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GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, E. L. McLEAN, LIMITED

THE

GENERAL ACCIDENT
Assurance Co. of Canada

Personal Accldent and Slckness
Automoblle and Liability Insarance
Inspection and Insurance of Steam Bollers

JNO. J. DURANCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

51 YONGE ST., TORONTO
Total Assets, $4,968,953

EstanLisuen 1873
Paid-up Capital, $1,250,000
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan,

W. WEDD, Junr., Secretary.

Rest, $800,000

V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

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

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

ALEX MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

'LONDONz
LANCASHIRE

CUARANTEE &

. ACCIDENT

(6

Sickness
Workmen’s Compensation

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance

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

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED
REGINA, SASK. Established 1909

Capital Paid up and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.
OUR SPECIALTY is lof'ms on improved farms and modern
city property.

We will represent you in any Financial or
Trust Capacity.

OSLER & HAMMOND, FiNANGiAL AcenTs
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Sm.t, 'INNIPEO

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

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

Lougheed, Bennett, McLaws & Co,
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES

Solicitors for: ’
The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great-West Life Insur-
ance Co., The Hudson’s Bay Co., The Massey-
Harris Co., Limited
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BERT. R. MASECAR

Chartered Accountant
Auditor Accountant Liguidator Trustee

SASKATOON, Sask.

EsTanLisuen 1882,
HENDERSON, REID AND COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG Manitoba MEDICINE HAT, Alberta.

HENDERSON, REID AND PATERSON
CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE, Alberta.
W. A, Henderson, J. D. Reid, R. J. Ritchie Paterson

W. J. Bowser, K.C. R. L. Rem, K.C. D. S. WarLsrinos
A. H. DoucLras J. G. Gisson

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British Nerth America
Yorkshire Bullding, 526 Seymour St., Vancouver, B.C.

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
Chnrtcrgd Accountants
Swuccessors to

LAING & TURNER

Trust & Loan Building, McCallum Hill Building,
WINNIPEG REGINA

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

MOOSE JAW, Sask.

Solicitors for The Home Bank, The Moose Jaw Securities, Limited,
Metropolitan Life Insurance Company, Dominion Life Assurance Com.
pany, Canada National Fire Insurance Company, R. G. Dun & Ce.,
Beaver Lumber Company, Limited, Gordon, Ironside & Fares, Ltd., eto.

D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERRD ACCOUNTANTS, TRUSTERS, RECRIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TorRONTO

B. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. Dilworth.
Established 1864

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Ohartered Accountants Auditors Trustees Liquidators
Winnipeg  Saskatoon Moose Jaw  London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR

ONTARIO AND MANITOBA
806 Sterling Bank Bldg. Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

R. WiLLianson, C.A J. D, Warrace, C.A, A.J. Warker. C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liquidators
86 Adelalde Street East G604 McGill Buallding
TORONTO MONTREAL
. Cable Address—""WILLCO."
Represented at Halifax, St. John, Winnipeg, Vancouver

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

COLLECTIONS
R. G.BDUN & CO.

STABLISHED 1841
Dominion Bank Building, Toronto, Canada

EDWARDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS

Canadian Mortgage Bldg., 10 Adelaide St. E. PR TORONTO, Ont,

614 Herald Building, First Street West CALGARY, Alta.

705 London Building, Pender St. W, .«.. VANCOUVER, B.C,

705 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man,

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

W. Pomeroy Morgan W. H. Thompson H. Percival Edwards

Chas. E. White T.J. Macnamara

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Bullding,
THOMAS FLYNN Bstablished 1845 Toronto, Outario

Ask the Subscription Department
about our Special Book Offer

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

Manual of Canadian Banking
Pt wrore . 32:00

The Monetary Times Printing Company, Toronto, Ont.
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DOMINION OF CANADA
WAR LOANS

1st Loan due
2ndLoan due
3rd Loan due

Ovrders to buy or sell Dominion of Canada bonds will receive our best atien-

tion. Qur extensive factlities are placed at the disposal of all investors.

Established

= A, E. AMES & CO.

Union Bank Building, 53 King St. W.
Toronto, Canada.

MONTREAL

1925
1931
1937

Investment
Bankers

NEW YORK

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
Wa. MoMaster, Bsq. G. N. Moxcer, Bsq. E. L. Prase, Esq.

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

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

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

COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th June 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire
INSURANCE COMPANY
Under the control of the
North British and Mercantile Insurance Company
RANDALL DAVIDSON, President

C. A. RICHARDSON, Vice-President and Secretary
DIRECTORS:
W. A. T. SWEATHAN
Head Office, WINNIPEG, MAN,
Agents Required at Unrepresented Poinis

S. B. RiCHARDS N. T. HiLLAry

Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

—

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham’s

New “Gresham Maximum?” Policy

. AGENTS WANTED EVERYWHERE

LIABILITY (All Kinds)
BURGLARY

PERSONAL ACCIDENT
AUTOMOBILE
LOSS OF MERCHANDISE AND PACKAGES THROUGH THE MAIL.

SICKNESS
FIDELITY GUARANTEE

F. ]J. ]J. STARK, General Manager.

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

. Railway |
2 Passengers
Assurance Co.

OF LONDON, ENG.
Head Office tor Canada and Newfoundland: TORONTO
Manager and Attorney, F H. Russell.

Accident, Health, Employers’ and Publig
Liabllity, Motor Car, Elevator, Teams
Plate Class, Burglary and Fidelity Bondlng:

T LTI

.
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Bank Statement Shows Heavy Commercial Loans

CURRENT Loans in Canada Increased $29,000,000 in March
and $37,000,000 in April — Savings Deposits were Less,
Due to War Loan Payment— Course of Call Loans Abroad.

April, 1916.

LR T T SRR e EE R e SR $402,060,055
RS RILW NORION, - oo e T 748,359,057
Current loans in Canada .................. ... . 177,764,682
Current loans elsewhere ... .. ... .. ... .. .. . . . . 57,008,965
Loans to municipalities ..... ... ... ... . . . .. .. 44,371,050
B IOANS TN Canada. - ..o o0 sl e 82,527,448
Call loans elsewhere  ........................ 147,146,843
N 2 s e o o VT N e b e e 119,223,330

principal accounts of the chartered banks. Current

loans were considerably greater than a year ago

and showed an increase of $37,000,000 last month.

Demand deposits were substantially increased during

April, savings deposits. being decreased partly on account

of the second instalment of the war loan. Call loans in

Canada were increased in connection with war loan

financing. Call loans abroad were slightly smaller in

_ April and municipal loans larger.

The trend of the Canadian loans account for the past

thirteen months is shown in the following table :—

THE above are the changes during April in the

Current in Call in

Loans. : Canada. Canada.
e R R R $777,764,682 $82,527,448
L R PR R e Y 763,136,017 84,826,636
IR 747,470,541 86,776,474
e e RN ek 740,040,741 87,355,048
e SR T R ey A R 739,038,513 86,351,216
L R R U 752,545,756 88,145,851
IR e e 774,028,222 00,412,023
LS SRR i S R 813,701,047 89,395,370
L DRSS S R e L 820,378,557 82,560,083
By January. . ..ol 806,470,147 79,737,004
S e O B 813,302,717 78,686,535
e S e 843,054,466 76,478,708
B s 880,523,807 82,737,417

Current loans in Canada, an account reflecting the
volume and activity of general business, were increased
by $29,000,000 in March and again by $37,000,000 in
April. These loans are $103,000,000 or more than 13 per
cent. greater than a year ago. During the month they
increased 4.3 per cent. The increase of $67,000,000 in
March and April brings total current loans in this country
to $880,000,000. This is approximately $45,000,000
higher than the total for April, 1914, three months before
‘the war commenced. The higher prices of commodities

E is an important factor in the increase of commercial loans.
Many bank customers are finding it necessary to ask for

Year's Month's

March, 1917, April, 1917, inc or dec. inc. or dec.

$448,151,528 $471,312,285 T + B4
888,765,698 874,948,724 16,7 — 1.8
843,054,466 880,523,897 + 13,2 + 43
83,551,225 86,058,220 + 50,8 + 2.9
29,877,911 35,931,906 — 18.9 + 20.4
76,478,708 82,737,417 0.25 + 842
161,616,735 159,156,054 W = 1.8
148,265,140 145,550,619 21,8 — 2.02

larger credits to do business which in volume is little
greater than a year ago. Allowing for that fact, how-
ever, the current loans account reflects active business con-
ditions. A number of companies have larger financial
resources and are less dependent upon bank loans. This
factor counterbalances to some extent the higher com-
modity prices as they are related to the volume of com-
mercial loans.

The following table shows the course of the principal
loan accounts during recent years :—

Current loans Current loans Call loans Call loans

April. in Canada. elsewhere. in Canada. elsewhere.

1913 .... $808,904,181 $36,310,033 $609,757,012 $103,212,185
1914 .... 835,705,064 54,362,513 68,523,774 130,037,027
1915 .... 762,031,851 37,705,030 68,500,005 121,522,971
1916 .... 777,764,682 57,008,065 82,527,448 147,146,443
1917 .... 880,523,897 86,058,220 82,737,417 150,156,054

Current loans in Canada in April last were only
$19,000,000 less than in April, 1913. Current loans
abroad were considerably higher than in any April of the
past five. Call loans in Canada were about the same as
a year ago, and call loans abroad show a tendency to
increase. 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, compiled by
The Monetary Times :—

1914. 1015. 1016, 1917.
FURURTY e 2 p e S $ 85,706,641 $134,248,552 $155,747,476
February: . - ... o« 80,800,082 130,128,651 162,344,556
Marah o5 e ie s 101,038,685 141,880,080 161,616,735
April il o 121,823,071 147,140,443 150,156,084
L E S A s TS S 136,008,835 163,406,650 .. .ecretin
June ...\ 8137,120,167 124,604,875 182,757,018 .. :inieins
UV 198,845,287 117,821,174 197, 0817355 0 s a N
August .. 06,405,473 120,607,677 171,380,383 +.....i....
September.  89,521.850 135,108,412 173,877,586 ..........
October .. 81,201,671 120,681,624 180,346,216 ...........
November. ' 74,459,643 135,530,562 183,250,380 ..........!

December. 85,012,064 137,157,860 173,878,134 ...........

|

o

°
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Chartered Banks’ Statement to the

CAPITAL STOCK P
- e Bal. due .
Amount | S=3 to Dom. . Depositaby
NAME OF B, o8 Balances |Depositsby|the public,
OF BANK Capital of rest or § X3 Notes . | Oov. after | =g ¢o |the public, | payable Deposits
Authorized reserve -2 ¢ deducting Sisad elsewhere
: . i in Provincial | payable [afternotice
Capital Capital fund % 3 | circulation | 2dvances | "G oo |on demand| oron a than
Subscribed| Paid Up S = lora c-rltiagé:s. ments | in Canada | fixed day in Canada
5 o ’;tc g in Canada
) 8 $ $ 8 8 $ $ $
1{Bank of Montreal.. ........... ... | 25,000,000 | 16,000,000 | 16,000,000 | 16,000,000 | 10 21,891,437 | 6,741,172 499,022 | 94,959,536 | 141,502,546 | 71,943,301
2{Bank of Nova Scotia. ..... «| 10,000,000 6,500,000 6,500,000 | 12,000,000 14 8,692,625 3,605,563 63,704 | 23,068,353 | 50,865,288 | 15,633,195
8/Bank of British North America..| 4,866,666 | 4,866,666 | 4,866,666 | 3,017,333 8 5,236,467 | 2,444,562 823,766 | 12,728,703 | 29,085.582 | 4,235 459
4/Bank of Toronto.............. «++| 10,000,000 | 5,000,000 | 5,000,000 | 6,000,000 | 11 4,721,592 | 1,901,682 122,517 | 20,608,918 | 85,232,162 |.vuusuunnans
5/The Molsons Bank.. 5,000,000 | 4,000,000 | 4,000,000 | 4,800,000 | 11 4,988,108 | 3,065,491 214,708 | 10,170,603 | 32,405,941 | «.cuu.un..
6| Banque Nationale .......... .| 5,000,000 | 2,000,000 | 2,000,000 | 2,000,000 8,591,956 | 1,292,190 165,959 | 4,986,393 | 19,976,389
7|Merchants Bank of Canada...... 10,000,000 | 7,000,000 | 7,000,000 | 7,000,000 | 10 9,483,468 | 5,298, 3,917,906 | 29,191,641 | 53,130,838
8{Banque Provinciale du Canada...| 2,000,000 | 1,000,000 | 1,000,000 700,000 7 1.189,383 | 1,092,027 195,180 | 2,645,641 | 11,070,878
9|Union Bank of Canada ........... 8,000,000 | 5,000,000 | 5,000,000 | 3,400,000 8 7,878,627 | 2,437,586 | 5,599,989 | 33,698,190 | 48,081,527
10/Canadian Bank of C 25,000,000 | 15,000,000 | 15,000,000 | 13,500,000 | 10 19,601,497 | 25,872,562 | 8.312,006 | 78,242,582 | 112,443,373
111Royal Bank of Canada... ... 25,000,000 | 12,911,700 | 12,911,700 | 13,471,700 | 12 21,365,681 | 15,762,105 707,967 | 55,940,633 | 108,751,527
12{Dominion Bank...... ..., 10,000,000 | 6,000,000 | 6,000,000 | 7,000,000 | 12 6,436,107 | 4,954,330 186,334 | 23,492,011 | 48,989,257
13| Bank of Hamilton ........ 5,000,000 | 8,000,000 | 3,000,000 | 3,300,000 | 12 3,860,551 ,406,503 431,576 | 14,721,591 | 30.187.812
14|Standard Bank of Canada. 5,000,000 | 3,451,500 | 8,381,270 | 4.381,270 | 13 4,583,853 |  4,285.801 265,980 | 15,395,790 | 31,949,047
15| Banque d'Hochelaga. .. 10,000,000 | 4,000,000 | 4,000,000 | 3,700,000 9 4,595,317 642,416 31,690 | 7,572,491 | 23,568,780
16{|Bank of Ottawa ........ .| 5,000,000 | 4,000,000 | 4,000,000 | 4,750,000 | 12 4,293,055 | 1,759,645 609,152 | 9,148,008 | 32,341,148
17|Imperial Bank of Canada 10,000,000 | 7,000,000 | 7,000,000 | 7,000,000 | 12 7,656,914 | 3,074,569 | 2,773,507 | 19,025,039 | 41,326,165
18| Home Bank of Canada... 5,000,000 | 2,000,000 | 1,946,794 300,000 5 1,881,655 | 4,767,281 | 1.528,768 | 3,969,104 | 7,746,932
19(Northern Crown Bank.... 6,000,000 | 1,481,200 | 1,429,172 715,600 6 2,019,416 | 1,674,980 | 1,185,784 | 7,434,887 | 9,003,047
20(Sterling Bank of Canada 8,000,000 | 1,266,600 | 1,212,173 800,000 6 1,269,600 | 1,086,176 316,646 | 2,978,697 | 6.296,470
21{Weyburn Security Bank.. 1,000,000 632,200 479,820 150,000 5 318,015 64,712 7,729 | 1,338,474 994,
111,627,095 | 118,485,908 |...... ..| 145,550,619 | 93,729,638 | 22,416,890 | 471,312,285 | 874,948,724
ASSETS
: T s Vi 3 2 £3% e
Current Gold and Sub- ini wE 8 -4 ;0¥ Dep'sits| Due
sidiary Coin Fouies Nosn (- 32 = %.E g made | from f?::l.ﬂ
AT R A e 2 USRS L =849 2 +g 8| with | banks |bks. ang
Bt ok § ‘é E No;es Cheques 2 §:§ andd bal. A arl;‘d
5 o on L339 ue ankin,
NAME OF BANK £80 28 | other | other |52 %! from | corres n%:r:‘c:.
In Blse- | 000y In Else- Total e el banks | banks |2 “2| other | pond’'ts olu-t.
Canada | where Canada | where o wS5| banks | inthe | wh
- e in United
g":"é g 3 5‘50 Canada| King, g:‘nn n
Sl 5 o 5 - Q5 and U.K
$ 8 $ $ 8 8 8 8 $ $ P
1{Bank of Montreal............. 20,073,206 1,483,294|21,556,501| 30.962.644| 8,667 | 80,971,312 | 790,000 7,000,000 1.716,821(12,327,296|...... |15.904.528| 7 985
2/Bank of Nova Scotin......... 4,584,736| 1,992,998 6,577,734| 8,793,085 6,956 | 8,800,041 | 363,496 2,750,000/ 1.758,421| 5,493,866 - 2,326,802 ‘2'""'“'
3/Bank of Brit, North America | 854,785 170,944| 1,025,720 83,663,616 120 | 3,663,736 |1.385,694| 1,000,000/ 469,691| 3,012,931)... 152,891 ,'m‘;"
4/ Bank of Toronto.............. : . Y A 615,483 8,416,694(........  519.....,... 60
5/The Molsons Bank.. 200,000/ 1,000.000 529,550| 2,517,415... 12,540/ 1 m:m
6{Banque Natlonale... 100,000| 1,200,000 428,075| 1,200,148|. 50,355| 'sgsrecs
7|Merchants Bank of Canada .. 375,000/ 8,500,000| 793,367| 5,674,828]. 61,225| 9 418.?“
8| Banque Provinciale du Canada 63,3000.......... 328,415/ 1,154,307|. 14680 125, 00,
8{Union Bank of Canada........ 260.000| 3,200,000 657,919| 3146276 1,308.300| 1,359 930
0/Canadian Bank of Commerce ,964/ 6,000,000/ 2,835,837(12,008,730/ . 1,359,158/ 4,997, 5
11|Royxl Bank of Canada 700,340/ 9,400.000| 5.627,157|13,702,971 . 230.218 ,2:0“"‘“
12|Dominion Bank... 265,850 500,000 884.730| 6,205.003 10,112 224| 2296 50}
18 157,000 1,000,000( 509,725| 2.567,769 829,026] ... s o ‘39-,‘5‘7
7] 150,000/ 1,700,000, 370,608 3,151,235 . ......(.c...... 88,097 m‘a‘
B ard pnk ot O 171,467| 800,000 705,118 1431439 1051328 481707 769 ues
16|Bank of Ottaws ..., .. ... 212,180 500,000/ 497,250| 2,031,179 351,040 110 1 loa'ag
17| Imperial Bank of Canada 8,495 1,000,000 05,817| 4,129,209 376,621 1'858:1.7
18 Home Bank of Canada. 92:288). ... .. 226,586 935,048 109,676 sy
19|Northern Crown Bank.. X ,500 600,000 195705 1,521,779 165,800 “7‘(“7
20(Sterling Bank of Canad 52,964| ... ... 52,964 B07).eeie 173,146/ 565,289 : 5,000 4422y
21|Weyburn Security Bank 15,575 ... oo 15,575 158,275 | 15.200(.......... 22,338 9,144 268,990, Py
- - — —————— ———
14 M SR 48,802,754 |25,587,692|74,390,447| 182,776,494  27,541|132,804,036 (6,871,015 41,150,00020,251,749)|86,202,556| .. ... . .. 4,284,165|25,222,842/41,650,992
e — =2 T
Of the deposit in Central Gold Reserves $12,310,000 is in gold coin : the balance is in Dominion Notes.
B e

The expansion of $6,000,000 in call loans in Canada

in April is due to borrowing in connection with the war
loan rather than to stock exchange operations, which have
been meagre during the past few months.
sum of the third war loan was taken by investment houses
These subscriptions neces-
The fact that the loan
went to a small discount when it was placed on the market
prevented the selling of the bonds before the second in-
stalment fell due, and they are still being carried to some
extent, pending a more favorable market.

Domestir, deposits for the past thirteen :aonths are

with a view to reselling later.
sitated banking accommodation.

as follows :—

May
A substantial

September
October
November

1917—January
February
March
April

December .o il il b

On demand.
-+ $402,060,055
412,301,481
428,117,340
.. 431,058,188
443,317,275
454,148,040
489,230,234
459,277,454
458,208,417
427,308,526
430,331,801
448,151,528
471,312,285

After notice,

$748,350.057
765,064,041
767,508,130
789,363’919
8*»774:&7
816,374,171
814,297,404
836,503,26q
zgs:m,y;,

4, 163,

880,4 sﬁ,g;;
888,765,608 *
874,048,724

———
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| Due to A | Aver
Loans f < % BRregate verage
otberbar:l?sll Deposits ba?l‘ll(es :‘:;d banks and Accept- u:bilmes Balatices ‘ amount of | amount of Average a?;;::?;l
in Canada | Madeby | %y ying | banking : Sticies ks the loans to | current | amountof | “MOUHE S
secured, | And balan-| . .0 bond.[correspond-|  Bills Ciisd lncluded grrivecial Total directors, | gold and Dominion | /000 on
including | €S due to |00 T the | €nts else- | payable letters of under Goveves Liabilities | and firms | subsidiary | Notes held | any time
‘bills re- |otherbanks ™" i "% lwhere than credit foregoing Shhnt of which | coin held during diicitid the
discounted | in Canada Kingdom | iD Canada heads they are | during the month month
or the U.K. I partners | themonth
] $ ] $ 8 8
essvnssceass| 2873064 |...iiniinnn 514,708 18,510,393 42,048,122 22,903,328 | 1
SR o ns s 254,918 81,928 1,735,046 6.531.883 8.717.886 0,058,718 | 2
errseraaaaes 608 402,518 956,374 8,616,782 724,875 | 8
eresesanees 263,045 ,233 288,179 354592“ 5,302,200 | 4
"""" 129,495 3,242,000 5,333,038 | 5
1,539,300 3,651,176 | 6
9,801,161 10,304,278 | 7
190,842 1,288, 8
7,787,817 8,221,832 | 9
17,376,000 21,122,018 {10

l 7482.929‘ 2,739,544 1 31,509,322

5,961,640 | 10,263,216 ‘ 14,155,493 l ............ |

22,353, 103

ASSETS
98¢ : |
Domin'n | 35 1§ Call and| Call and Other - { Bank | Liabili-
Govern- § kS Railway| short short current - Loans to » premises| ties of | Other
ment |“SS5§| and |loansin| loans Other | loans & | Loans | cities, Real | Mort- |"o4 ot | “cus- | mssets
and E 25| other |Canada else- current and 3 to towns, estate | BAges | 500 | tomers not
STk bonds, |on st’cks| where | loansand |disco'nts % Pro- muni. | Over- | other onreal| ¢han | under lincluded| Total
vincial |20.22 | deben- | debent. | than in | discounts | else- 5 | vincisl |cipalities| due | than | estate o gt logs| letters | under | Assets
ern- | S §% | tures [ures and| Canada n where | 8. ern-| and | debts | bank | sold ts| of [the fore-
ment |g 5-8- »| and bonds | (not ex- | Canada than 2 § | ments | schovl pre- | by the |G any) | credit | going
securi- | . %85| stocks |(not ex-| ceedin in H districts mises | bank | written | as per | heads
ties 8T 5 ceeding | 30days Canada § off contra |
8':! &0 30 days) |
$ 8 8 $ 8 8 ] e N 8 8 S g ]
16,273, m%.m 026(14,722.192] ........ 11 ml“ 403,853 3,477) 116,810] 4,000,000 2,106,162 68,723 387,056,887/ 1
7,672,059|10,266,870| 4.080,748| 5,489,933 . 527,41 291,827 70,000 ot 2,592,008 324,841 67316/ 124,060,627 2
4,300,000, 8,579,388/ 125,088 3,750,091 2,045, |7G/ 518,621 30,332 16,547| 2,009.564] 947,118 184,128/ 70,889,110, 8
3,220,313, 7,902,991  990,533| 2,500,082, 1.040.0881‘ T COTINERE PR 8,556,727| SO4.B84| ... .... 76.365,710, 4
4,070,221| 5,876, 752 1,036,685/ 4,284,995/ .. 884,435 90,430 122,148 5.827| 2.288,004| 1,210.634| 819.784] 63,082,081| §
3,300, 1.349 ,997| 1,049,060| 2,446,783 138,158 23,612 275040| 227,219 1,187,847 30,965 860  36,506,248| 8
3,862,507(11,263,196| 3,964,251 4,627,863 1,274,145 149,039 Nl 97,420 4,617,400/ 411,808/ 28,519 121,130.558] 7
weesy oo | 2.411,818| 1,316,506] 3,405,120 204, 05,4171 133,190| 20574 509058 ....... 229 18,605, 8
5,512,226 12.731.393 3.318,310| 7,565,532, 1,833, 406, | 98,064| 1,111,244 1,102,438 25,480, 113,749,687, 9
17,118,557/21,545,157| 6,357,760/14,264,115/ 3.243,932) 196,261(1,184,745| 422,042 5.180,363| 2,264,629 117,363 ,586,754/10
12.217.689/20,108,268|12,844,667 13,650,055 2,913,804/ 748,774/1,575.172| ....... 6,230,253| 771,851, 179,372 21, 1
,655,034 §.4ﬂ. 3.618,969| 4.219,838 365,000 140.491] 23,325 15600 5,503,789 361,208 ........ 101 649,791(12
3,052,317| 7,445,397| 573,329 2,616,486 1,675,393 145.314 860 55,935 2,046,804 162,991 276, ,798,
8,051,429, 5,374,926| 298,656 2,828,830/ . 738,415 6,767 19,507 1,185 1,239,935 182 52,787 65.937.318/14
2,888, 3,907,454| 304.307| 2,450,918 999,636 421,505 ,576| 108,979 1,604,384 14,116 832|  45,021,726(15
7,792, 9,838,447| 654,241| 2,284,367/ .. 1,594,679 469,398 193,659| 89,488 1,790,025 904/ 108,562 58,203,915(168
7.752,872| 8,215,437 898,582/ 3,900,248/ .. 4,510,792 237911 389,102 450,284 2,008,083 57,600 28,810/ 90,775,728(17
825, 1,214,450|  675,302| 1,906,296/ .. Py TRes 124,222| 57,018 74,998 70,144 742,840 ...... . 87,091 22,787.089(18
5,419,284/ 1,669,913 1,440,675| 372,320 .. 149,156 190,442/ 218,530 ,002| 97, 876,360 ........ ,807| 23.808.689(19
! 2,071,029 ,366| 173,545 86,308 17.680( .......|....... 275,723 2,436/ = 99,161| 18,759,887|20
8 275,877 s ceas 71,4685 60,249 12,490 7,255 159.508) ........ 192, 3,818,155/21
113592312, 17862483058,913,952|82,737.417| 159,156,054, 880,523,897/86,058,220]........ 4,881,196/35,931 .mlﬂ.m.zls 5,583,860/ 1,853,572 49, 980.909|10,263, 2|8| 2,862,765/2,108,496,350

T. C. BOVILLE, Deputy Minister of Finance.

The decline of $14,000,000 in savings deposits is the
first decrease in that account during the current year. It
is due largely to the payment of the second instalment of
the third Canadian war loan, which was due on April 16th.
Many subscriptions were paxd in full on that day also.

The course of the deposits account during the past

$20,000 to $10,000;

five years is shown in the following table :— gold coin.
April. On demand. After notice. Total.
1013 ...... $365,340,002  $631,160,280 8 096,500,282
1914 ...... 350,515,903 653,679,223 1,004,105,216
1015 (e 347,325,037 6%,075,!24 1,033,401 ,w,
g6 402,060,055 748,350,057 1,150,420,012
471,312,285 874,948,724 1 '346,261 ,009

Circulation in April was maintained at a high level,
although there was a slight decrease as compared with
the end of March. The banks increased their deposits in
the Central Gold Reserve for excess
$6,000,000, bringing the total gold and Dominion notes
on deposit up to $41,150,000, of which $12,310,000 is

issue by about

The following companies have decreased their capital
stock: Gauvin Gentzel, Limited, with Manitoba charter, from
Ice Manufacturing Company, lelted
with Dominion charter from $1,500,000 to $250,000.
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

~ The following table, compiled for 7'ke Monetary 7 imes,
gives the bank loans to municipalities since January, 1914, 10
April, 1917:—

1914. 1915, 1910. 1917.
January ..... $20,301,620 $35,052,805 $32,015,371 $24,487,272
February 30,372,854 38,437,003 35,140,015 20,121,324
March. ... 31,800,843 41,227,449 38,040,402 20,877,011
Ly ] R 30,108,812 43,031,300 44,371,050 35,031,090
May 33,680,577 43,048,436 43,024,036  ........
June: .05 37,200,571 460,880,816 46,773,032  ........
S PR 30,372,334 44,020,440 42,385,006 ........
August 39,004,534 40,020,730 39,882,811 ........
September 44,338,873 43,028,331 38,708,745 ...
gctober =Ll 47,316,070 45,682,230 37,613,530  ......ln
November 44,700,085 41,004,550 32,045,063 ........

December 38,256,047 30,878,028 24,056,707

The benefits accruing from the establishment ot annual
tax sales would appear to warrant their institution and once
the precedent in this regard has been created there would be
little reason for departing from it. In the final analysis it is
largely a question of necessitous practice and when viewed
as such leaves little ground for legitimate grievance except
when its performance becomes optional rather than regular,
so state Messrs. Henderson, Reid and Patterson,  chartered
accountants, Lethbridge, in their capacity as auditors of
Fernie’s, B.C., annual returns.

North Bay, Ont.—Tenders close on June 1sth, for $53,-
472 6 per cent., 15, 20 and 3o-year bonds. J. A. Carey, town
clerk.

Cape Breton County, N.8.—An issue of $30,000 5% per
cent. y-year patriotic fund bonds have been purchased by
Messrs. W. F. Mahon and Company.

Eilmira, Ont.—The by-laws to grant a loan ot $15,000
to the Elmira Transmission Company for i15-years ana tw
grant a loan of $2,500 by way of a mortgage to the Phonola
Company.

Trenton, N.8.—Messrs. W. . Mahon and Company’s bid
of 85 and interest for the water bonds was the only tender
received for the issues of $40,000 sewer bonds and $10,000
water bonds. The bid was not accepted.

Amherst, N.8.—For the issue of $43,000 5 per cent. 30-
year bonds there were three bids viz.: Messrs. J. C. Mack-
intosh and Company, 91.17; Eastern Securities Corporation,
91.11; W. F. Mahon and Company, 8s5.50. 7he Monetary
Zimes’ information is that none of the bids were accepted,
and that the council will not consider an offer of less than g4
and interest.

Truro, N.8.—An issue of $19,000 5 per cent., 30-year
bonds has been authorized by the council, ’

The Eastern Trust Company has been instructed to in-
vest the uninvested balance of the sinking funds of the town
in the following bonds: $4,500 town of Truro, 4 per cent.
bonds due March 15, 1918, at ¢8.50 and interest, yielding
about 6 per cent.; $1,000 city of Sydney, 4 per cent. bonds,
due December 1, 1917, at 99 and interest, yielding 6 per cent. ;
$2,000 city of Sydney bonds, due February 18, 1918, at 98%
and interest, yielding 6 per cent.; and the balance to be in-
vested from the bonds yielding the best price from the list
submitted by the Eastern Trust Company,

Toronto, Ont.—The following statement of the city’s
funded debt and sinking fund, etc., has been prepared by
Finance Commissioner Bradshaw specially for the benefit of
the financial houses” which are interested in the city’s securi-
ties :—Funded debt, as at 31st December, 1916 :—Gross funded
debt, $97,730,020.83;rdeduct (1) specially rated and revenue
producing ‘debts as follows: Waterworks, $14,405,046.74;
ratepayers’ share local improvements, $14,057,114; civic hy-
dro-electric system, $7,808,000; civic abattoir, $415,608; ex-
hibition buildings, $1,230,075; civic street railway, $2,082,-
737; Toronto Street Railway pavements, $4,465,010.26. Also

Vol‘ume 38.
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(2) sinking fund.of $23,002,347.20 on gross funded debt, less
sinking fund of $9,314,042.48 on foregoing speclally rated
and revenue producing debts, $13,747,404.72—%$58,301,805.72 ;
net debt $39,330,025.11. Assessment, etc.:—Assessed value
of rateable property, $588,348,777; exemptions not included
in foregoing, $85,288,148; revenue from taxation for 191y,
$14,707,573 ; revenue other than taxation for 1917, $4,322,175 ;-
population, 1916, $460,526; area of city, 25,330 acres; tax
rate for 1917 (including schools, 6 7-10 mills), 25% mills.

AmTa—

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

School District.—East Fairwell, $1,700, 10-vears, not ex.
8 per cent. annuity. A. B. Kalk, Ravenscrag.

Rural Telephope Compantes.—Bench, $14,800, 15-years,
not ex. 8 per cent. annuity. W. Elbert, Gull Lake; }..akesid,e.
$4,000, 15-years, not ex. 8 per cent. annuity. J. Bird, Quill
Lake ; Gottinger, $4,300, 15-years, not ex. 8 per cent. annuity.
J. C. Gottinger, Neudorf; Herschel, $26,100, 15-years, not
ex. § per cent. annuity. - P. R. Plisson, Herschel; Eagle Hills,
$9,500, 15-years, 7 per cent. annuity. H. J. Nelson, Battleford ;
Mazenod, $11,600, 10-years, 7 per cent. annuity. J. H.
Thomas, Mazenod; Druid, $7,900, 15-years, not ex. 8 per
cent. annuity. J. A. Renton, Druid; Torondal, $14,800, 15-
years, not ex. 8 per cent. annuity. H. E. Martin, Raymore ;
Heavylands, $700, 15-years, 8 per cent. annuity. H. E. Me-
Entyre, Fort Qu’Appelle. g

Village of Wakaw, $2,500. Otto C. Riemer, Wakaw.

saskatchewan.—The following is a list of bonds report-
ed sold:—

School Districts.—East End, $6,000. H. O’Harai and
Company, Toronto; Fraternity, $1,000. Goldman and Com-
pany, Toronto; Anzac, $1,600. Goldman and Company, To-
ronto; Longdale, $1,850. Goldman and Company, Toronto ;
Silver Springs, $1,200. Macneill and Young, Toronto.

Rural Telephone Companies.—North West Smiley, $5, -
700. Nay and James, Regina; Huron, $17,000. H. O’Hara
and Company, Toronto; Stewart, $8,500. Goldman and Com-
pany, Regina; Biggar Cochrey, $18,8co. W. L. McKinnon
and Company, Toronto; Twin Buttes, $5,200. O. L. Me-
Quay, Regina; Silton North West, $6,400. W. L. McKinnon
and Company, Toronto; Disley, $8,200. Kerr, Fleming and %
Company, Toronto.

Edmonton, Alta.—The statement showing the earnings

of the utilities of the city of Edmonton for the year.ending
December 31st, 1910, is ‘as follows:— 5

Utilities—Statement for 1916.

Surplus on  Surplus over alf
operation & charges includ-
maintenance. ing depreciation.

Electric light and power ....... $106,255 + $ 64,788
Wiaterworks (i oo s daicvi 173,220 + 24,410
RAlEpHOne i~ o LE A e e, 167,065 o+ 9,570 :
Power house (up to June 30, '16) 110,468 + 30,430
Street crallway o il e i, s 132,755 — 110,597
Surplus over all charges on all

R R G SR + $ 18,602

The above figures speak for themselves. It will be noted
that, taking the utilities as one corporation, they show g
surplus of $780,666.23 over and above operation and main-
tenance expenses, and a surplus of $18,602.75 over all charges.
so states, City Commissioner A. G. Harrison, who adds:—

“In this connection it may be pointed out that a private ;
corporation does not lay aside what is known under munji.
cipal ownership as a sinking fund, to retire. debentures st
the end of a certain number of years. It would be sufficient
for a private corporation to pay to its shareholders a moderate
rate of interest on their shares and lay aside a certain amount
for future contingencies, but utilities operated by a muni-
cipal corporation are not only required to pay all 'operating-
maintenance and depreciation charges and interest, but aré
also compelled to put aside a large sum of money each Veat b
into the sinking fund for the redemption of the capital moneys
invested, which is no doubt the safe thing to do, but whee
comparing municipal ownership with private ownership, this"‘A :
fact should be borne in mind.” e

The street railway has a surplus of $132,755.88 over Oper- X
ation and maintenance expenses, and is earning 4% per centii
on the capital invested, and showed a betterment of §;
161.05 over the year 1015. ;
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ADVERTISING RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confederation.
It absorbed in 1869 The Intercolonial Journal of Commerce, of Montreal;
in 1870, The Trade Review, of Montreal; and the Toronto Journal of
Commerce.

The Monetary Times does not necessarily endorse the statements and
opinions of its correspondents, nor does it hold itself responsible therefor.

The Monetary Times invites information from its readers to aid in
excluding from its columns fraudulent and objectionable advertisements.
All information will be treated confidentially.

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instructions, be sure to state fully both
your old and your new address.

All mailed papers are sent direct to Friday evening trains. Any sub
scriber who receives his paper late will confer a favor by complaining to
the circulation department. K

RAILROADS AND DEBT

Some question has arisen as to the statement of Mr,
A. H. Smith, in his minority railroad report, that the
Drayton-Acworth plan *‘would add about $1,000,000,000
to the direct debt of Canada.”” Mr. Smith apparently
malkes the statement, taking it for granted that the matter
of the precise amount is disposed of by the government
railway statistics. By the majority recommendation, the
liabilities of the railways would become debts of the gov-
ernment-owned railways, for which debts the Dominion
government would be solely responsible. An analysis of
the Drayton-Acworth report seems to indicate the com-
missioners’ conclusion that the only direct addition to the
country’s debt the adoption of their plan would make is
the amount required to cover the floating indebtedness of

the Grand Trunk Pacific and Canadian Northern Rail-

ways, and the amount required to put the systems in
proper shape to do business. The country has already

. committed itself to both these undertakings, and the re-

port says that the whole question really is as to whether
the country in taking the risk which it must take, whether
it lends new moneys on credit to the companies or
whether it puts up on its own account a much smaller sum
than would be necessary to complete the full programme
of both companies and is to get the resultant benefit in
case the roads in the future turn out a success, or whether
the results of the extension of the country’s guarantee or

‘cash advances for the purposes of the railways shall be
“entirely to the benefit of the railway companies.

' The existing bond issues of both systems are not in-

terfered with. As the report indicates, the country is
‘already liable in connection with these issues. To the ex-

tent that the country is not already responsible for these

~ issues, it does not require the country to become re-

sponsible for them directly to the holders, but merely to

 the trustees, to the extent that the results of operation do
not provide sufficient funds to carry the interest. With
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loans that have been made to both systems, that is what
the country has done in the past.

The Drayton-Acworth report assumes that it will cost
less to carry on these companies under the joint scheme
than it would if the original programme of the railways

is carried out. The Canadian Northern construction in

the East becomes unnecessary, they say, the ground being
well covered by the Grand Trunk; and the Grand Trunk
Pacific construction in the West becomes largely un-
necessary, the ground being well covered by the Canadian
Northern Railway. The systems very well supplement
each other. Assuming that the situation takes its worst
phase, the majority report does not seem to agree with
Mr. Smith that the country is to be saddled with an
additional billion dollars of debt. It says that the equity
of the Canadian Northern shareholders would be met if
they were permitted to retain a moderate portion of the
$60,000,000 of shares which they now hold.

In the recent report prepared for the Canadian
Northern Railway by Messrs. Loomis and Platten, two
American railroad experts, the total net liability,
which includes short-term notes, temporary loans,
guarantee liabilities, etc., is given as $390,953,878.
This does not include the $25,000,000 of income charged
upon convertible debenture stock. Adding this, the maxi-
mum liability is $415,953,878. The cost of the Grand
Trunk Pacific, as admitted by the company, amounts to
$197,129,591. These are the two companies that require
government assistance and cannot unaided carry on. The
majority report contends that the country to-day practi-
cally owns them and that their position is that of
mortgagees whose securities are in default without any
present hope of redemption. The other line which it is
proposed to take over is the Grand Trunk, which is
operating not at a loss, but which constitutes a direct
revenue-producing asset, and which has paid dividends of
about $4,000,000 this year.

There is no assumption of any of the Grand Trunk’s
liabilities or change in any of the Grand Trunk’s finances
proposed, except to the extent that in operating the
system the trustees would have to pay out of the earnings
the different interest charges. In so far as the Grand
Trunk is concerned, however, it is argued by the com-
missioners that the obligations of the shippers of the
country to the Grand Trunk Pacific become less, as in
their opinion too great a sum has been paid in dividends.
Over and above the Grand Trunk’s 4 per cent. guarantee
and 3 per cent. preference stocks, their common stock is
usually considered in round figures as amounting to
$100,000,000. No dividends have ever been paid upon

“this stock, and the Drayton-Acworth report, rightly or

wrongly, does not regard it as of any value, and makes
no provision for it.

The position they take, therefore, is this: There is to
be no change in Grand Trunk finances, except that the
dividends must be substantially cut. All existing capital
commitments stand as they are without assumption by
the country, and are well provided for by the earnings of
the line. New capital undoubtedly will be required as
estimated by the railway officials themselves to the extent
of $51,000,000.

There will undoubtedly be a heavy loss in operatin'g'

the Grand Trunk Pacific, but this loss has to be faced in
any event and is inevitable. The country cannot very
well see the line abandoned, in view of its own commit-
ments and in view of the settlemen?, small as it may be,
that has already taken place on the line.

The position of the Canadian Northern ought to, in
the comparatively near future, much improve if operated
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in conjunction with the Grand Trunk, think the com-
missioners, thus saving to a large extent the additional
new capital required by the company to carry out its
original programme. The capital charge on the two other
lines, namely, the National Transcontinental and the In-
tercolonial including the Prince Edward Island Railway,
amounts to $285,611,968.

According to the majority report, the railroad com-
panies can be acquired without any great expenditure by
the government. The companies and their shareholders,
however, naturally will not be as sanguine on this point
as are the majority commissioners.

FUTURE OF MOVING PICTURES

The Ontario government has established a motion
picture bureau. Through it instruction will be given in
all branches of agriculture, fruit growing, road construc-
tion, and so on. The resources of the province also will
be advertised. This is a commendable innovation. It is
pioneer work which will yield valuable results in many
directions, The tendency during the past few years has
been to make the educational curriculum more attractive.
The child of to-day likes going to school. Lessons are no
longer drilled mechanically into young heads by narrow,
unsympathetic teacners. The young mind is encouraged
to think for itself. The once heavy lesson is lightened
by illustration. Visualized education has made a good
start in the schools and is only at its beginning,

The moving picture has taken the greater part of the
audiences of the theatre; it has found also a new
audience. As yet, it has been used chiefly for amusement
purposes. Its greatest value will be found in its use as
an aid to education, as the nation’s advertising agent, and
as the magnet of capital. Eventually it will help to solve
the social problems in rural communities. It will make
the farmer's son a better farmer than his father, instead
of leaving him a complaining chore boy or sending another
superfluous man to the city. The Ontario government’s
moving picturesy for example, will command capacity
audiences wherever they are shown. They will give a
good evening’s entertainment and instruction in the most
attractive form. This will be supplemented by the dis-
tribution of pamphlets so that the impression created by
the pictures will be made lasting.

The Ontario experiment is but an. indication of the
many fields in which the moving picture may be used
profitably by our federal and provincial governments and
other representative organizations. Moving pictures,
demonstrating that in addition to a great agricultural
country we have also a manufacturing country which
produced last year approximately $2,000,000,000 of
manufactures, could be shown here and elsewhere.

Films illustrating the work of Canadian factories would:

make a series of intense interest to audiences at home and
abroad. Our lumber industries, our neglected fisheries,
could be portrayed with a view to attracting capital and
labor. Agricultural work and life in various parts of
Canada, shown in moving pictures, would do more to
attract desirable settlers than many tons of fantastic
literature. The moving picture as a commercial factor,
would prove the best possible advertising agent for the
Dominion both at heme and abroad. Here is a subject
worthy of the serious'consideration of our governments.
Appropriations for this purpose would be money well
spent. The initial expenses would be returned a hundred

times.
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GERMAN FOREBODINGS

By decree of the German governor-general of Poland,
the Russian rouble has ceased to be legal tender in
Poland and the Polish mark is to be substituted for it.
The new Polish mark is to be the equivalent of the Ger-
man mark, and the exchange for the rouble is fixed at
2.16 marks. That is to say, the roubles in existence there
will be withdrawn, and Germany will take them for pay-
ment in marks. This is interpreted by The London Times
as a remarkable sign of German consciousness of financial
ruin. In the first place, at the exchange fixed, the Ger-
man authorities are buying roubles at a rate, when con-
verted into sterling, of 36 marks to the £1. But, what
is still more significant, it is clear that they are simply
trying to repeat in Poland what they have done in
Belgium. Just as they took possession of all the available
Belgian currency there in exchange for marks, so they
are doing in Poland in order to secure another stock of
Allied currency, namely, roubles. They see that the time
is coming when their own coin will not be negotiable in
foreign markets, and when as large a stock as possible of
roubles, or of francs, or of British treasury notes if they
can get them, will be better worth having. Even at the
current rate for German marks on the neutral exchanges,
they would be entitled to buy roubles at the sterling
equivalent of about 30 marks to the £1, but their willing-
ness to pay at a rate of 36 marks to the £1 shows how
they realize that worse times are coming.

Further evidence in this direction is available in a
recent pamphlet on the way to restore German prosperity
after the war. Its author, Walter Rathenau, chief of the
Allgemeine Elektrizititsgesellschaft and lately head of the
Prussian department of war material, publishes some re-
markable admissions and predictions. As summarized by
mail advices, he estimates that the war will have reduced
the German nation's wealth 20 per cent. Yet very heavy
taxation must be imposed on every one, although Germany
will probably have lost all her foreign trade, except with
her present allies. This taxation will involve new annual
revenue of $1,750,000,000—whereas the total revenue be-
fore the war (exclusive of loans) was $924,000,000.

To restore her wealth after the war, all capital must
be reserved for home uses. No raw material of foreign
production must be used. Every one not actually needed
in professional or intellectual work must be made, to en-
gage in productive labor. Small undertakings will have
to be amalgamated into large ones, production and dis-
tribution concentrateéd; and the tax on luxuries and in-
heritances must bear an extremely heavy burden. Ger-
many has yet to pay a big price for its war and war
crimes.

TORONTO’S FINANCES

For the first time in the history of Toronto, an
accurate and scientific investigation of the sinking fund
has been completed, resulting in the allocation to each
separate debt its proper mathematical sinking fund. That
carries with it the assurance to the citizens and to those
who have invested in Toronto’s debentures that complete
provision is being made for the repayment by the city of
every funded debt as it matures. This information ap-
pears in a report on the city’s funded debt and sinking
fund presented this week to the city council by Mr. T,
Bradshaw, commissioner of finance. Two well-known
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Canadian financiers, ‘Mr. W. E. Rundle and Mr. A.
P. Langmuir, certify to the bonds and debentures
held in the sinking fund. The report deals only with
the city’s funded debt—that is to say, with the debt
which has been created almost entirely for permanent
work and services, and for which there are mostly in
evidence tangible assets. It is represented by outstand-
ing debentures, bearing a fixed rate of interest and
maturing at certain definite dates and the repayment of
which is being carried on either through the accumulation
of the sinking fund or by annual instalments. The report
is clearly written, allowing the citizen who is not very
familiar with municipal finance to obtain without difficulty
a businesslike idea of the city’s exact financial position.
It is an excellent example of what such a report should
be, and sets a new standard for such a document.

Mr. Bradshaw points out that the city’s funded debt
has reached the large amount of $97,730,000 and that
during the past five years it has more than doubled. This
year the debt will be further increased by approximately
$10,000,000, due chiefly to works and services commenced

some time ago (but which have not yet been permanently
financed); and to our - increasing war obligations. Teo
meet the necessary debt charges, a substantial increase in
the tax rate may be expected. The finance commissioner
properly says that it is absolutely imperative that the
policy recently adopted by the city council shall be strictly
adhered to, namely, that under no circumstances what-
ever, except for absolute necessities, shall new capital
undertakings be launched for a considerable period—naot
at least until assessment and population have substantially
increased. This is a policy which many other muni-
cipalities may well emulate. :

The report states that the city’s credit unquestionably
ranks high. That the city was able to sell last year over
$12,000,000 worth of its bonds at prices which on the
average cost the city only 5.03 per cent. for its borrowed
money, is confirmation of that statement. Throughout
the whole of its history, Toronto has always honorably
and promptly liquidated its financial obligations and, as
Mr. Bradshaw says, that city has a commanding place
among the municipalities of this continent.

RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Chatham, Ont.—May 28—Mr. A. Mclntyre’s barn, Chat-
ham and Camden town line. Children and matches.

Delhk, Ont,—May 22—Mr, E. S. Peacock’s barn. Cause,
lightning.

Fort Willlam, Ont.—May 22-—Dale Planing Mill, Victoria
Avenue. Cause, fire started by boys.

May 23-—Plant of Copp Store Company. Loss, $300,000.
Insurance, $240,000.

Halifax, N.S8.—May 20—Building occupied by Canadian
Angilide Company, J. P. Mott Company, etc. Loss, $20,000.
Cause unknown,

Montrose, Ont.—May 26—Michigan Central Railway’s
icehouse. Cause, sparks.

Moosomin, Man.—May 24-—Mr. W. Purdy’s residence.
Cause, defective stove pipe.

" Newmarket, Ont.—May 23—Mr. W. Fraser’s residence.
Cause, supposed upset oil stove. Two deaths.

Pembroke, Ont.—May 28—Colonial Lumber Company’s
mills, Loss, $140,000. Cause. unknown.

Sechelt, B.C.—May 20—School and convent. Cause, fire
started in laundry.

Tuxedo, Man.—May 22—Stores and residences. Cause
unknown. ,

Vermilion, Alta.—May 12—Mr. G. Dollman’s stable.
Loss, $1,800.

Windham Centre, Ont.—May 20—Vacant house on the
Wallace Hyman farm. Loss, $2,000. Cause, unknown.

Windsor, Ont.—May 17—Rear of Mr. Langlois’ grocery
store, Victoria Avenue and London Street. Lumber yards of
J. Piggott Company, and residence of Dr. J. O. Reaume.
Loss, $5,000.

Wingham, Ont.—May 13—Mr. G. McKenzie’s barn,
Josephine Street. !

_Winnipeg, Man.—May 18—Winnipeg Foundry Company,
115-17 Robiuson Street. Loss, $20,000. Insurance, $4,ooo,
Yorkshire Fire. Residence of V. Steinkopka, 113 Robinson
Street. Loss, $700. Cause, sparks from above fire, and 6o
Hallet Street. Loss, $150. Cause, sparks.

Winnipeg, Man.—May 21—Mr. S. Solotra’s store, 553
Herbert Avenue, Elmwood. Loss, $1,300.

May 22—Alaska Bedding Company’s plant. Cause, sup-
posed gasoline exploded.

HYDRO PURCHASED ONTARIO POWER COMPANY

The Hydro-Electric Power Commission of Ontario has
acquired the assets of the Ontario Power Company for $22,-
660,000. The terms, as announced by Sir Adam Beck, are
as follow :— : :

“The company agrees to deliver all its Canadian proper-
ties, along with all its physical assets and contracts for the de-

— T e
livery of power, in return for which the commission agrees
to pay in its own debentures to the extent of $8,000,000 for
the $10,000,000 of stock now held by the company, and to
assume the bond liability of $14,660,000, secured by a first
mortgage on the property. The company is to receive the
current assets and to assume the current liabilities.’’

The company’s book valuation is $26,000,604. The total
revenue for 1916 from the sale of power was $2,306,277; the
net income for that year was $1,501,353. The interest on its
bonds was $767,118, and net earnings $734,235.

Estimates made by the hydro commission’s technical ag.
visers, headed by Mr. Fred. Gaby, chief engineer of the com-
mission, show that the estimated revenue per annum from
the sale of power is $2,306,277; the operating expenses, rent.
als, taxes, etc., will be $804,718; the fixed charges, interest
on bonds, sinking fund, etc., will be $900,550; the total oper-
ating expenses, $1,705,268; leaving a balance of $60;1
for the vear. From that will have to be deducted interest 'and
sinking fund on the $8,000,000 worth of hydro bonds, which
will amount to $400,000, leaving a balance for depreciation
of $201,009.

Major-General Sir John W. Carson, K.C.B., was recently
the recipient of a knighthood in recognition of his services
during the war. He was born in Montreal on October g th
1864. Both his father and mother came from Ireland th‘
former from County Cavan and the latter from Londom:l’erxve
He received his education in the public schools of Montrea).
entering the employ of the Royal Insurance Company at ‘thJ
age of sixteen, afterwards joining the Northern Insurgn =
Company, and a few years later becoming manager of th
fire department of the Insurance Company of North Ameri, S
He shortly afterwards began business in the insurance
on his own account. In the mining business he was sSue
cessful, with other gentlemen, in organizing the Crown: s
Reserve Mining Company, Limited, and the Porcupine-Crq
Mines, Limited. He, in conjunction with Col. W. I. Gear i
other financial friends, organized the Crown Trust Com
of which he is vice-president and managing director, He j
a director of the Union Bank of Canada, the Lake of S,
Woods Milling Company, is a member of the Montreal boarg
of trade, a life governor of the Montreal General Hospita)
and Western Hospital, and is otherwise active in D“bﬁb'i:' '
terest. He is also a justice of the peace for Montreal. s~‘
John has a splendid military record, and was secondeq 'f;t
service as special representative of the minister of milit‘r
with the Canadian Overseas Forces on September 18th, ';g.l\a
and has been on active service ever since. He was promm:é
temporary brigadier-general on May 18th, 1915; tempor
major-general September 13th, 1915, and major-genera) Dary
cember 2nd, 1916. He was also created a C.B. on June £
1016. His son Kelvyn, who accompanied him overseas :o.
now a major in the 14th Battalion, Roval Montreal Regime !‘
and was decorated with the Military Cross in 1916. Sjr John
has been a resident of Westmount for over twentv-one va

line

and has always taken a great interest in the welfare of
city, :
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PROGRESS OF “LIBERTY"” LOAN

No Announcement of Subscriptions Until After June 15th
—C.P.R. Subscribes a Million

No official announcement of the subscriptions to the
Liberty loan of the United States will be made until the close
of the subscription books on June 15th. The Federal Reserve
Board has virtually had placed at the disposal of every bank
in the United States, member and non-member, the powerful
machinery of the reserve system to assist in making the loan
a success. In making public its tentative apportionments
the treasury department adopted two bases of estimating—a
$2,000,000,000 issue and one of $2,500,000,000, the latter de-
signed to meet the possibility of any one region failing to
take the amount estimated. The tentative allotments, maxi-
mum and minimum, by reserve districts, follow:—

Boston, $240,000,000 to $300,000,000; New York, $600,-
000,000 to $750,000,000; Philadelphia, $140,000,000 10 $175,
000,000; Cleveland, $180,000,000 to $225,000,000; Richmond,
$80,000,000 to $100,000,000; Atlanta, $60,000,000 to $75,-
000,000; Chicago, $200,000,000 t0 $325,000,000; ‘St. Louis,
$80,000,000 to $100,000,000; Minneapolis, $80,000,000 to
$100,000,000; Kansas City, $100,000,000 to $125,000,000;
Dallas, $40,000,000 to $50,000,000; San Francisco, $140,-
000,000 to $175,000,000.

Forty-Nine per Cent. of Loan.

The three reserve districts with headquarters at Boston,
New York and Philadelphia are expected to take 49 per cent.
of the loan. Minimum tentative allotments by states, esti-
mated on the same basis, show the following as each state’s
approximately proportionate share:—

NERINE oo rsive # 16,500,000 Tennessee ... $ 15,000,000
New Hampshire 10,500,000 Ohio ......... 03,000,000
Vermont ..... 10,000,000 Indiana ...... 36,000,000
Massachusetts 144,000,000  Illinois ....... 135,000,000
Rhode Island .. 19,000,000 Michigan ..... 50,000,000
Connecticut 40,000,000  Wisconsin . 32,000,000
New York 555,000,000 Minnesota . 43,000,000
New Jersey §3,000,000 Jowa ......... 45,500,000
Pennsylvania 200,000,000 Missouri ..... 60,000,000
Delawvare ..... 4,000,000 North Dakota . 10,000,000
Maryland ..... 28,000,000  South Dakota 9,500,000
District of Col- Nebraska 22,000,000

b s 8,500,000 Kansas ...... 20,000,000
Virginia ..... 18,500,000 Montana ..... 0,500,000
West Virginia 13,500,000 Wyoming ..... 2,500,000
North Carolina 10,500,000 Colorado 14,000,000
South Carolina 8,500,000 . New Mexico 2,500,000
Georgia ...... 16,500,000 Oklahoma 14,500,000
Flonda: . viisa. 8,000,000 Washington . 17,500,000
Alabama « ..... 0,000,000 Oregon ...... 10,000,000
Mississippi 6,000,000 California . 02,000,000
Louisiana 13,500,000 Idaho ........ 4,000,000
PERBR e 36,000,000 Utah ......... 6,500,000
Arkansas ..... 7,000,000 Nevada ...... 1,500,000
Kentucky 16,000,000  Arizona _...... 3,000,000

Deposited in Banks.

The federal reserve banks will assist member and non-
member banks in floating the bonds through the rediscount
of paper secured by the bonds.

The board’s action is interpreted as opening the way to
direct financial aid from the government, through the reserve
banks, to the thousands of firms, corporations, savings banks
and other institutions purchasing large blocks of the Liberty
bonds for small investors who will pay for the bonds by in-
stalments. Under its ruling, it is pointed out, the federal
reserve banks may advance, through member banks, funds
to all such organizations to enable them to aid the smail
investor, at the same rate of interest as the bonds will pay,
3% per cent.

The proceeds of the Liberty loan will be deposited in
banks and trust companies which have qualified as deposi-
taries and which forwarded subscriptions of at least $100,000.

Depositors in savings banks will not lose their semi-
annual interest on deposits by withdrawing them June 28,
three days before the savings banks compute their interest
payments, to pay for instalments on Liberty bond purchases.

Volume 58. |

A number of bi_g subscriptions to the Liberty loan have
been announced during the past two weeks, according to the
New York Chronicle. They include: John D. Rockefeller
who p.revmusly subscribed for $5,000,000 of the bonds, has
subscrlbed.for a similar amount. The First National Bank
has subscribed for $35,000,000 of the bonds—$25,000,000 for
its own account and $5,000,000 each for the Northern Pacific
and the Bell Telephone system. The Central Trust Com-
pany, of New York has subscribed for $25,000,000. The
National Bank of Commerce has applied for $10,000,000;
and so has Kidder, Peabody and Company; the Republié
Iron and Steel Company, the Prudential Insurance Company
and the General Electric Company have subscribed for $5,-
000,000 of the bonds, and the Irving National Bank and tI;e
city of Milwaukee have made application for a like amount;
F. S. Moseley and Company have subscribed to $3,ooo,ooo:
the Western Union Telegraph Company and the Anaconda’
Copper Company have subscribed for $2,500,000 of the bonds.
Speyer and Company, Goldman, Sachs and Company, the
Citizens’ National Bank, the Fifth Avenue Bank, J. and W.
Seligman and Company, the Norfolk and Western Railroad
the Greenwich Savings Bank, the International Merca.ntilé
Marine and the Equitable Life Assurance Society have sub-
scribed to the extent of $2,000,000 each; the Bank for Sav-
ings, the Seamen’s Savings Bank, the People’s Trust Com-
pany, of Brooklyn, Swift and Company, the Illinois Central
Railroad, Bernhard, Scholle and Company, Heidelbach, Ickel-
heimer and Company, the Bank of Montreal, the American
International Corporation, Wells, Fargo and Company, the
Canadian Pacific Railway, Armour and Company, the Crucible
Steel Company, the Brier Hill Steel Company, Tiffany and
Company, Boissevain and Company, W. J. Wollman and Com-
pany, the American Can Company, the American Beet Sugar
Company, the Procter and Gamble Company, the Union
Central Life Insurance Company and the Interborough Rapid
Transit Company are among those subscribing to the extent
of $1,000,000. The Aetna Life Insurance Company has sub-
scribed $1,000,000, the Aetna Casualty and Surety Company
has subscribed $250,000, the Automobile Insurance Company
of Hartford has subscribed $250,000.

Canadian Pacific Subscribes.

The Canadian Pacific Railway Company has subscribed
for $1,000,000 of the Liberty loan bonds.

UNITED STATES LOANS TO BRITAIN

The United States has loaned the British government
another $75,000,000, bringing the total thus far loaned to
Great Britair to $400,000,000. During the thirty days since
the United States government made its first loan to the
Allies the amount placed at the disposal of five Allied nations
has reached a total of $745,000,000, and has been at the rate
of nearly $25,000,000 a day. A decrease of loans probably
will be noted this month, as first pressing demands already
have been satisfied, and a definite programme of instalment
payments probably will be placed in effect within the next
thirty days.

GCANADA HAS HANDLED BILLION OF BULLION

In the House at Ottawa on Tuesday Sir Thomas White
stated that the amount of gold in coin and bars handled b
the Canadian finance department since the war was tWicZ
the total amount of gold that there was in England when the
war began, and this vast supply had come to Canada from
Great Britain, from Asia, Russia, Africa and other countries
via Halifax and Vancouver. The bullion shipments had been
made in British warships coming to Halifax or Vancouver
where they were met by officials of his department and takeli
to Ottawa. e

Since the beginning of the war, said Sir Thomas, th
Canadian finance department had handled for the Imp’eria?
government and the Bank of England $1,000,000,000 i
bullion. Rt

n addition to this, the Mint had been enlarged
gold coming from South Africa and Russia, until %o-d:: il;eglalg
the greatest capacity of any gold refinerv in the world
capable of treating 250,000 ounces, or $5,000,000 a week’
under the chlorine process. 2
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Sir Epmuxp B, OsLEr, M.P., W. D. Marruews,
President Vice-President

C. A. BOGERT, GENERAL MANAGER

The London, England, Branch
Of 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.
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The Standard Bank
of Canada

Established 1873
Capital (Authorized by Act of Parliament)
RORIERE PRIGBD o e i ey

120 Branches

DIRECTORS
W. F. Cowan, President. W. Fraxcis, K.C., Vice-President.
W. F. Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G, P.
Scholfield, Thos. H, Wood.
Heap Office, 15 King St. West TORONTO, Ont.
GEO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE

RoyalT3ank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Capital Paid-up.................. 12,911,700
Reserve and Undivided Profits.... 14,324,000
cons B e SN e e e 287,000,000

HEAD OFFICE, MONTREAL
Sir H, S. Hovr, Pres. E. L. PEASE, V. Pres, and Man. Dir.
C. E. NeiLL, General Manager,
360 Branches in Canada and Newfoundland,

Thirty-six Branches in Cuba, Porto Rico, Dominican
Republic, Costa Rica and Venezuela,

BRITISH WEST INDIES
ANTIGUA-—St. John's; BAHAMAS-—Nassau
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
GRENADA—St. George's; JAMAICA—Kingston ;
ST. KITTS—Basseterre
TRINIDAD—Port of Spain and San Fernando.
BRITISH HONDURAS—Belize.

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

LONDON, ENGLAND

Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY

Cor, William and
Cedar Streets.

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

AGGREGATE ASSETS 30th SEPT., 1916

338 BRANCHES and AGENCIES in the Australian Sta

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH

(BSTABLISHED 1817)

IA

PAID UP CAPITAL - . : : AU
RESERVE FUND . - :
RESERVE LIABILITY OF PROPRIETORS

WALES

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

$277,488,871.00

J. RUSSELL FRENCH, General Manager
tes, New Zealand, Fiji, Papua (New Guinen), and London. The Bank transactsevery description

of Australian Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE: CEORCE STREET, SYDNEY.

LONDON OFFICE: 29 THREADNEEDLE STREET, E.C.

AGENTS: BANK OF MONTREAL, ROYAL BANK OF CANADA

HReep Informed

ROYAL SECURITIES CORPORATION

164 St. James Street, MONTREAL

Our 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.

LIMITED

THE

Weyburn Security Bank

Chartered by Act of The Dominion Parliament
. HEAD OFFICE, WEYBURN, SASKATCHEWAN
BRANCHIS IN SASKATCHBWAN 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
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MUNICIPAL SINKING FUNDS

Principles Which Should Govern Their Administration—
Effect of War on Municipal Securities

~ The leading principles which should govern the admin-
istration of municipal sinking funds are discussed in the an-
nual report upon the funded debt of Toronto, prepared by
Mr. T. Bradshaw, commissioner of finance, and presented to
the city council this week:— :

The sinking fund is essentially a trust fund for the bene-
fit of debenture holders and taxpayers. It is built up year
by vear, from taxes, and with interest accumulations is cal-
culated to be sufficient to pay the principal of the various
debts as they mature. It stands as a guarantee to the pur-
chaser of the city’s debentures that provision is being made
for their prompt payment, and as an assurance to the tax-
payer, that systematic provision is being made for the liqui-

dation of the municipality’s indebtedness. Purchasers of .

our debentures, as well as taxpayers, are entitled to know
that the fund is being utilized solely for the purpose for
which it was constituted, that it is being fully maintained
and that it is being efficiently administered.

Fund as a Convenience,

In the past, some municipal sinking funds have been
utilized more or less as a convenience to meet varying finan-
cial necessities, The municipality’s debentures have been
sold to the fund, and resold by it not because the sale was
in the interest of the fund, but because it was convenient for
the municipality for the time being that such sales should
take place. No doubt these transactions arose from a lack
of appreciation of the principles already referred to, viz.:
that the fund is a trust and that its administration should be
governed in accordance with the well recognized principles
of trusteeship.

The method of making investments lies at the foundation
of the fund’s successful administration, In many instances,
it has been the practice of the municipality to purchase its
own debentures at the uniform price of par, no matter what
rate of interest they carried, or what their true market value
might be. Debentures issued carrying interest at 3% per
cent., 4 per cent. and 4% per cent., have been publicly mar-
keted at considerably below par, while others bearing the
same rate of interest have, at the same time, been bought
for the sinking fund at par; the sinking fund thus suffering
to the extent of the difference between the artificial par value
paid for them and the lower market value at which they should
have been bought. The market price of the city’s deben-
tures disposed of during the year gave approximately a yield
rate equivalent to s per cent., and purchases were-made of
them for the sinking fund on that basis, to the extent of
$6,044,014.58. The aim, unquestionably, should be to pur-

.chase investments, no matter whether they are the munici-

pality’s own debentures, or those of governments or other
municipalities, on the most favorable terms possible, just in
the same way that a trustee would do who was charged with
the management of an estate.

Securities Sold by the Fund.

Sometimes, although the mecessity should not arise fre-
quently, securities held by the fund have to be sold. The
practice, in some instances, has been to dispose of those in-
vestments, held in the municipality’s own debentures, to the
municipality itself at the artificial value of par, no matter
what the true market value might be. This course may have
resulted on the average in the fund obtaining a’ higher price
than the current market value, but if so, the municipality on
the other hand has suffered. There is no necessity for a
municipality, when purchasing securities from the sinking
fund, to make a loss. The principle that should govern such
sales is the same as that referred to in connection with pur-
chases, viz.: that the best current market price should ob-
tain, During the past year no sinking fund investments were
sold by the city.

With due regard to the character of the investments which
may be purchased, it will be realized that a much higher
rate of interest than the assumed 3 per cent. should be eqrned.
In 1916, all the new investments were purchased to vield 5

' per cent. The great bulk of the securities held in the fund

have been taken in, in past years, to yic_zld from 3% per cent.
to 4 per cent., and as a consequence interest earnings will
continue for some vears at less than current rates.
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Investment of moneys belonging to the fund should be
made promptly and systematically. One of the basic essen-
tla}s .associa«ted with every sinking fund is, that the moneys
paid into it shall forthwith commence to earn interest.

PHOENIX ASSURANCE COMPANY $

 One of the oldest and best known of the world’s under-
writing corporations, the Pheenix Assurance Company, re-
cently submitted its 135th report, By the operations of the
vear a trading profit from fire, accident and marine accounts
of $1,528,005 has been passed to profit and loss, in addition
to $763,675 for interest. After payment of dividends and the
interest on thg debenture stocks, together amownting to
$901,375, the directors have applied $430,000 in writing down
the securities in the fire, accident, marine and shareholders?®
accounts to the estimated market price at December 31st
1916, and have carried $125,000 to office premises account: >
Full provision has been made for special taxes and bad debts
these items being exceptionally large as a consequence o;
the war. A balance of $1,300,745 remains to be carried to
the credit of next year’s account.

The net premiums of the company’s fire department
amounted to $7,650,365 and the met losses to $3.742,355, or o
48.9 per cent. of the premiums. The expenses and commis-
sion together amounted to $2,088,310, being 39 per cent. of
the premiums. The fire funds have been increased by $250 A,
o000 to a total of $10,000,000 and a sum of $678,700 carrie:l
to profit and loss account. Interest produced $265,670, free
of income tax, which has also hbeen transferred to ,proﬁt:
and loss.

During the year 1,384 life insurance policies were issued.,a
assuring $6,500,485, with new premiums of $346,310. Re-
assurances were effected with other companies for $1,407 076
at premiums of $93,465. The net new assurances were t’h\ls
$5,102,415, and the net new premium income $252,845, in-
cluding $28,505 of single premiums. e 3

The Pheenix had a very successful year during 1916,
both at home and abroad. The company’s head office fo;-\
Canada is at 100 St. Francois Xavier Street, Montreal, in
charge of Mr, R. MacD. Paterson and Mr. J. B. Pater'son b
joint managers for Canada. i

S

CANADA’'S BANK CLEARINCS

The following are the bank clearings for the weeks
May 23rd, 1917, and May 2s5th, 1916, respectively:— e g
Week ended Week ended
2 May 23, ’17. May 25, '16.
Maontreal "L v i $ 73,770,007 $ 63,680,115 + $10,

Tqropto ......... 54,003,325 46,715,808 -+

Winnipeg' ....... 51,775,210 35,808,007 +

Vanoouver ... ... .- 6,444,400 5,010,452 +

Qttawa: 0 b i 4,528,834 3,041,367 +

Galgary of 0w 5,828,292 3,938,706 +

Hamilton: o i 4,638,003 3,045,082 +

i E e AR AL e 4,140,570 2,877,078 +

Edmonton’ '/.. ...\, 2,112,753 1,861,483 +

Habaw bl i 3,404,845 1,846,087 +

Lom_ion ........... 1,801,716 1,400,128 +

Regma o .0 i 2,570,147 1,630,300 +

St John i i 1,002,540 1,035,733 +

NACIOTIA: o 1,083,501 1,181,100 <=

Saskatoon s S 1,324,102 939,157 =+

Moose Jaw  ....... 932,334 678,147 +

Bragdonly gl ning 427,227 . 414,001 + 13,136 5

Brantfo.rd' ......... 607,845 541,874 + 1 55:97'}»{\ XE

Fort William ...... 556,017 427,006 + 128 g s it

Lethbridge: s 633,868 304,766 + 239’1 BT

Medicine Hat ..... > 508,005 312,061 + 106, b

New Westminster .. 288,005 213,730 + 74'234

Reterborg ol 514,503 371,808 + 1 43’6%5

Sherbrooke ........ e 302,477 + 377'65‘:

Kitchener ........ 551,627 4521081 9 98:676
Fatald ety $225,066,067 $170,828,404 + m

Toronto’s bank clearings for the week ended May o

( i B YV ATSE

were $66,780,880, as compared with $40,051,714 i
$31,560,182 in 1075. ki 191‘6‘9:‘3
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1 HoMEe BANK

c ORIGINAL
CHARTER

OF GANADA %3

Branches and Connections

throughout Canada

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

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

The: National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
- el e Sy 1,000,000 5,000,000
Uncalled ....... X 4,000,000 20,000,000
Reserve Fund ....... 700,000 3,500,000
Head Offhoe EDINBURCH

J. 8. COCKBURN, General Manager. GBORGE A. HUNTER, Secretary,
LONDON OFFICE—§7 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager,
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

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

THE

BANHK OF OTTAWA

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

RUSSELL BLACKBURN
GEORGE BURN
SIR HENRY K. EGAN

General Manager,

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

ALEXANDER MACLAREN
HON.SIR GEORGE H.PERLRY
E. C. WHITNEY

Assistant General Manager,
CANN

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

OF CANADA

THE STERLING BANK
i

This bank, so conducting itself as to merit the full
trust of its clients, accords to them in turn a measure
of confidence of inestimable value in the conduct
of their business affairs.

Head OMcoe
’ King and Bay Streets, Toronto o

ESTABLISHED 1865

Union Bank of Canada

Head Office -  WINNIPEG

Paid-up Capital . - - $ 5,000,000
Reserve - -

BANK OF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED ...ucuvvivnsnnsssossssssss$5,000,000
NAPITAR PARD TP o e he v s v o 7 s atnble dls s 3,000,000
R Rl R e SA R R ceeee.. 8,500,000
DIRECTORS

Sk JOHN HENDRIE, K.C.M.O...Pnddcnt.
CYRUS A. BIRGE, Vice-President,

. - . - 3,400,000 C. C. Dalton W. E. Phin W. A. Wood
. Total Assets (Over) - . : 109,000,000 Robert Hobson 1. Pitblado J. Turnbull
J. P. BELL, General Manager.
BOARD OF DIRECTORS BRANCHES
Hon. Pres., SIR WILLIAM PRICE  President, JOHN GALT, Esq. ONTARIO
Vice-Presidents, R. T. RILEY, Esq.; G. H. THOMSON, Esq. Ancaster Grimsby Mitchell Selkirk
W. R. Allan, Bsq. Major-General Sirdohn J.S. Hough, Esq..K.C. a:::’." ” :‘.:ﬁﬁ:;:‘"' x:::?:é‘: g:::tc::mptou
G. H. Balfour, Bsq. W. Carson,C.B . F. B. Kenaston, Bsq. Blyth i 5 * Barton St New Hamburg Teeswater
Hume Blake, Esq. B. B. Cronyn, Esq. R. O. McCulloch, Esq. Br{ntford " De:rinl Niagara Falls Toronto
M. Bull, Esq. g l‘i;geg;y' Esq. Wm. Shaw, Bsq. " BastBnd " Bast Bnd Niasgara Falls, 8. " Queen &
. g Burlington o North End  Oakville .. _ Spadina
H. B. SHAW, Gen. Manager f,':f,',"’ J' West End 8""“5‘;"",, Cocl)lel'a :xt
2 : i arvis wen Soun ssington
J. W. HAMILTON, Assistant General Manager Bungulk Klitchener 'l:nlrinenton = Y%’Inelg
. undas Listowel aris ou
Attention is particularly drawn to the advantages offered Dunnville Lucknow Port Arthure West Toronto
by the Foreign Exchange Department of our London, England, .':‘:"‘"A‘,“fihm mﬂ'"‘" sg:: 3:&':“ w‘r';::"‘e':‘
Office, and Merchants and Manufacturers are invited to avail 0““"0:", : Mllv:‘&on Prisoston
themselves of the Commercial Information Bureau established Gorrie MANITOBA
at that Braach. Bradwardine  Gladstone Minnedosa Sw:'n Lake
London, Eng., Branches, 6 Princes Street, E.C., and g::{,'::r'; :(':,:'t':,:“ .Pni‘l,;;’elv'llound Tw'fn:l';?
West End Branch, Haymarket, S.W. %lmln ‘l&lllnimey golnng . wtnnipﬁu 4
unrea auitou nowflake 0rwoo
The Bank, having over 305 Branches in Canada, BEim Creek Miami Stonewall " Princess St,
extending from Halifax to Prince Rupert, offers excel- FORIRERID SASKATCHEWAN
lent facilities for the transaction of every description of 2&-4«: gm:'n Mav'ver Sedren
Banking business. It has Correspondents in all Cities of rnethy undurn Melfort ouleau
importance throughout Canada, the United States, the United g:;ﬂ;‘,‘;;" 5::;‘;}';' :':;g:: Saw gt‘:::;"g:.ch
Kingdom, the Continent of Europe, and the British Colonies. Carievale Loreburn Mortlach Tuxford
Collections made in all parts of the Dominion and returns ALBERTA BRITISH COLUMBIA
i Brant Nanton Armstrong Vancouver E,
promptly remitted at 'lowest rates of exchange. Letters of Caleary ety
i i i i y Kamloops N. Vancouver
Credit and Travellers’ Cheques issued available in all parts of Cayley Taber Port Hamsiond. -8 Vanooirves
the world. 39 Champion Vulean Salmon Arm (Cedar Cottage
Granum Vancouver P.0.)
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FINANCING LIVE STOCK INDUSTRY

Saskatchewan Commission Gives Its Views as to Loaning -

Policies in the West

Finance is described in the interim report of the Sas-
katchewan Livestock Commission as one of the most im-
portant phases of the Canadian livestock problem. On this
point the report says:—There is no question that difficulties
in financing have had much to do with retarding the growth
of the industry. So far as these difficulties are inherent in
the conditions of a new country, no complaint can be made,
but so far as they are due to remediable defects in our financial
institutions, immediate action is called for. The grievances
put forward are directed chiefly against the chartered banks,
and are to the effect that their terms of loan are too short
to permit the maturing of stock for sale, their rates too
high, especially in the case of struggling beginners, and
their local managers either without knowledge of the live
stock industry or without authority from head office to act on
their own judgment.

The degree of truth in these charges may best be de-
termined by noting briefly the alternative practices or ma-
chinery suggested.

As to the Local Banks.

It has been claimed that the local banks familiar in the
United States meet local needs better, since their managers
are not fettered by head office red tape and are personally
and permanently interested in.the development of their own
communities. There is some force in these considerations,
but few who have compared the Canadian branch bank system
and the United States local bank system as a whole, doubt
that our system has worked out much more advantageously
for the country. Our chartered banks have given safety;
not a single Canadian bank with western branches has failed
in the past twenty years (except the Bank of Vancouver, which
had scarcely got under way and was little more than a local
itself). They have opened branches in hundreds of small
towns and villages which south of the border would never
think of aspiring to a bank. In any case, the system is
now firmly established, and any discussion of the merits of
the local bank method is academic; the practical question is
as to how best the defects of the existing institutions can be
remedied. *

A live stock bank has been suggested, with head office in
the province, branches wherever warranted, managers familiar
with the live stock industry, and a staff of inspectors to re-
port on loans, which would be for the term of three years,
renewable at discretion. Such a plan would have obvious
advantages, but a bank attempting to cover the province ade-
quately, and at the same time limiting its business to live
stock loans, would not find it possible to compete with exist-
ing institutions. Such activities as those indicated would
come within the scope of a cattle loan company rather than of
a bank in the strict sense of the term.

Cattle Loan Companies,

Cattle loan companies have been important factors in
the live stock industry of the Western States. They are
simply brokerage institutions organized in large part by the
stock vards banks, which are in turn controlled by the large
packing houses, or their shareholders, for the purpose of
dealing in live stock paper. They lend money on cattle, pre-
ferably on feeders, the loans maturing in four or six months,
but also on stockers from which returns cannot be expected
for eighteen months or more; in the latter case six months’
notes are taken, renewable with partial reduction. The farm-
ers’ notes are indorsed by the company and sold to eastern
or other banks. These companies provide the specialized
knowledge and personal touch desirable, but it is to be noted
that they confine themselves chiefly to financing established
farmers, that they grew up as a result of the lack of sufficient
capital on the part of the local banks in the farmers’ home
districts, and that it has been claimed that the control which
the packing interests thereby secure is detrimental to the
producers.

In the various Saskatchewan centres, North Battleford,
Elfros, Canora, and elsewhere in the west, live stock associa-
tions have been organized to assist farmers with little capital
to get into stock. They consist usually of groups of business
men, incorporated into a limited liability company or 'mot,
‘who give their guarantee to aid farmers in borrowing, chiefly
from the banks, and usually assist in securing the live stock

¥

e
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desired. These experiments warrant study, and manifest the
public spirit and progressiveness of their originators; it is
however, likely that their chief influence will be exerted b;
example rather than by their own direct extension in any
large numbers.

It has also been suggested that a government or co-
operative system of long-term mortgage loans might meet the
situation. It is desirable and essential that provision should
be made for securing such loans on better terms than are ag
present available. Such loans, however, for long periods will
be designed mainly for the purchase of land or for permanent
improvements, and will not, in the ordinary case, meet the
relatively short-term needs of the live stock industry.

It does not appear probable that the present machinery
provided by the chartered banks will be entirely superseded
The question is in what ways can it be made more efficient
for the purposes of the live stock industry.

The fundamental need, the development of greater in-
terest in the industry, cannot be effected by legislation
There are, however, encouraging signs of this devel(spment'
one of which has been the organization of the Joint Com:
mittee of Commerce and Agriculture in Winnipeg. Leading
western officials of the banks have shown a realization of the
need for increased attention. With reference to the complaint
of lack of experience of many country managers, the ex-
planation made at the same conference is of interest: tt‘n
is admitted that at a considerable proportion of small branches
the managers are young and lacking in experience. This
however, is a condition inseparable from suclt a sudden ahé
rapid development as has taken place in the Canadian west
the necessity for the opening of a large number of brancheg
in charge of only partially trained men has borne hardly on
the banks themselves and they are sparing no pains and
efforts to complete the training of their vounger managers
Time alone will provide the remedy for this deficiency »
The need is clear, also, of including on the staffs of bani:.
with western branches, men intimately acquainted.with th.;
live stock situation or providing for more co-operation loc:ane
between bank managers and representative live stock men, >

Term of Bank Credits.

Another matter requiring attention is the term for which
bank credits are given. It is, of course, essential for a bank
to keep its assets liquid, in view of the fact that its deposits
are subject to withdrawal on demand or on short notice. Vet
it is equally essential, if the banks are to meet the countr *
needs, to recognize the difference between a mercantile bi;rs
rower who turns over his stock or goods in a few month R
and a farmer, particularly a live stock grower, who needs tw"};
or three vears to bring calves to maturity. A reasonable pro-
portion of bank assets might safely be put into the long
termed advances farming requires. In the conference alrea;'r
cited, the bankers’ representatives declared: ‘‘Re loans tz
buy live stock for feeding: An advance to a farmer to py
chase cattle at one season of ‘the year to be fed and sold at %
later season, has always been recognized as constituting a d 2
sirable banking transaction, and the banks are more than e -
disposed to encourage the cattle feeding: industry and to ¢ e
loans for the period necessary to mature the live stock R
loans for stock raising: In view of the fact that the de;;oS‘t'
of the banks are subject to withdrawal on demand or on Sh‘l) e
notice, it would be contrary to sound banking principles fort
a bank to bind itself to carry loans for a period of twe oé
three years. e

“Nevertheless, the bankers are thoroughly alive to al] th
necessities of the western live stock industry, and would =
prove of the practice of lending money to capable ang o
dustrious farmers for stock raising operations, and aﬁordi::l =
them every reasonable assistance to bring their young stoc{
to maturity, by renewing their notes from time to time on thadt
merits of each case and as conditions may permit.”’ Tt w3
be recalled that the cattle loan companies in the United Stav:‘n
give at most six months’ credit, with renewals. While tﬁ.
banks are naturally reluctant to commit themselves explici *
to making loans of two or three years’ duration. this st t.
ment would indicate a greater readiness to provide thisa =
commodation, subject to the test of solvency which renmaci
involves. Provided that  the arrangement of the time :
maturity and the renewals are handled in a sympathetic s iy
this may meet the situation, i Pirs

Tt is advisable, further, that the banks. should be fr :
lend directly on 'the security of the live stock itselfee
Amendment was made to the Bank Act last session permitsi
banks to lend to farmers or stock raisers on the securi e
horses, cattle, sheep and swine and their offspring setce: of
by chattel mortgages, which must he registered in ac’oo'rda:ée

v [
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THE

erchants Bank
OF CANADA

ESTABLISHED IN 1864

Capital Paid-up - - - $7,000,000
Reserve Fund and Undlvided Profits 7,421,292

Head Office, MONTREAL

Board of Directors:
Sik H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOMAS LONG C.C.BALLANTYNE FARQUHAR ROBERTSON

F. ORR LEWIS A.J. DAWES GEO. L. CAINS
ANDREW A. F. HOWARD WIL- ALFRED B. EVANS
ALLAN SON E. F. HEBDEN

THOS. AHEARN

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

BRANCHES AND AGENCIES

.
QUEBEC
Montreal, Head Office: St James St. Huntingdon Rigaud
1255 St. Catherine St. E. Lachine Shawville
o 320 St. Catherine St. W. ** Notre Dame Sherbrooke
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Murray’s Interest Tables

show the interest due on all your investments,

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

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

Northern Crown Bank

HEAD OFFICE WINNIPEG
Capital (authorized) $6 000 000 Capltal (pald up) $1,431,200
Kest and Undivided Profits S848.554
A general banking business transacted at all branches
DIRECTORS
PresipENT Capt. Wm, Robingon
Vion-PrESiDENT Jas. H, Ashdown
W. R. Bawl!f Sir D, C. Cameron, K.C.M.G. B. F. H. Hutchings
A. McTavish Cumnbell John Stovel

T St. Denis St. St. Ste. Agathe des
o 1819 St. Lawrence Blvrd. Maisonneuve Monts
o 1866 St. Lawrence Blvrd. Napierville St. Jerome
- 672 Centre St, Ormstown St. Johns
vy Notre Dame de Grace uebec St. Jovite
Beauharnois Chateauguay Bsn. * St. Sauveur Vaudreuil
Bury Grand Mere Quyon Verdun
ONTARIO
Acton | Almonte Georgetown Markdale Tara
Alvinston Glencoe Meaford Thamesville
Athens Gore Bay Mildmay Thorold
Belleville Granton Mitchell Tilbury
Bothwell Guelph Napanee Toronto
Brampton Hamilton Newbury * Parl't St.
Brantford East End New Toronto “ Dundas St.
Bronte Hanover Niagara Palls ‘‘ Dupont and
Chatham Hespeler Oakville Christie Sts,
Chatsworth -  Ingersoll Orillia | Ottawa ‘' New Toronto
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Collingwood Kitchener Pembroke | Perth Wallaceburg
Creemore | Delta Lancaster Prescott Watford
Bganville Lansdowne Presten West Lorne
Elgin | Elora Leamington Renfrew | Sarnia Westport
Finch | Ford Little Current  Stratford Wheatley
Port William London St. BEugene Williamstown
Galt London East St. George Windsor
Gananoque Lucan | Lyn St.Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la/Prairie Whmlpeg
Gladstone _ Napinka Russell Banner-
Hartney Neepawa Souris man Av,
SASKATCHEWAN
Antler Gull Lake Melville Regina
Arcola Humboldt Moose Jaw Saskatoon
Carnduff Kisbey Oxbow Shaunavon
Frobisher Limerick Prelate Unity
Gainsborough Marle Creek Prussia Whitewood
ALBERTA
Acme Donalda Lethbridge Sedgewick
Alliance Edgerton Mannville Stettler
Brooks Edmonton Medicine Hat Strome
Calgary ‘Namayo Av. Monarch Tofield
c;mrm Forestburg Munson Trochu
Carstai bleford Vegreville
ctmrl Chauvin Islay Okotoks | Olds  Viking
Coronation Killam Ponoka w-lnwrlght
Daysland Lacombe Red Deer Wetaskiwin
Delburne Leduc _ Rimbey
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimeo Oak Vancouver
‘ Hastings St.
N EW BRUNSWICK NOVA SCOTIA
St. John . Halifax Sydney

SUB-AOBNCIBs—Ontano—Beachvﬂle Calabogie, Frankville, London
South, Mount Pleasant, Muirkirk, Newington, Pelee Island Manifoba—
Austin, Griswold, Lauder, Sidney. Alberfa—Czar, Millicent, Rumsey,

Heisler.
SAVINGS DEPARTMENT AT ALL BRANCHES.
New York Acency—63 and 65 Wall Street

BARKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited
ToroNTO BRANCH—A. B. PATTERSON, Manager *

BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT. Liberty
Calgary Arden CHEWAN Lioydminster
Bd t B jour Alameda kwood
High River Binscarth Allan Macoun
Red Deer Brandon Aneroid Manor
Crandall Balcarres Marengo
glcnboro gLndwml-th Mlymc:,nt
a Riviere rden | Brock Moose Jaw
B, (:O'I.II)IIlA Melita | Miniota Cadillac Nokomis
Ashcroft Pierson Darcy Plato | Ponteix
Marpole Pipestone Dubuc Prelate
Quesnel Rathwell Dundurn Qu'Appelle
Steveston St. Boniface Duval Quill Lake
VARCOUVER Ste. Rosedu Lac  Earl Grey Regina
Hastings St. Somerset Fleming Rockhaven
Mt. Pleasant Sperling Foam Lake Rush Lake
Victoria Steinbach Glen Ewen Saltcoats
Stonewall Govan Saskatoon
WINNIPEO Hanley | Harris  Sedley
Portage Ave. Holdfast Sheho
and Fort St. Imperial Stornoway Stn,
Portage and Kenaston Swift Current
Sherbrooke Kinley Venn
Main & Selkirk Lancer Viscount
William and Langham Waldeck
Sherbrooke Laura Wymark
BRANCHES IN EASTERN CANADA
ONTARIO Enterprise Odessa Seeley's Bay
Bath Florence OrTAWA TorONTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inwood Rideau St. Agnes St.
Burford Kingston Wellington St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock

OFFICERS OF THB BANK
R. Campbell, Genenl Manager J. P.Roberts, Supt. B.C. Branches
' V. P Cronyn, Supt. Eastern Branches
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with provincial laws. This amendment has not met the re-
quirements of the situation. A chattel mortgage is a highly
technical instrument, requiring the services of a lawyer to pre-
pare, and the charges for this service and the charges for
registration are prohibitive in the case of small loans.
Further, there is a rooted prejudice against chattel mortgages,
which are recorded in Dun’s and Bradstreet’s circulars, and
are taken to be evidence of poor credit. A further amend-
ment appears to be called for, providing that security shall
take the form, not of chattel mortgages, but of live stock
items, drawn up in simple form and to be registered for a
nominal fee. So amended, this clause should be of special
value in encouraging the purchase of feeders and their com-
plete preparation for market within the province.

CANADIAN COMPANIES IN ATLANTA FIRE

The gross amounts of insurance involved in the Atlanta
conflagration is at least $4,180,125. The figures below are
given in gross amounts involved in the burned area, as but
few companies made a practice of reinsuring this class of
business. These figures of the possible insurance loss would
indicate that the total property damage is likely to exceed
$5,000,000. Two Canadian companies, the British America
and the Western, of Toronto, are interested to the extent of
$20,000 and $25,000, respectively. The following list is com-
piled by the New York Journal of Commerce :—

Aachen and Munich Insurance Company of Germany,
$23,150; Atna Insurance Company of Hartford, $119,500;
Agricultural Insurance Company of Watertown, N.Y., $15,000;
Alliance Insurance Company of Philadelphia, $7,500; Ameri-
can Central Insurance Company of St. Louis, $23,000; Ameri-
can Eagle Insurance Company of New York, $38,000;
American Insurance Company of Newark, $89,000; Atlas
Assurance Company of London, $55,000; Automobile Insur-
ance Company of Hartford, $10,000.

British America Assurance Company of Toronto, $20,000;
Caledonian Insurance Company of Edinburgh, Scotland, $28,-
000; Camden Insurance Association of Camden, N.J., $22,-
850; Central Manufacturers Mutual of Van Wert, Ohio, $25,-
o000; City of New York Fire Insurance Company, $30,000;
Citizens’ Insurance Company of St. Louts, $37,000; Common-
wealth Insurance Company of New York, $8,000; Commercial
Union Assurance Company of London, $70,000; C8nnecticut
Fire Insurance Company of Hartford, $26,000; Concordia
Fire Insurance Company of Milwaukee, $35,000; Continental
Insurance Company of New York, $148,500.

Equitable Fire and Marine of Providence, $5,000;
Fidelity-Phenix Insurance Company of New York, $171,000;
Fire Association of Philadelphia, $15,600; Fireman’s Fund
Insurance Company of San Francisco, $150,000; Firemen’s
Insurance Company of Newark, $50,000; Franklin Fire In-
surance Company of Philadelphia, $7,000; Georgia Home
Insurance Company of Columbus, Ga., $25,000; German
Alliance Insurance Company of New York, $1,000; German-
American Insurance Company of New York, $6o,000; Ger-
mania Fire Insurance Company of New York, $250,000;
Girard Fire Insurance Company of Philadelphia, $20,000;
Globe and Rutgers Insurance Company of New York,
$50,000.

Hanover Insurance Company of New York, $45,000;
Hamburg-Bremen Insurance Company of Hamburg, $54,000;
Hartford Fire Insurance Company of Hartford, $103,000;
Home Insurance Company of New York, $111,875; Imperial
Insurance Company of New York, $8,000; Insurance Under-
writers, $5,700; Insurance Company of North America of
Philadelphia, $100,000; Insurance Company of State of Penn-
sylvania, $58,000. : :

Liverpool and London and Globe Insurance Company of
Liverpool, $86,750; Liverpool and London and Globe of New
York, $3,250; London Assurance. Corporation of London,
$25,000; London and Lancashire Fire of Liverpool, $24,000;
Massachusetts Fire and Marine Insurance Company of Bos-
ton, $15,000; Mechanics Insurance Company of Philadelphia,
$2,500; Milwaukee Mechanics Insurance Company of Mil-
waukee, $60,000.

National Union Insurance Company of Pittsburg, $48,-
000 Nationale Insurance Company of Paris, France, $20,-
000; National Fire Insurance Company of Hartford, $70,000;
New Brunswick Fire of New Brunswick, $24,250; New Hamp-
shire Fire Insurance Company of Manchester, N.H., $25,000;
New Jersey Fire of Newark, $14,050; New York Underwriters
Agency of New York, $50,000; Niagara Insurance Company

; of New York, $66,000; Niagara-Detroit Underwriters, $9,200;
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North British and Mercantile Insurance Company, $50,000 -
North River Insurance Company of New VYork, $25,°0°:
Northern Assurance Company of London, $60,000; Norwic];
Union Assurance Society of Norwich, England, $5,200:
Northern Insurance Company of New York, $15,000; North:
western National Insurance Company of Milwaukee, $40,000 -
Nord-Deutsche Insurance Company of Hamburg, Germany'
$22,000; Orient Insurance Company of Hartford, $30,000.
Pacific Fire Insurance Company of New York, $30,000 -
Palatine Insurance Company of London, $88,000; Permsyl:
vania Fire Insurance . Company of Philadelphia, $22 550
Pheenix Insurance Company of Hartford, $87,000; Phenix,
Insurance Company of Paris, France, $16,000; Pheenix
Assurance Company of London, $67,000; Philadelphia Under-
writers, $70,000; Providence-Washington Insurance Company
of Providence, 8$26,000; Queen Insurance Company of
America, $35,000. e
Rhode Island Insurance Company of Providence, $23,000 :
Richmond Fire Insurance Company of West New Brighton,
N.Y., $700; Royal Exchange Insurance Company of London,
$6,500; Royal Insurance Company of Liverpool, $75,000 -
St, Paul Fire and Marine Insurance Company of St, Panl'
$22,000; Scottish Union and National Insurance Company.
$43,000; Security Insurance Company of New Haven, Conn.
$48,000; Southern Mutual Insurance Company of Athens.
Ga., $200,000; Springfield Fire and Marine Insurance Com.'
pany of Springfield, Mass,, $60,000; Standard Fire Insurance
Company of Hartford, $2,000; Sterling Fire Insurance Com.-
pany of Indianapolis, $7,000; Stuyvesant Insurance ompany
of New York, $4,700; Sun Insurance Office of London, $11¢ -
000; Syea Insurance Company of Gothenburg, s\\’Eden'
$24,000. y
United States Fire Insurance Company of New York
$65,000; Urbaine Fire Insurance Company of Paris, $25,000 -
Westchester Fire Insurance Company of New York, $75,000
Western Assurance Company of Toronto, $25,000; YOtk:
shire Insurance Company of York, England, $10.0co. Total
$4,180,125. B

BANKS AT CAMP BORDEN

N

The Bank of Montreal opened a branch on Monday at
Camp Borden, Ontario, for the convenience” of the trdoﬁs
Mr. J. Morris is in charge with the title of sub-agent. The
Home Bank has also opened a branch there. -

=

CANADIAN NEWSPRINT OUTPUT

Canadian mills during April produced 257 tons per da
more newsprint than during April, 1016, despite the fact ‘th);
relative productive capacity this vear was only 100 tons moa
per day. re

The demand for newsprint in the United States increased
but the supply was diminished, mills declining about 20 tons:
per day in their output. e

GCANADIAN PACIFIC BOATS MAY LEAVE FOR WAR

The British government is taking more ships fr
Pacific routes and the Empress vessels of tlﬁe Ca.ox:n:g,dithe
Pacific Railway may be diverted. The ships being taken off
the Pacific are being used for the greater part on the North
Atlantic to carry foodstuffs and munitions to Britain, Fran
and Italy. Some may be used during the open ;hippice
season at Archangel, Northern Russia. ng

BRITISH COLUMBIA’S SHIPS ARE WANTE;)

“The people of British Columbia should realize the im
portance of turning out vessels and steamers as fast as t =
can be completed,”” said Mr. J. J. Coughlan, of the firm of
John Coughlan and Sons, in a recent interview regard‘o
the shipbuilding programme on the Pacific Coast. “mg
first boat,” he said, “‘is well under way and will take to th
water in November at the present rate of construction we
are laying the keel for the second vessel at the present tim, c
and next week we will lay the keel for the third vesse] ’m: :
second vessel will be launched in December and the thj -
in February of next year. We are now contemplating clearine
away space for a fourth keel.”’ 2 g e

\
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Your Family First

A man’s first duty to his family is to Make His
Will. Arrange the division of your property and
appoint an experienced and responsible Executor,
such as this Corporation, in your Will. Thirty-
five years’ experience in management of estates.

Write or Call for Booklet—Making Your Will
THE

TORONTO GENERAL TRUSTS
CORPORATION
Bay and Melinda Sts., Toronto.

Private Executors—

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

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

We shall be pleased to quote fees and to have a rep-

resentative call on you when and where desired.
Montreal Trust Company
Toronto Office .. Royal Bank Bullding

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

Is authorized to act as Administrator, Receiver, Executor,
Liguidator, etc., without giving security.

An estimate of the Company’s charges for acting in any Trustee
Capacity will be gladly given, Enquiries solicited.

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Building Toronto

Your Estate may be Small, But—

whether it involves one or one hundred thousand, it is equally
entitled to the advantages of Trust Company administration,

This Company welcomes its appointment as executor of

small estates, and gives them the same care, the same business
experience and judgment and the protection of the same safety
measures as larger estates.

Read ‘I Give, Devise and Bequeath.”" Copy on request.

The Union Trust Company, Limited
Toronto

HENRY F. GOODERHAM, J. M, McWHINNEY,
President General Manager

Canadian Guaranty Trust Company
. HEAD OFFICE: BRANDON

. Board of Directors:
ALEX. C. FRASER, Lr.-CoL. A. L. YOunG,
President. Vice-President.
JouN R. LITTLE, Managing Director.

HoN. GEORGE W, BROWN,WiLLIAM FERGUSON, H. L. ApoLrH,
E. O. CHAPPELL, ].'S. MAXWELL, JNO. A. McDONALD,
G. S. MUuNRO, HON. W. M. MARTIN, M.P.P., Jou~ E. SmiTH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

HEAD OFFICE, MONTREAL
Capital Fully Paid - $1,000.000 Reserve Funa - $1,000,000

BOARD OF DIRECTORS

Sik Vincext MerepiTH, BArT,, R. B, Anous
i A, BAUMGARTEN
T E. W. Bearry, K.C.
Sk H. Montacu Autan, CV.0., A, D, Brarruwarre
Vice-President. B. J. CHAMBERLIN
S R RS PSS H, R, Drummonp
ﬁ. B.qomtmn é ot
on. Sir Lomer Gouin, K.C.M.G.
Toronto Branch C. R. HosmER

Stk WiLLIAM MACDONALD
Bank of Montreal Bldg., MaJoR HERBERT MoLsoN, M.C.
Lorp Suavounessy, K.C.V.0.

YONGE AND QUEEN S8TS. Sir FrEpERICK WILLIAMS-TAYLOR, LL.D.
BRUCE L. SMITH,
MANAGER A. E. Hour Manager

The Western Empire

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

BrANCH OFFICES:
REGINA MOOSE JAW CALGARY EDMONTON

THE FIDELITY TRUST CO.
HEAD OFFICE
Union Trust Buildin, .« .« WINNIPEG
CAPITAL $1,000,000

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

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Ofice “ess A 346 Main Street, WINNIPEG

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

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

Authorized Capital ....................... e . £ 1,000,000.00
Subscribed and Fully Paid.. * 750,000.00
Reserve and Surplus... 500.000.00

Total Assets ..... T S e e . 15,000,000.00
Acts as Trustee, Executor, Administrator, Guardian, Agent, &c.
By appointing this Company your Trustee and Executor or Financial

Agent, you ensure expert and continuous service, and safeguard your
Estate m ment and loss.

Will forms supplied on request free.
All business of a Trust nature transacted.
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CANADA’S FIFTIETH BIRTHDAY

It Will Be Quietly Celebrated on July Ist—Special
Dominion Notes Issue

On July 1st Canada will celebrate its fiftieth birthday.
On account of the war, little thought has been given to the
fiftieth anniversary of Canadian confederation. Anything in
the nature of spectacular display would be out of place at
this time, but the aims of the Winnipeg Canadian Club to de-
vise an educative programme to honor the courage and faith
upon which this Dominion was founded half a century ago,
are worthy of emulation and support throughout the country.
The executive committee of this enterprising club rightly
thinks that at a time when the whole empire is vindicating
the right of such a Dominion within the British Empire to
continue to exist and to develop our national traditions in
security and freedom, it would be unfortunate if such an
occasion were to pass without adequate commemoration.

Parliamentary Committee.

Celebrations of the anniversary at Ottawa and all pro-
vincial capitals will be recommended by the special com-
mittee of parliament, of which Sir George Foster was chair-
man, and which was charged with the duty of outlining a
programme for the occasion. The committee feel that the
day should be fittingly marked, but that in view of the war
there should not be expensive or elaborate demonstrations.

Canada will probably issue specially designed Dominion
notes of the various smaller denominations to commemorate
the fifueth anniversary of Confederation, They will be one
dollar, two dollar, five dollar and ten dollar bills.

= In view of the fact that July 1st falls_this year on a Sun-
day, steps are being taken to secure throughout Manitoba
for that day some measure of commemoration of Canadian
unity. Steps are also being taken in a number of ways
to provide attractive features in Winnipeg and elsewhere
for the celebration of Dominion Day on July 2nd. Arrange-
ments are in progress, under the auspices of the Canadian
Club, for a mass meeting in Winnipeg at which suitable
speeches, music, etc., will be provided.

The Winnipeg Canadian Club is undertaking to provide
copies of the well-known picture, “The Fathers of Con
federation,” for distribution to all the school children of
Winnipeg. .

Manitoba Education Department.

The Manitoba Department of Education has made a
practice for many years of issuing to all the schools of the
province a small publication containing patriotic suggestions
and addresses for Empire Day, May 23rd. This vear the de-
partment is publishing a particularly attractive pamphlet
which is to include an article commemorative of Canadian de-
velopment since Confederation. Permission has been obtain-
ed also to reproduce Bernard Partridge’s well-known cartoon,
““Canada,” in “Punch’ of May sth, 1015, and also a drawing
from the “London Illustrated News’ depicting the Scottish
pipers playing the Canadian Scottish into Ypres after Lange-
marck.

The Winnipeg Canadian Club is undertaking to dis-

tribute copies of this attractive pamphlet to other Canadian
Clubs in Canada in the hope that it will encourage co-opera-
tion and lead perhaps to still more definite results.
' Arrangements are being made for an interchange of
appropriate messages with men in Great Britain and at the
front. The wark of our ‘Canadian troops in this great
struggle is an indication that those supreme qualities of
faith and courage in the national’ character fifty vears ago
are still in unmistakable evidence.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended May 2sth, 1917:—
Beaver Consolidated Mines, 82,922; La Rose Mine, 87,-
500; Buffalo Mine, 53,620; O’Brien Mine, 63,960; Dominion
Reduction Company, 85,000; Nipissing Mines, 235,900.
Total, 608,002 pounds, or 304 tons.

The total shipments since January rst, 1917, now amount

to 0,887,522, or 4,043.7 tons.
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UNITED STATES STEEL CORPORATION IN
CANADA

That the United States Steel Corporation has appropriated
up to date about $9,000,000 for building the company’s Can-
adian plant at Ojibway, Ontario, is a statement made by
Judge E. H. Gary, chairman of the company, to 7/ke Mone-
tary 7imes. The construction on foundations, docks, ete.,
has been commenced.

CRITICISM OF MUNICIPAL FINANCE

The following letter has been received from George E.
Amyot, 45 Dorchester Street, Quebec:— :

“It has become the fashion of late years for municipali-
ties and school commissions to borrow money on the security
of bonds issued and sold to the public. There is hardly 4
municipality left or a school commission that has not got
a bond issued of some kind to be paid off in many years to
come.

“These issues in too many cases were made without pro-
viding for them in a sufficient way for the interest; some of
the western municipalities have even issued, bonds, and j¢
appears that little or no provisions were made for payment of
capital and interest. The result is, when the coupons angd
capital become due, both of these maturities are defaulted.
These municipalities’ ways of doing business seem also to be
very primitive. Letters written them are left without any
answer—no acknowledgment of any kind, so that the publie
who have taken up these bonds are very much deceived, and
it is anything but encouraging to supply these people with
any money in the future, and some must be very sore for hay-
ing invested in any of them at all.

“I am satisfied that you have heard through other sources
of this state of things, still I have not seen, to my recollec-
tion, any article on that subject which should appear to warn
the municipalities or these borrowers that they should meet
these cases in a very different way, otherwise their credit
would be completely destroyed. Some of these municipalities
are even taking advantage of the law that some of these
provinces have passed in reference to these loans—that any
municipality not meeting their obligations through lack of
funds, a special tax must be levied, which takes one vear to
pass that resolution and come into effect, then this special
tax is collected on the second year, and that defaulted deby
is paid on the third year. As they have that “arm,” and as
they know that the lender cannot help himself, no mattey
how hard he would try to press payment, he is bound to
wait, and follow the course and the procedure above de-
scribed. :

“If the investors had been fully conversant with this
state of things, you can imagine that the purchase of these
bonds would never have been made. e

“I always have been under the impression that a bond
was a first mortgage and a first security above all, but, j¢
seems that of late years bonds are of a different character ang
have been dealt with in a scandalous manner to say the least
and T do think that your valuable paper should find it inter.
esting in posting the public on that subject and try and
bring about a remedy to this rotten state of things.

“] have a case myself where I had to take an action
against the municipality, and after having obtained judgment
six months after, these people offered to pay me the capital
if T would be willing to lose the cost of the judgment. Now
what do vou think of that? A municipality that has to pu.{
the lender to the trouble of being obliged to take such
measures in order to be paid of his dues, that they woulg
turn around and say: ‘You must lose the costs, and we win
pay vou the capital.” This is not the way that matters are
usually settled, but as that municipality claims: ‘If yoyu do
not accept this, you may be paid in two or three years,’

I do not know that they may not be able to do worse than
that.”’

The Union Carbide Company of Canada, Limited, a s

sidiary of the Union Carbide Company of New York, ‘has

increased its authorized capital stock from $2,000,000 R
$3,000,000. :

At a special meeting of the board of directors of the '«
Guelph Junction Railway, President J. W. Lyon Dresided.
and a dividend of 5% per cent. was declared on the stoel
held by the city of Guelph. °°k5 :
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The- Hamilton Provident and
Loan Society

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

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

il‘\ s De artment. Interest allowed on daily balance,
Sav g P Withdrawable by cheque.

MONEY TO LOAN. CORRESPONDENCE INVITED
Head Office, King Street;, HAMILTON, Ont.
GEORGE HOPE, President D. M. CAMERON, Treasurer

Seasoned Securities

This Corporation was established in 1855, and for more than sixty
years has been steadily growing in strength and in the confidence of the
depositing and investing public, In that long period there have been
‘“hard times " as well as seasons of prosperity, but the moneys entrusted
to our keeping have always been ready when called for.

The Corporation's Bonds are, therefore, a *‘seasoned security,"
They are issued in accordance with the restrictive provisions of the Cor-
poration’s Charter, and also those with which the Legislature circum-
scribes the investment of Trust Funds., More than Eleven Million
Dollars of Shareholders’ Money are a further pledge of their security.

These bonds may be had in sums of One Hundred Dollars and
upwards,

Canada Permanent Mortgage Corporation

TORONTO STREET, TORONTO

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 119

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending June 30th, 1917, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid up
Capital Stock of this Corporation, has been declared, and
will be payable at the Corporation’s office in this City
on and after Tuesday, July 3rd, 1917, to shareholders of
record at the close of business on June 15th, 1917.
By Order of the Board.

M. AYLSWORTH,

London, Canada, May 29th, 1917. Secretary

Be sure your WILL is made, naming a Strong
TRUST COMPANY as your

EXECUTOR
Ask for Booklet: “‘The Corporate Executor.”’

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

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES : SASKATOON, REGINA, EDMONTON, CALGARY
VANCOUVER AND VICTORIA 2
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You are Responsible

for the welfare of those depend-
ent upon you — a responsibility
which ends with their lives, not
yours. Appoint without delay an
Executor who, by years of experi-
ence in the management of
estates, is most fitted to protect
their interests when you are no
longer able to do so.

A Trust Company is the ideal
executor.

O T gy b0

TRU3T*=LLUARANTEE

COMPANY LIMITED

66

BRANTFORD TORONTO CALGARY
JAMES J.WARREN E.B.STOCKDALE
PRESIDENT GENERAL MANAGER
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How it Strikes
“The Monetary Times”

“'Every man should make a will, however
small his estate, . . It has been
abundantly proven by the experience of
years that whether the estate be large or
small, it can be administered more economic=
ally and satisfactorily by a trust company,
with the experience and facilities which it
possesses, than by a private individual, who
has had no experience and who must pur-
chase, at the expense of the estate, outside

assistance.’
““The Monetary Times,”’

May 25th, 1917.

Capital Paid-up, $1,500,000 Reserve, $1,500,000
18-22 KING STREET EAST, TORONTO.
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FOOD ADMINISTRATION PROPOSED

President Wilson Outlines a Scheme Which May Work
Here, Too

Explaining the powers asked of Congress to deal with
the food question, President Wilson, in an official statement
last week, said that their object is stimulation and conservar
tion, not arbitrary restraint or injurious interference with
the normal processes of production. They are intended to
benefit and assist the farmer and all those who play a legiti-
mate part in the preparation, distribution and marketing of
foodstuffs,

Division of Work,

It is proposed to draw a sharp line of distinction between
the normal activities of the government represented in the
department of agriculture in reference to food production,
conservation and marketing on the one hand and the emer-
gency activities necessitated by the war in reference to the
regulation of food distribution and consumption on the other.

All measures intended directly to extend the normal ac-
tivities of the department of agriculture in reference to the
production, conservation and the marketing of farm crops
will be administered as in normal times through that depart-
ment, and the powers asked for over distribution and con-
sumption over exports, imports, prices, purchase and requi-
sition of commodities, storing and the like which may re-
quire regulation during the war will be placed in the hands
of a commissioner of food administration appointed by the
President and directly responsible to him.

Objects Sought to be Served,

The objects sought to be served by the legislation asked
for are: Full inquiry into the existing available stocks of
foodstuffs and into the costs and practices of the various
food producing and distributing trades; the prevention of all
unwarranted hoarding of every kind and of the control of
foodstuffs by persons who are not in any legitimate sense
producers, dealers or traders; the requisitioning when neces-
sary for the public use of food supplies and of the equipment
necessary for handling them properly ; the licensing of whole-
some and legitimate mixtures and milling percentages; and
the prohibition of the unnecessary or wasteful use of foods.
Authority is asked also to establish prices, but not in order
to limit the profits of the farmers, but only to guarantee to
them when necessary a minimum price which will insure them
a profit where they are asked to attempt new crops and to
secure the consumer against extortion by breaking up corners
and attempts at speculation when they occur by fixing tem-
porarily a reasonable price at which middlemen must sell.

To Meet Emergency.

The proposed food administration is intended only to
meet a manifest emergency and to continue only while the
war lasts. Since it will be composed for the most part of
volunteers, there need be no fear of the possibility of a perm-
anent bureaucracy arising out of it. All control of consump-
tion will disappear when the emergency has passed. It i‘s
with that object in view that the administration considers it
to be of pre-eminent importance that the existing associa-
tions of producers and distributors of foodstuffs should be
mobilized and made use of on a volunteer basis. The suc-
cessful conduct of the projected food administration by such
means will be the finest possible demonstration of the wil-
lingness, the ability, and the efficiency of democracy, and of
its justified reliance upon the freedom of individual initiative.
Mr. Herbert Hoover will undertake the task of food admin-
istration. ;

When Sir George Foster was in Washington conferring
with the British and French missions, and with the United
States government at Washington, it was reported that food
control would also be introduced in Canada.

The Canadian Cereal and Flour Mills, Limited, will

operate the oatmeal mill at Tillsonburg, Ont., to the full’

capacity of 500 barrels daily. :

The Phcenix Insurance Company has been .li'censed to
transact automobile insurance in Canada in addition to 1ts
present business of fire insurance.

Vo]umt_: 58.

GRAND TRUNK SHAREHOLDERS AROUSED

London Comment on Drayton-Acworth Report is Some-
what Caustic

The London Daily Telegraph, discussing the Drayton-
Acworth report, says: “If the Canadian government decides
to buy the Grand Trunk, it must pay a fair price for it. The
company has rendered immense services to Canada, and
though it was very badly financed 30 to 40 vears ago, it can-
not be alleged that the shareholders have received an ex-
cessive return in dividends.’’

“It would be only fair to bear in mind,”” says the Lon-
don Times, ‘“‘that, but for the war, the finances of the Grand
Trunk under its London board would, as its accounts now
show, have probably been restored already to a remarkably
favorable position. Also that the English stockholders, after
all, have long borne the burden of creating and maintain-
ing the railway—a consideration which need not be over-
looked, even if it be desirable, after many years, to transfer
its direction to Canada.”’

Shock to Shareholders.

The London Morning Post says: ‘‘We rancy that the
mere  suggestion that the Grand Trunk Railway
Company—which owes its very existence to the ip-
vestors of this country, and which has done so much
to assist in the development of Canada—should be com-
pulsorily acquired by the government will come as something
like a shock to Grand Trunk stockholders themselves, and,
in fact, to all investors in Canadian enterprises. Even the
very moment chosen, namely, the period of a great war,
which must have materially affected the fortunes of the rail.
ways concerned, makes the proposal the more extraordinary.
The terms of purchase will indeed have to be liberal to war-
rant the transaction.”

“Quite the most unsatisfactory and controversial part
of the commissioners’ recommendations is the proposal they
make as to the terms upon which the Grand Trunk system
should be acquired,” says the London Financier and Bul-
lionist. ‘It cannot be expected, the commissioners declare,
that the company’s stock should be acquired on the basis of
past dividends! This extraordinary view is apparently based
on their belief, in support of which little or no evidence is
advanced, that the Grand Trunk is not and will not be for
some time to come in a position entitling it to pay out any
money at all in dividends- A statement like this is well eal-
culated to startle the shareholders, who will also be concerned
to learn that the commissioners regard the entire share capi-
tal of the company as being intrinsically of but small valye
at the present time, and that, on the basis ot present valye
of maintainable income, the fair compensation would be very
small. The commissioners condescendingly add, howeve'r,
that this is a case for generosity rather than strict justice.
Their ideas of génerosity, to say the least, are somewhat
novel. What they suggest is that the government grants tq
the company a certain annuity charged as a working expense
on the whole undertaking of the Dominion Railway Com.
pany (the suggested government-controlled operating com-
pany of the controlled railways) for the first seven years
increasing at the end of that period by something like .46
or 50 per cent. They do not name the precise amount, which
must necessarily be a matter of negotiation, but their m
ing is that the first figure should be a moderate but sup-
stantial percentage of $3,600,000, the average dividend pay-
ment for the past ren years ¢

Amounts to Confiscation,

By the shareholders of the Grand Trunk Company such
a proposition could not be seriously entertained. It amounts
to not compensation, but confiscation, and we are persuaded
that the Canadian government would never venture to lay
before parliament proposals involving such a drastic meas-
are of spoliation. TIf it did, the result would assuredly pe
disastrous to Canadian credit, as it would shatter public con-
fidence in the Dominion authorities’ sense of justice and fair
play. We are of opinion, therefore, that Grand Trunk share.
holders need not be alarmed by the commissioners’ recom.
mendations. When the problem of buving them out s
arise, we may be certain that their claims will be ably advq:
cated and will receive at the hands of an honorable govern.
ment equitable consideration.’”’
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DOMINION TEXTILE COMPANY, LIMITED

ANNUAL REPORT
FOR THE YEAR ENDED MARCH THIRTY-FIRST, NINETEEN HUNDRED AND SEVENTEEN.

Presented to the Shareholders at Their Annual Meeting, May Twenty-eight.

BOARD OF DIRECTORS.
President: C. B. GORDON, ESQ. Vice-President: SIR HERBERT S. HOLT.
Directors:

J. P. BLACK, ESQ. C. R. HOSMER, ESQ. JOHN BAILLIE, ESQ. F. G. DANIELS, ESQ. W. A. BLACK, ESQ.

General Manager: F. G. DANIELS, ESQ. Secretary-Treasurer: J. H. WEBB. Asst. Secretary-Treasurer: J. A. FISH.

DIRECTORS’ REPORT..

To the Shareholders of the Montreal, 28th May, 1917.
Dominion Textile Company, Limited, Montreal.

GENTLEMEN :—

Your Directors are pleased to meet the shareholders on
this the occasion of the twelfth annual meeting since the
organization of the Company and to place before you the result
of the operations of the business for the past vear.

The Net Profits for the vear after paying current interest
on loans, all mill charges and writing off $300,642.60 for re-
pairs and improvements to the mills, amounts to $1,582,705.77.
To this amount we have to add $74,377.50, being a dividend
of 2% % on 20,751 shares of The Dominion Cotton Mills Co.,
Limited, for the year ended 31st March, 1016, in all $1,657.-

"083.27, out of which we have paid the following :—

dntErest on: Bonds (o0 s o sl e s $193,o41.:5
Dividend on Preferred Stock ............ 135,331.00
Dividend on Common Stock ............ $V0,000.00
Rental of D.C.M. Co. (9 mos.) ......... 271,165.46
Rental of Mount Royal Spinning Co. .... 108,000.00
L e TN T S R 0 T SR SRR 20,000.00

and after allowing for all Bad and Doubtful Debts and putting
aside a reserve of $100,000.00 towards the Government War
Tax, there is left a surplus for the year of $350,632.47, this
amount added to the previous Profit and Loss account will
bring the balance at credit of this account as on the 31st
March, 1917, to $1,444,166.01, as against $1,003,534.44 last year.

Sales for the year amounted to $13,375,750.25, comipared
with $10,438,008.87 last year, an increase of $2,037,661.38.

The difficulties surrounding manufacturing during the
year have been much greater than in any previous period, and
Costs have materially increased. The amount paid out for
Wages was about 21% in excess of last year, Supplies 18%,
Coal 427 and Dyestuffs and Chemicals 103%, while Raw
Cotton is to-day 60% higher than this time last year. Freight
embargoes have also been the cause of very great anxiety, and
increased the expense of operation.

As usual all the mills of the Company have been maintain-
ed in first-class condition and there is now in operation 10,-
ooo Looms, 464,144 Spindles, employing over 7,000 hands.

We are pleased to report that during the vear we acquired
the remaining outstanding shares of the Capital Stock of The
Dominion Cotton Mills Co., Ltd., and the land, buildings,
machinery and all other assets of The Dominion Cotton Mills
Company, Ltd., now belong to the Dominion Textile Co., Ltd.,
and are included:in the statement presented to you to-day.

We regret to have to report the death during the year of
two of the members of the Board, Mr. G. A. Grier and the Hon.
Robert Mackay, both of whom had served on the Directorate
of this Company since its organization. The vacancies have
been filled by the appointment of Mr. F. G. Daniels and Mr.
W. A. Black, and we are confident that the wide business ex-
perience of these two gentlemen will be of great service to
your Board.

The books of the Company have been audited regularly
throughout the year by the Company’s Auditors, and those
of the outside Mills have been inspected frequently by reliable
and competent parties.

The Secretary will now read to vou the Profit and Loss
‘Account and the Statement of Assets and Liabilities. .

- All the Directors retire from office to-day and are all

_eligible for re-election.

The whole respectfully submitted.
H. S. HOLT, Vice-President.

PROFIT AND LOSS ACCOUNT.
For Twelve Months Ended 31st March, 1917,
Mar. 31st, 1917—Interest on Dom. Textile Bonds 8 103,041.25

D.C.M, Co. Bonds . 55,500.00

s ‘“ Montmorency Bonds 20,137.50
Rent—D.C.M, Co. (9 Months) . 271,105.46
54 Mount Royal Mill ...... 108,000.00
Dividend—Preferred Stock 135,331.00
g ~—Common Stock : 300,000,000
Amount written off for Bad Debts 7,275.59
Patriotic Fond s ol dviidisviee 20,000.00
Reserve for War Tax ......... 100,000.00

$1,306,450.80

Mar. 31st, 1916—Balance at Credit ........:... $1,003,534.44
May 25th, 1916—Dividend D.C.M. Co. ........ 74,377.50
Mar. 31st, 1017—Profits for year ... .........e0 1,582,705.77

2,750,617.71
1,300,450.80
Balance at Credit Profit and Loss Account $1,444,166.91

CENERAL BALANCE.
For Twelve Months Ended March 31st, 1917.

ASSETS.

Land, Buildings, Machinery and Good Will .. $13,700,810.34
BN R RO = R A So s s Eoi s $1,371,070.62
Stock Manufactured and in Process 348,703.54
GRRI S aRE o e ke 36,742.08
Open Accounts ............ ... 2,280,208.26
S R T R R L o e 307,776.27
YT N e R R R R ! 56,000.00
Stocks and Bonds of other Com-

L TR R e e e R 365,103.44

Total Quick Assets ..... . 84,856,504.21  4,856,504.21

$18,557,413.55

Indirect Liabilities, Bills Receiv-

able under discount ........ $ 302,540.85
LIABILITIES.
Capital—Common Stock ........ §5,000,000.00
Capital—Preferred Stock .. 1,040,600.00
DODAs—ELT 00: 5. iviilepin i ss 3,267,500.00
Bonds—=D.C:M, Co. ' ....... ... 3,700,000.00
Bonds—Montmorency  ......... 430,000.00
i 14,338, 100,00
Loans—Commercial  ........... $1,885,355.10
T A AT NGO RN o 242,785.62
ODen ACoounts: ., .\ .. iaiain s 238,010.89
Allowance—Wages ............. 1190,500.00
Allowance—Interest on Bonds .. 78,050.00
Allowance—Pref. Dividend ..... 33,060.50
Total Quick Liabilities ..... .$2,597.67L20 2,507,671.20
TR Y o R et O, 177:475-44
Proftiand Lose AcOOunt . ... iy e 1,444,166.91

$18,557,413.55

Audited and Verified,
P. S. ROSS & SONS, Chartered Accountants.
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LESS THAN ONE-THIRD STATE-OWNED

That is' Record of World’s 700,000 Miles of Railways—
Evidence of W. M. Acworth

_ While it was true that ‘“most countries own their own
railways,” the statement is misleading, said Mr. W. M. Ac-
worth, the English railroad authority, in giving evidence be-
fore a special meeting of the Joint Committee of Congress on
Inter-S_tate Commerce. Mr. Acworth, with Sir Henry Dray-
ton, signed the majority report of the Royal Commission,
which investigated the Canadian railway situation. Bulgaria,
fox.‘ illustration, owns its railways, which comprise only 1,204
miles. Bulgaria counts as one country, and so does the
United States. But the United States has more than 200 times
the Bulgarian mileage, all owned privately. Accordingly, on
a mileage basis, the witness pointed out, less than one-third
of the world’s 700,000 miles of railways is owned by states.
Mr. Acworth dealt first with Prussia, which he regarded as
the best example of an efficient nationalized railway system,
Following the war of 1870, which unified Germany under the
leadership of Prussia, Bismarck attempted to acquire all the
railways of Germany in order to weld the newly formed em-
pire into one unit. In 1879, the ministry submitted to the
Prussian parliament an elaborate memorandum in support
of the policy of nationalizing the railroads then in private
hands. The significant feature of this memorandum, said
Mr. Acworth, was the emphasis placed upon the importance
of railways for military purposes. ‘““On the whole,’”’ said he,
‘it is abundantly clear that the main reason for Bismarck’s
action was of a political nature. It is in harmony with all
Prussian history that the importance of military considera-
tions and the necessity of making public control paramount in
the life of the country should weigh above all other consid-
erations with a Prussian statesman; and after the war with
France and the creation of the German empire, these con-
siderations might be expected to have even greater weight
than at any other time,”’

Old Equipment and Methods,

Citing Professor Schumacher, of Bonn, Mr. Acworth said
that the freight receipts per ton mile in 1880 and 1909 in
Germany were respectively 1,65 and 1.41 cents. The corre-
sponding receipts per ton-mile for American railways were,
in 1882, 1.23 cents, and in 1009, 0.763 cents. In other words,
the American ton-mile rate started at the beginning of the
period 25 per cent. helow the Prussian rate, and it fell in the
course of the 29 years, not 15 per cent., but nearly 40 per cent.
At the end of the period, the Ameérican rate was not much
more than one-half the Prussian rate—o.763 cents compared
with 1.41 cents. The witness added that progressive rate
reductions in Germany had ceased long before 1909. Pro-
ceeding he said:-

“While American companies have revolutionized their
‘equipment and methods of operation, Prussia has clung to
old equipment and old methods. This is typical. In all the
history of railway development it has been the private com-
paniés that have led the way, the state systems that have
brought up the rear. Railroading is a progressive science.
New ideas lead to new inventions, to new plant and methods.
This means the spending of much new capital. The state
official mistrusts ideas, pours cold water on new inventions
and grudges new expenditure. In practical operation, Ger-
man railway officials have taught the railway world nothing.
It would 'be difficult to point to a single important invention
or improvement the introduction of which the world owes to a
state railway. That Prussia is the only country where the
state system shows a profit after payment of operating ex-
penses and interest on capital follows because Prussia bought
the railroads at a most opportune moment, and has been
powerful enough to maintain a scale of rates unaltered ovet
a long period of vears. When it comes to railroad tariffs, no
country has gone as far as Prussia in giving advantage to
the big shipper over the small man.”’

State Ownership in Italy.

Referring to Italy, Mr. Acworth said: It has tried state
ownership and operation, private ownership and operation,
state ownership with private operation, and now, for the
last ten years, it has reverted to both ownership and opera-
The Italian parliament on April 22, 1005,

determined to take over the railways of Italy. In the first

~ year of mationalization the operating ratio was 73.4; in no
. 3

Volume 38.

subsequent year has it fallen below 79.5, and for the three
years, 1911-1913, it averaged 84.4 FEach year shows a sub-
stantial advance in operating costs over the year preceding
it. The figure in the first vear of the period was $57,885,-
600; in the last it is $102,264,560, an increase of over 78
per cent. He continued :—

“The final result is that whereas in the financial year
1006-07 the railways paid over to the treasury $9,706,366 as
a return on a capital of $1,001,404,045, which is roughly, 1
per cent., in the last year they only returned ‘$5,402,656 on
a capital that meanwhile had risen to $1,374,975,052, which
is, roughly, two-fifths of 1 per cent. In at least two cases
just before the war, concessions had been granted to a private
enterprise which was to take over a portion of the existing
state railway, to build an extension with the help of a sub-
stantial state subsidies, and then work on its own account
both sections as one undertaking.

“Australia furnishes the most conspicuous instance of
railway construction by the state, because private enterprise
refused to undertake the task. Speaking broadly, the seven
separate states which make up Australia have 20,000 miles
of railway owned and worked by the respective governments.
And it must be frankly said that public opinion is entirely
in favor of the system. Having regard to the well-known fact
that state socialism has been carried further in Australia
than in anyv other part of the world, this is not surprising.”’

Australian Rates Excessive.

Ton-mile rates on the state railroads in Australia are
excessive compared with other countries, said the witness.
In two states they average 2.20 and 2.12 per ton-mile,
The corresponding private railroad rate in Canada is only
0.75 cent and in the United States o0.73 cent. A mixed
system of state and private ownership prevails in Russia,
Austria and India, owing mainly to political and military
reasons. Reférring specifically to one company, which had
paid an average dividend of 12 per cent. for five vears pre-
vious to its acquisition by the Austrian government, Mr. Ac-
worth quoted the president of the Austrian chamber of depu-
ties in describing the result of the state’s administration up
to 1910. Said that official :—

“We have always been in favor of the state taking over
the railways, but if we had been able to foresee the results of
the management, I assure you we would have hesitated a
little longer. We are still in favor of the principle, but it does
seem to us that our government has performed a remarkable
feat when it has succeeded in creating a deficit on the North-
ern Railway. The government have enlisted an army of new
employees; they have gone much too far in the reduction of
hours of labor; instead of commercial management, they
have appointed lawyers to posts that require business men or
experts; they have established an entirely unpractical bureau-
cracy. At the present moment we are face to face with a de-
ficit of $25,000,000. There would be no deficit at all if the
return from our railways were that which it ought to be. I
repeat that absolute imbecility has characterized the taking
over of our railways. We must introduce business ideas into
the government service.”’

Private Railways in Russia. i

Of late years in Russia the tendency seems to be in the
direction of private railroad enterprise, subsidized and closely
controlled by the government. Continuing, Mr. Acworth
said :—

“While in Holland some of the most important lines were
built by the state, the operation has a]ways been wholly in
private hands. In 1908 a motion in parliament in favor of
nationalization was brought forward and defeated. A par-
liamentary commission to investigate the question was sub-
sequently appointed and reported unfavorably. The financial
result to the state is not over satisfactory, but is due largely
to the competition of the rivers and canals, which intersect
the country. The railways have to depend mainly on pas-
sengers and high-class freight for their income.

“For more than 30 years the French government have
owned and worked a system of lines in the central west of
France. The financial results were very unsatisfactory—the
operating ratio over a series of vears ranged between 72 and
83 per cent. Among the great companies much the weakest
financially is the Western. Year after year the French gov-
ernment had to find a considerable portion of the dividend
for this road. During the last ten years of company manage-
ment the state had to pay an average of $2,804,280 a vear to
meet its liability under the dividend guarantee. During the

'
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first three years after the transfer of this road to the govern-
ment, the latter had to pay $6,753,320, $8,875,702 and $14,-
934,484, respectively. For the year 1913 the figure was
$14,752,237.”

Moreover, the service to the public was absolutely de-
moralized, and compensation for accidents, loss and damage
rose from an average of $400,000 under company rule to
$2,045,201 in 1911. The minister of public works criticized
the state administration as a ““frightful fraud,” said Mr.
Acworth, and the senate passed a resolution referring to
“the deplorable situation of the state svstem, the insecurity
and irregularity of its workings.”

In 1897 Switzerland took over all the railways of the
country. Immediately an increase in expenses was noted,
due to higher wages and reduced working hours. In three
years, after meeting operating expenses and the charges of
the debt, there was an accumulated deficit of over $2,500.-
000. In 1900 the ton-mile rate was slightly under 3 cents
a mile; in 1911 it was slightly over. At the date of the last
account, so far from being reduced, the sum paid for the ac-
quisition of the railways had risen $270,000.

ATLAS ASSURANCE COMPANY

Despite the unfavorable conditions due to the war, the
report and accounts presented to the shareholders by the
directors of the Atlas Assurance Company, of London, Eng-
land, for the past vear reflect profitable results of operation.
The company’s progress was general, the premium income
being larger and the funds greater than at any time in its

history. New business, both in the life and fire departments,
was very satisfactory, The balance sheet is printed on an-
other page.

Mr, F. A. Johnston, the chairman, speaking at the annual
meeting recently in London, noted the fact that the new
life business had more than been maintained, considering
that all except one of the staff employed in Securing mew
business had been called to the colors. “This will give you
some idea,” he said, ‘‘of the difficulties under which life
business is at present conducted, the prevailing conditions
preventing life business being presented to intending policy-
holders as actively as in happier times. In face of these
dmwlg::cks it is very much to the credit of our life depart-
ment and of our agents all over the country that they have
collected fine, new business.”

The company’s fire department earned its highest profit
on record. The fire losses were 46.2 per cent, of the pre-
miums. Commissions and other expenses were 36.5 per cent.
—lighter than in any of the three previous vears. In review-
ing this satisfactory fire account, Mr. Johnston reminded the
shareholders that a continuance of good years could not be
reckoned on with certaginty, The history of the business, as
well as the present abnormal state of things, suggested, he
sdid, that they should not be too optimistic in regard to the
future.

In the employers’ liability and accident department the
increase in premiums in 1016 was $10.000, and the claim
rate was satisfactory and expenses moderate. The result,
with interest added, was a profit of $56,220. This is not a
department that can increase rapidly with safety, careful
selection and discrimination being in some way8 more neces-
sary than in fire underwriting. .

The company have invested over $5,000,000 in the war
loams, including that invested prior to and in 1916. The direc-
tors anticipated profits to do this, Securities loaned to the
State amount to $1,080,845, and in addition $438,205 have
been sold, making a total loaned and sold to help the gov-
ernment of $1,528.050. The company have offered the gov-
ernment every available security they have requested.

The Canadian branch of the Atlas is making a good
record. At the end of 1016, it had a net amount of $68,-
164,000 at risk, During the year, net cash of $495.108 was
received for premiums, the gross amount being $575,447.
The net losses during the vear were $328,884. The com-
pany’s chief agent in Canada is Mr. M. C. Hinshaw, an ex-
perienced underwriter, who has well maintained in this coun-
try the company’s excellent reputation. The ‘Atlas Assurance
Companv was established in 1808 and commenced business
in Canada in 1887. The Canadian office is at Montreal. A

total of $445,470 bonds and debentures is on deposit with the
receiver-general at Ottawa solely for the protection of Cana-
dian policyholders.
$556,055.

The company’s total assets in Canada are
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NEW PULP COMPANY IN QUEBEC

The Great Eastern Pulp Company has been organized
with 4 capital of $1,200,000. Of this, $600,000 is in bonds
and $600,000 in stock. The company owns 300,000 acres of
timber lands, and will erect pulp and saw mills at Madeline
River, Gaspe county, Quebec. The annual capacity of the
plant is estimated at 30,000 tons of ground wood pulp and
10,000,000 feet of long lumber. Contracts have been let for
the construction of the plant.

The company’s officers are: President, Mr. J. Mullen,
Bangor, Me. ; vice-president, Mr. A. H. Cook, K.C., Quebec,
Que. ; secretary, F. Murphy, K.C., Quebec, Que. Messrs.
J. Mullen, Bangor; G. Schenck. New York, and H. G. Bever,
Portland, are the United States interests connected with this
company.

VANCOUVER PORT WANTS

A delegation representing the Vancouver board of trade
waited on the Dominion government this week regarding the
development of the port of Vancouver. Mr. T. W. Greer
president of the board of trade, says that Vancouver’s claims
to the nationalization of her waterfront and the undertaking
of future improvements and extensions as a matter of na-
tional enterprise and expense rest in the facts that they had
a registered tonnage equal to 25 per cent. more than that of
the port of Montreal; a harbor accessible to shipping for
twelve months of each year, and a movement of merchandise
in and out of the port of over $200,000,000 a vear, including
the value of the shipments which passed that way en route
to Europe and the United States from the Orient

In addition to the nationalization of the port and a
release from the harbor dues mow imposed on all shipping
registered at the port, the delegation asked the government
to build a drydock with $2,500,000 to be taken from the con-
solidated revenues of ‘the Dominion. On the way up from
the Pacific coast the delegates advocated the use of the Pacific
port as a point of export for the cereals grown in Alberta
and Saskatchewan.

ITS DUE

p

MANITOBA LIVE STOCK LOANS

Loans on live stock at 6 per cent. will be made by the
Manitoba government. Hon. Val Winkler, in his statement
recently issued, states:—

“In some portions of Manitoba a considerable quantity
of pasturage goes to waste everv year. It is felt by the
Manitoba department of agriculture that especially during
a year like the present, when the price of grain'is so high
and also likely to be so expensive next winter, that, together
with the necessity for maximum production, every possible
advantage should be taken of nature’s free grass so as to
grow cattle to as full maturity as possible before the winter
comes on.

f‘At present a limited number of stocker cattle are
passing through the stock yards of Winnipeg, some of which
are going out of the province. To return these cattle to
Manitoba farms the department has decided to assist Mani.
toba farmers in so far as possible to secure lots of these
cattle and feed them during the summer. ’ :

“The department first of all will require satisfactory
evidence as to the fact that the applicant has suitable pas-
turage open to this use, also satisfactory references as to
his reliability.

“To such parties money will be loaned at 6 per cent
per annum to purchase cattle of the class mentioned. Cattlé
may be purchased direct by the borrower, however, but only
with the approval of the agent of the department of agri-
culture, who will see that in every case the purchaser is get-
ting full value for the money advanced to him, thus estab-
lishing for the department proper equity for the loan.

“The. loans will be made returnable November 3oth of
this year.” Z

The following ‘companies have changed their names -
The Tisdale Iron Stable Fittings Company, Limited, with 0;,;
tario charter, to Aikenhead Architectural Metal Works, Lim-
ited ; Empire Electric Plumbing and Heating Company, T.im.-
ited, with Manitoba charter, to Electric Plumbing and Heat-
ing Company, Limited; D. R. Foulds, Limited, with Alberta

of Al

charter, to the Metal Shingle and Siding Company
berta, Limited. ‘
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DOMINION OF CANADA
57 WAR LOAN

Due March 1st, 1937 at 95%
and interest yielding 5.407
delivered free of expense,

R.: A. DarLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO, ONT.
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WRITE FOR BOOKLET ON"'PROFITS FROM SAVING"

Zz STANDARD RELIANCE
%:75 MORTGAGE CORPORATION

Head Office.82-88 KNingSt.E Toronto
BLACK & ARMSTRONG
Real Estate, Insurance and Finanecial Agents

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

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR. Ontarle

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,

57 DEBENTURES 5,

For a limited time we will issue debentures bearing 57, interest
payable half-yearly.
The Dominion Permanent Loan Company
1% King Street West, Toronto
F. McPHILLIPS, President F. M. HOLLAND, Gen. Manager

Representing LOANS
Edinburgh Life Asar.
onian Insr, Co.
Beottish Life Assr, Co.
Bcottish Insr, Corp.
Mortgage Co. of
Gen. Finel. Co. of Canads

INSURANCE
Caled Insr. Co.

8 Undon
Alllance Assr., London
National Plate Glass

WAGHORN,
; GwyYNN&Co.

tockbrokers, Financial & Insurance Ag
VANCOUVER and LONDON, England

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

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG
Canadian Managers

INVESTMENT CORPORATION OF CANADA, LTD,
London Office:
4 GREAT WINCHESTER STREET, LOoNDON, E.C.

USE "MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price Is just the same as other
grades. Why mnet buy the Best?

Head Office: Private Exchange:
88 KING STREET EAST MAIN 56597

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘ About Debentures.”

o PET R T T MRS 0 S S S S NN e $2,410,925.31
R S e N RIS RN e AR 685,902.02
T S e e RS T 8 TR, 470 o S ) & N 7,426,971.18

The Great West Permanent
Loan Company

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

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

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

56 KING STREET WEST, TORONTO

Established 1887.

PEMBERTON & SON

Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.

Representatives : W()Od, Gundy & CO., TOfOﬂtO.
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WHY CHANGE INSURANCE POLICY?

Existing Contract is Probably as Good as That Ofiered by
a ‘“‘Twister'

Twisting consists of inducing a life insurance policyholder
through misrepresentation to drop the life insurance which
he carries in one company with the intention of replacing
it with insurance in another, and is invariably accompanied
by a financial loss to the insured,—so savs the state insurance
commissioner of Minnesota. To bring about this result the
twister by misstating the facts regarding the company n
which the policyholder is already insured, and knocking the
agent who first wrote the insurance, creates in the mind of
his prospect dissatisfaction and distrust with respect to his
existing contract and thereby induces him to abandon what
he has already purchased, and to a certain extent paid for.

The motives of the twister, whether in the United States
or in Canada, are entirely selfish, and instead of being ac-
tuated by a desire to benefit the man with whom he deals and
to sell him the form of contract which will do him the most
good, and that solely upon its merits, he is actuated only
by a desire to benefit himself at the expense of his victim,
and at the expense of a fellow member of his own profession,
who has already honestly written the policy.

Use Care and Honesty,

While in many cases the twister may have to offer a good
contract and the loss to the insured is not great, because of
the substitution, in many other cases the dissatisfaction
created by the twister results in the insured lapsing the policy
which he has and afterwards discovering that, beécause of
reasons unknown to him, he is unable to procure auy 1in-
surance at any price, in which case those dependent upon
him must bear the ultimate loss.

It is the duty of every man who deals with the public to
use a greater degree of care and honesty in dealing with
those who are ignorant or whose station in life prevents
them from having the knowledge which he possesses, and
this is particularly true of the insurance agent.

Rely Upon Agents’ Statements.

Anyone not familiar with insurance matters is bound to
rely almost entirely upon the statements made to him by the
life insurance agent with whom he deals, and when an agent
betrays that trust, and misrepresents facts relative to his
own contract or the contract of another, he not only violates
the law, but he does an incalculable damage to the profes-
sion of which he is a member. Public opinion is moulded by
the men who come into direct contact with the public, and
if those engaged in the life insurance business desire to have
public confidence, they must eradicate absolutely this class
of agents.

Another Type of Twister.

Then there is another type of twister. He is the agent
of the health and accident company who seems to have the
impression that the business he has placed upon the books
of the company belongs to him and not to the company, and
that should anything happen to sever his connection with
the company, it is his privilege upon forming new alliances
to go around and transfer the business he has written to the
new company he represents. As a rule, this is brought about
by misrepresentation and the parties who suffer unknowingly
are the public. One who disturbs and unsettles satisfied
policyholders for his own profit is unworthy to be classed as
an agent, and not only deserves the severest condemnation,
but should have his certificate of authority suspended in-
definitely.

The impression above mentioned that the business be-

longs to the agent is a false one. Each agent when. he goes
to work for a company, enters into a'contract 'which com-

pensates him for securing the business for the company.

How much, or how little his compensation is, depends upon
his ability to drive a bargain or his reputation as a sales-
man, and if after the termination of his contract he transfers
the business that he has placed upon the company’s .books
without the consent of the company, he is morally guilty of

~ a theft, just as much as a laborer in a shop would be should

he carry away surreptitiously at the termination of his em-
ployment, that which his labor has produced for his employer.
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DO NOT WANT RETROACTIVE TAX

A deputation of the Montreal board of trade waited on
the Dominion government last week in regard to the business
profits war tax act. They urged that any amendment of the
act should not be retroactive, and that it should provide the
inclusion of a much larger section of the community than the
limited proportion liable under the present law. Sir Robert
Borden addressed the delegation, explaining the difficulties
the government had to face, and promising full consideration
of the arguments presented.

BRITISH COLUMBIA TO BORROW $2,000,000

By a bill introduced in the British Columbia legislature
by Premier Brewster, as minister of finance, it is proposed
to borrow $2,000,000 for the use of the new Land Settlement
Board, which, under the bill recently introduced by the min-
ister of agriculture, will, among other duties, take over the
work hitherto carried on by the Agricultural Credits Com-
mission, a body that will be abolished. The money will be
used for loans to farmers on the same general principle as
that followed by the Agricultural’ Credits Board.

The loan may be secured by treasury bills or notes or
by debenture issue to bear nmot more than 5 per cent., such
debentures to be repayable not later than June 3oth, 1941.
The proceeds of the loan instead of being paid into a special
account to the credit of the Land Settlement Board, as was
done in the case of the money borrowed to carry on the
operations of the Agricultural Credits Board, will be placed
in the consolidated revenue fund and thence paid out by

the minister of finance on order of the lieutenant-governor-

in-council. i

GCRAIN MEN CONFER WITH GOVERNMENT

A deputation from the Winnipeg Grain Exchange waited
upon the government to discuss the duties of a food con-
troller in relation to the purchasing and marketing of the
western wheat crop, The deputation laid before the govern-
ment the danger of a complete disruption of the grain trade
by interference in the present system of marketing and selling
by one mot completely informed of the intricacies of the trade
and grain transactions. They presented a plan to the goy-
ernment whereby undue accumulation of grain will be pre-
vented and prices maintained at a level proportionate to the
abnormal conditions which prevail.

The fixing of maximum and minimum prices, they stated
has been a success wherever tried, and would be no “greater
success if applied to the grain production of Canada. On
the other hand, if the Winnipeg Grain Exchange is per-
mitted to use their experience of years in handling of the
grain trade it will maintain the present free system of mar.
keting and will work for the benefit of both the Canadian
people and those of the Allied nations.

WHEAT ACREACE MAY BE MORE

The Canadian Northern Railway Company has conducted
a survey among its agents at shipping points to ascertain
the possible output of foodstuffs from territories along jts
lines in Manitoba, Saskatchewan and Alberta in western
Canada. : :

In Manitoba 87 stations reported. Of these, 44 gave the
same acreage as last year, 24 announced an increase and 17
a decrease. From Saskatchewan 113 statements were re-
ceived, Of these, 46 estimated the same sowing as last
season, 22 forecasted an increase, and 14 expected a slight
decrease. Of the 37 station agents reporting from the pro-
vince of Alberta, 0 announced the same acreage as of a vear
ago, 20 were confident of an increase and only 6 anticipateq
a decrease. §

Labor was reported upon from 226 stations. 164 of which

regarded this important factor as good; 20 considered the

man-power fair; 28 looked upon it as scarce, and only 14
classified it as poor. 3

The officers of the Canadian Northern are confident thas
the acreage sown'to wheat, therefore, will be a little in €xcess
of that of last year, and point out that settlement is com.

stantly going on in the fertile virgin territories opened up

b, its newer lines in the mnorth.

(S
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Consider the Cost

! FACT not generally understood by those

IO TN T

drawing up a will, is that the highly

specialized and competent service ren-
dered by a Trusts Corporation costs no more
than the uncertain service of an individual
trustee.

When you consider that your estate will
receive the benefit of experience gained in
the management of many estates, your heirs
will be assured the utmost protection.

When you make your will, why not insure
efficient and economical management of your
estate by appointing this Company as Ex-
ecutor and Trustee ?

I SNSHN®eNele e neien® e

SIS Sili®

We make no charge for assisting in
drawing up your will—and will store
it in our Safety Deposit Vaults free,
when we are named as executors.

An officer of the company will be

pleased to give you Jull information
and advise on wills,

CORPORATION

President Managing Director
W.S.DINNI|CK HERBERT WADDINGTON

O KING_ ST EAST - TORONTO!

elephone Main 271

The London Mutual Fire
Insurance Company

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

$718,608.76
$380,895.44

DIRECTORS
A. H. C. CARSON, Toronto, .:...... ..President
R. HOME SMITH, Toronto....... Vice-President
DO WILEIAMS o oo s Managing Director

A. C. McMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO
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CROWN LIFE

The * Monthly Cheque” Crown Life Policy
provides Unfailing Funds for running ex-
penses instead of a Lump Sum that may be
frittered away or unwisely invested.

Let us send you full particulars today.

Crown Life Insurance Co., Toronto

Agents wanted in unrepresented districts i

o 0]

SIMPLICITY FIRST

18 about as important in your life assurance as
‘‘Safety First,''because a contract that is not
simple to understand may not be safe for your
particular purpose.

The life assurance policy of the future must be
an attractive and exactly worded contract, but
above all CLEAR and SIMPLE — the new
policy standard as set by

The Sovereign Life Assurance Co.
of Winnipeg

Strengthen Your Credit

by including among your assets

United States

Government Bonds

They provide the strongest possible re-
serve, have an unusual loan value, and
are exempt from all taxes with the ex-
ception of the Inheritance Tax. In view
of these features, the rate of 3% % can
be considered as liberal.,

"We are prepared to receive subscriptions
to the Liberty Loan of 1917 for any
amount and in the most suitable way.

A. B. Leach & Co.

Investment Securities
62 Cedar Street, New York

Buffalo -
Baltimore

Chicago
Boston

Philadelphia
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RAILROAD DEVELOPMENT, COST AND WAGES

Government Compare Unfavorably with Private Railroads
in These Features

The following memorandum has been issued by the Cana-
dian Northern Railway:—

In the three cardinal features—development of country
traversed, cost of service to the public and wages paid to
employees—the state-owned railway systems, even . those of
Australasia, compare unfavorably with the privately owned
railways of Canada and the United States.

The railways of North America give the cheapest railway
service in the world and the wages of North American train-
men are the highest of which there is any record.

The only country with state-owned and operated railways
to which economists point with any degree of assurance 1s
Germany. The reasons for success there and the reasons
presaging a lack of success in democracies, are given by Mr.
W. M. Acworth, -the British representative on the interna-
tional board of inquiry into the Canadian railway situation,
who, in speaking of the English railways, said recently :—

“Now, I am no foe of government railways. On the
contrary, I believe that in countries with a population less
self-reliant than our own, such a policy is necessary. In a
country with a bureaucracy as well-trained and as well-
organized as that of Prussia, it may even be desirable. Nay,
more I am not concerned to deny that even here state pur-
chase might do something to bring up the worst raiway
services more nearly to<the level of the best. But a careful
study of the evidence has convinced me that in the long run
state control ends in keeping down the best to the level of
the worst, and that, taking them all for all, the private rail-
way companies of England and the United States have served
the public better than the government railways of the con-
tinent, or of our Australian colonies, and which is still more
to the point, are likely to serve it better in the future.”

Cermany and Canada.

The employees in 1913 on the railways of Germany num-
bered 786,466 and were paid, on the average $408.07 per year,
38 per cent. of the gross earnings. In GGermany, all classes
of freight considered, one and a third cents or 13 mills were
collected for each ton of goods moved one mile.

In Canada during the fiscal vear ended June 30, 1915,—the
figures are used because they weére those compiled from offi-
cial records by the Bureau of Railway News and Statistics,
Chicago—the employees numbered 124,142, who received on
the average $727 per year, more than 45 per cent. of the gross
earnings. Yet in Canada the railways collected only 7.51
mills, or about three-quarters of a cent for each ton of
freight moved one mile. The rate charged in the United
States for similar service in 1915 was 7.380 mills, or about
% of a mill less per ton than in Canada.

In Australasia, where are established the only democracies
constitutionally comparable with Canada, the railway situa-
tion is exceedingly complicated and the conditions—revenues
collected and wages paid—vary in each division of the island
continent,

Results in Australia.

New South Wales in 1914-15 had 4,057 miles of railway,
and 24,515 employees exclusive of some 1,500 reported with
the expeditionary forces. The state received 1.90, cents or
nearly 20 mills for each ton of freight moved one mile (and
in addition there are terminal receipts per ton of 23% cents)
and paid each employee on the average $741. Without count-
ing in the terminal charges at all this 1.90 cents per ton per
mile constitutes an increase of % of a cent upon the figures
for 19014. The railways of New South Wales comprise the
only standard gauge system in Australia.

Queensland in 1914-15 had 4,730 miles of railway of 3%-
foot gauge. In addition there were some 400 miles of line in
private hands and operated by local authorities and com-
panies. The statistics do not say how much Queensland
collects for each ton of freight, but this state pavs to its
11,267 railway emplovees a little less than $650 per vear.

South Australia in 1914-15 had 2,026 miles of railway, of
which more than 1,100 were 3%-foot gauge and the remainder
5 feet 3 inches, in 1915. The employees numbered 10,182 and
the average wages paid were $412.95 per yvear. The rail-
ways of” South Australia charge 2.12 cents, or mork than 20
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mills for moving each ton of freight a mile, an increase of
more than % of a cent per ton upon the figures ot 19:14.

Western Australia in 1914-15 had 3,096 miles of railway
entirely 3%-foot gauge. There were employed 8,148 persons
and the average wages paid were $790.30 per year. In this
system, also, it is not shown how much the railway collects
for each ton of freight. carried one mile.

Victoria in 1914-15 had 3,848 miles of railway, 122 miles
of which is 2%-foot gauge and 3,726 miles 5 feet 3 in. The
statistics do not show how much this state charges for moy-
ing freight, but point out that it pays its employees on the
average $660.73 per vear.

New Zealand in 1913-14 had 2,861 miles of railway en-
tirely 3%-foot gauge. Employees numbered 14,176 and the
average wage paid was $674.28. The statistics do not show
the details of the revenues obtained for moving freight.

The wages paid on the Australasian systems vary, and
the average for the six divisions is $654.76 compared with
$727, the average paid in wages in Canada in 1915.

In Canada the enterprise of the railways has broken up
the country into farms. In Australia there are ranches many
thousands of square miles in extent, and the exports of wheat
tell the story of the failure of the Australian railwavs to -
stimulate general farming activities. \ ~

A S .

BRITISH COLUMBIA AFTER THE WAR

“That extravagance and speculation had held sway in
the past, $37,000,000 having been borrowed in Vancouver
alone while the borrowing was good, and that production
is an essential factor in preparedness for after-war condi-
tions,” was the statement of Mr. J. A. Cunningham, presi-
dent of the British Columbia Manufacturers’ Association, in
a recent address. ‘“The borrowed money,” he said, “had
not been spent in productive enterprise; in fact, only 25 per
cent, of the population of British Columbia were producers,
the other 75 per cent. living on them. Though the natural re.
sources of the country were enormous, the British govern-
ment had had to place orders for $200,000,000 worth of brass
and copper in the United States, because provision had net
been made to smelt copper and make brass in British Col-
umbia. The munitions board had offered orders for $25,-
000,000 worth of steel ships and $40,000.000 worth of steel
cars, besides millions of «ollars worth of munitions, but the
orders could not be handled here for lack of means.”

TO BUILD STEEL SHIPS -

Mr. R. P. Butchart and Captain J. W. Troup, director
and assistant director, respectively, for the Imperial Muni-
tions Board for British Columbia, on their rteurn to the
Pacific coast from Ottawa, where they were in consultation
with' the Imperial Munitions Board in regard to the con-
struction of wooden steamships, made the following state-
ment :—

“The Imperial Munitions Board has decided upon the
building in Canada of a standard type of vessel, 250 feet
long, 43 feet 6 inches beam and 25 feet deep, with a dead-
weight capacity of about 2,800 tons on a draft of ar feet
The vessels are to be built very strongly, with box girder
stelsons. They have a deep tank forward for water ballast
They -are to be propelled by steam, with triple expansion
engines of about 950 indicated horse-power. The matter of
geared turbines from England is being considered for some
of the ships. The vessels are to be built of Douglas fir to
Lloyd’s requirements for A1 classification,

“The authorities are in favor of concentrating on steel
shipbuilding in Canada rather than on wooden ships, it bein
considered preferable to build boats of steel construction.?’

Mr. Butchart and Captain Troup have placed the facili-
ties of British Columbia before the board, and as soon as
they have an opportunity of lining up the situation in British
Columbia they will report to the board as to the buildin
that could ‘be undertaken there. The programme that has so
far been outlined is not extensive. It remains to be seen
what facilities and what inducements British Columbia cap
offer to the authorities.

The head office of the Armstrong Trading Company,
Limited, has been changed from Portage la Prairie to Win.
nipeg.
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THE EXCELSIOR LIFE INSURANCE COMPANY

A STRONG
An Excelsior Endowment will Save your Money and make Money for you
Surplus on Policyholder’s Account over $800,000.00
HEAD OFFICE, TORONTO, CANADA

CANADIAN COMPANY

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Tempie Building, London, Canada

Interest at 4 per cent. payable half-yearly on Debentures
T. H. PURDOM, K.C., President NATHANIBL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $530,000,.00
Total Assets, $3,386,136.85
President, SIR WM. MORTIMER CLARK, LL.D., W.§., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C,
Debentures issued to pay 5%. a Legal Investment for Trust Funds
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager

Municipal Bond Sales

For 1916

Compiled, Revised and Tabulated from Official Reports

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

PRICE $5.00 PER COPY

THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway New York, N.Y.

8. NET
FARM MORTGAGES

We want $1,000 on each of thirty-two quarter sections
of first-class land. Principal re-payable in five years ;
interest payable the First of January and the First of
July. All expenses paid by the Mortgagors. Titles
examined by MacDonald, Craig, Tarr & Ross.

D. A. DOWNIE & COY.

TRIBUNE BLDG. - . WINNIPEG, Man.

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunities to young men desirous ot
permanently connecting themselves with a thoroughly
reliable life company.

HEAD OFFICE FOR CANADA

164 St. James St. Montreal
ALEX. BISSETT - Manager for Canada

The London City and Midland
Bank Limited

HEAD OFFICE: 5 Threadneedle St.,, LONDON, E.C. 2.
Foreign Branch Office : 8 Finch Lane, London, E.C. 3.

Subscribed Capital ; .. $114,739,020
Paid-up Capital .. $23,903,960
Reserve Fund 5 B . $20,000,000
Deposits (31st Dec., 1916) .. $873,103,620
Cash Reserve . : .. $239,868,430

Sir EDWARD H. HOLDEN, Bart., Chairman.

The Ford Runabout
A Great Time Saver

THE Ford is the popular choice among salesmen,

collectors and business men in general. It is
everywhere a great favorite because of its low
initial cost, dependability and ease of operation.
See the nearest Ford dealer without delay.

Price $475. F.0.B. Ford, Ont.
Ford Motor Co. of Canada, Limited

FORD - ONTARIO T
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| DEBENTURES FOR SALE

$547,400
5% Twenty-Year Gold Bonds

Lacombe and Blindman Valley
Electric Railway, Guaranteed as

to Principal and Interest by the

Province of Alberta

The Merchants Bank of Canada, Toronto, is
authorized to receive, on behalf of the Lacombe &
Blindman Valley Electric Railway, sealed tenders for
the purchase of $547,400 gold bonds, guaranteed as to
principal and interest by the Province of Alberta, dated
April sth, 1917, due April sth, 1937, bearing interest
at the rate of 59 per annum, payable half-yearly, April
5th and October sth, principal and interest payable in
gold at the Merchants Bank of Canada, Toronto,
Montreal, New York, U.S.A.; or such other place’ or
places as may be mutually arranged.

Bonds may be in denominations of $100.00 each or
any multiple thereof at the purchaser’s option, with
interest coupons attached.

Delivery and payment, with accrued interest, to be
made at the Merchants Bank of Canada, Toronto, on or
before June 3oth, 1917.

Every tender must be accompanied by a certified
cheque payable to the Merchants Bank of Canada for and
on behalf of the Lacombe & Blindman Valley Electric
Railway for 19 of total amount of bonds. \

Tenders must be addressed to the Lacombe &
Blindman Valley Electric Railway Company, care of
the Merchants Bank of Canada, Toronto, marked,
“Tender for the Lacombe & Blindman Valley Electric
Railway Bonds,’”’ and delivered not later than noon on
the 14th day of June, 1917%.

Tenders must be for the whole amount offered.

The highest or any bid will not necessarily be
accepted. 4
Jas. ‘C. Gibson, Managing Director.

LACOMBE & BLINDMAN VALLEY
ELECTRIC RAILWAY COMPANY

Further information may be obtained from the
Company’s Toronto Solicitors, Messrs. Starr, Spence,
Cooper and Fraser.

TOWN OF NORTH BAY

DEBENTURES FOR SALE

Sealed Tenders will be received by the undersigned up to
and including Friday, the 15th day of June, 1917, for the pur-
chase of the following issues of Debentures of the Town of
North Bay.

(1) $9,155.84 Local Improvement Debentures for permanent
sidewalks, bearing interest at the rate of six per cent.
per annum, repayable in fifteen equal annual instalments
of Principal and Interest.

(2) $28,317.10 Local Improvement Debentures for Sanitary
Sewers, bearing interest at the rate of six per cent. per
annum, repayable in thirty equal annual instalments of
Principal and Interest.

(3) $15,000.00 Bonus Debentures bearing interest at the rate
of six per cent. per annum, repayable in twenty equal
annual instalments of Principal and Interest.

Dclivery to be made at the Royal Bank of Canada, North

Bay, Ont.
J. A. CAREY,
Town Clerk.

TENDERS FOR DEBENTURES

Sealed tenders, addressed to the undersigned, will be
received up to three o’clock p.m., on Friday, the 8th day
of June, 1917, for $100,000.00 debentures issued by the
County of Bruce for Patriotic purposes. Pavable in 20 equal
annual instalments of $8,367.03 on 20th December each year.
Interest at five and one-half per cent., annually, coupons at:
tached. All payable at Bank of Commerce, Walkerton. As-
sessment, $28,192,131.00. Debenture debt, $201,585.31, in-
cluding this issue. Delivery at Walkerton. ‘Highest or any
tender not necessarily accepted.

NORMAN ROBERTSON,
County Treasurer.

Walkerton, Ont.

—)

STARK COMPANY’S IMPORTANT APPOINTMENT

Messrs. N. B. Stark and Company have been appointed
Canadian representatives of the Grace organization, an inter-
national and financial commercial house, which operates in
London as Grace Brothers and Company, Limited, and 5
New York, as W. R. Grace and :Company. The Grace
organization has its own branch houses in London, Liver-
pool, Manchester, Genoa, Italy; Stockholm, Sweden; and
Barcelona, Spain. The company also has a subsidiary in
Russia, known as the Grace Russian Company. In the Uniteq
States the company has separate organizations in New York
San Francisco, Seattle, Los Angeles, and New Orleans. Thé
New York office also maintains branch organizations in Cuba
Porto Rico, Ecuador, Bolivia, Peru, Chili, Brazil, Argen:
tine and Venezuela.

ALBERTA’'S CROWINGC POPULATION

The Census and Statistics Office, Ottawa, have issued g
final statement of the population of Alberta, as shown by
the census of June 1st, 1916. The total population, including:
unorganized parts, is placed at 496,525, as compared with
374,663 in 1911.

The province had 6 cities, 40 towns and o4 villages in
1916, as against 6 cities, 47 towns and 45 villages five vears
previously. (Strathcona, which appeared as a separate city
in 1911, is now a part (Edmonton South, 12,420) of Edmonton
city, Red Deer city was reported as a town in the pPrevious
census.) In 1016 the population of cities totalled 133,310 :
of towns, 36,541; of villages, 18,889, while in 1011 the cities
had a population of 92,370, the towns of 34,224, and the vil-
lages of 0,873.
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Provident Savings Bank and Trust
Co. and Breed Elliott & Harrison

Cincinnati Chicago Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SEILL

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

The Northern Trusts Co.

Executor, Administrator, Trustee

No moneys on deposit; No Bonds or Debentures issued

The clause in the Company's Charter enabling it to include in its
activities the acceptance of moneys on deposit and the issue of Bonds
and Debentures was, at the special request of the original Directorate,
struck out,

Sole liability to the public represented by Guaranteed
Mortgage Investments to an amount not exceeding the paid.up
Capital of the Company, and secured in each instance by improved
Parm and City Property to the value of more than double the amount
of the mortgage investment.

Head Office Winnipeg

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL AnNp UNDIVIDED PROFITS .. $3,550,000

0 SHORT TERM (5 YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M. SMART, Manager

OVER 200 Corporations,

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

The Empire
Loan Company

WINNIPEG, Man.

5/,
Absolute
Security

Investment
Suggestions

Each month we
send with the Green-
shields Review a
summary of what
we consider the most
attractive issues for
investment, both
gilt-edged and spec-
ulative.

We shall be glad to

send this to business
men and investors
without obligation,
at their request.

Greenshields & Co.

Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

17 St. John Street - Montreal
Central Chambers, Ottawa
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended May 30th, 1917, and Sales.

Montreal figures supplied to The Monetary Tunee by Messrs Burnett & Co.,
Toronto quot.mom

St. Sacramcnt St e Montrcal

‘and interest.”

Volume 58.

v AA‘ High | Low | Sales
AmesHolden .. 20 17 e
re ; 524 50 JaNS
Asbestos. . .. 20 )1 ey
Bell Telephone . H | 26
British Columbia F 46 40, i riod
Brompton . 52 51 | 1542
Brazilian ?55 39 585
Canada Car. 29 28 | 390
4 o nita 87 | 95
Canadian Converte 42 41 | 150
¥ e 643 64 1643
Canada Cement v oot 22* lgg
o acC Siady 2
Lnnndalgnnuns,‘ 2 g‘) o
Canada Foundry & Forgings ............ TEE 1 20
Canadian General Electric.... 110 w7 240
Canadian Locomotive....... 60 b6 fas
Canada Steamship Lines. ‘ gé; 'B3§ gm&‘)
Carriage Factories ... . !J 10 40
Civic Investment.. .. ‘:8 77i 961
Cons. Mining and égi 264 1010
Crown Reserve..
Detroit Railway 1104 110 420
Dominion Bridge. . 1356 128 875
Dominion lron.. w 40
Dominion Steel Corporatxon 65% 65 8380
Dominion Textile. . 88 874 658
Gould Munufucturmﬂ 100
= kL A 46 100 S
Goodwins, .........
Howard Smith Paper ! 7'4 e 370
Lake of Woods Milling 132} 125
Laurentide Co....... 180 177 85
Lyall Construction Co e 2 317
Macdonald 13 11
Mackay
Maple Leaf 0 106 e 10
g [ T ek v
JODRETEA] COLONRavessr sy ibi e
Montreal Loan & Mortgage Y S 165 SR
Montreal Tram Debenture. WG sgss iy 5900
Noya Scotia Steel ... vg 97 954 816
Ogilvie Flour Mills.. 1443 | 143 70
i SAENER e 110} 10
Ontario Steel Products . 23 20 Yaon
Ottawa Light, Heat and Powe 80 79 131
Paton Manufacturing Co...... aas 13v apge
Penmans. ... ... icooiens L 124 4 15
o » 13 . 82 A
Riordan Paper. e 1‘2’: 13% 415
Quebec Railway, ; 23 22 1665
Shawinigan Water & Power .. 121 206
Sherwin- \Vlllmmn R ¢
: 35
Smart Woods 8
Spanish Rive | 14 15
Steel Co. of Can 62} g‘f
Tooke ...... RARY SR
Toronto
Tucketts .
Winnipeg Railwa
Wayagamack. .....c...co0.

Bank of British North Ame
Bank of Commerce.
Bank of Montreal. .
Bank of Ottawa

Bank of Toronto.

Dominion Bank....
Merchants Bank.
Molsons Bank.
Quebec Bank. .
Royal Bank ....
Standard Bank. ...

Union Bank.........

Montreal Bonds

TR T Y g R e R S A e A
Asbestos.... ..
Bell Telephone. ..
Canada Cement.....
Canadian Cottons ..
Canada Felt............
Canadian Con. Rubber.
Cedars Rapids..... ..
Dominion Canners
Dominion Coal.....
Dominion Cotton...... .....
Dominion Iron and Steel..... . ...
Dominion Textile s vivieiisenacis

" “

Lake of Woods Milling.
Lyall Construction Co............
Montreal Light, Heat & Power. .
Montreal Tramways, .. c..ccosecos sees lsass
National Breveries. ... .o.occooividanoiisinin

893
102°

102

2500

000
13000

Montreal Bonds (Continued) —_ Asked Bid Sales
PR BN ot b i s Wy e &3 a3} Sk £900
Quebec.Railway, nght andedPower... . .ot 67 65 Rk g
3 Fe A e R T T N S T 963 =
SteehCoof Canrda. o i i, cindoesirs 993 973 ids
First Dominion War Loan..........co.ovveeens ¥ B as
Second Dominion WarLoan.................. 483 95 PRER
Winnipeg Street Railway......coovivvnine . 95 g - SRR
W RYRBATE ROHG ¢ 066 s a/son v b B e on wisi ik s S0 b e 84 86 84
Toronto Stocks — Asked | Bid
Ames-Holden ...cosviaoi e i vome i Y T
American.pynamid 23 2 éé
Barcelona......... 113 11
Bell Telephone... 142 140}
R 0 R A S S R 39% 39
Canada Bread.. ‘ zlsii 211.’6
Canadian Car & Foundry.. s Eg! E‘Sﬁ
Canadian Canners......... i o5 o PR
banadmn General Blectnc. ¥V s Jt 108 107}
cum. div. pref. S R Sas
Canada Landed & National lnvestment ....... e 158
Canadian Life Insurance.......o.ovseeveioesss Ok S
Canadian Locomotive......c.oeuiinvnins Swdls i 58
2 v o pYet s
Canadian Pacific Railway.... et QA i 163
CAnadN, PeroaaBegtols ot oy tuisa e ihs v e ans v 170
Onrnading BRIE e s diiivinte sa sty e i 135
Canada Steamship..... = = 38
i R pref e 86}
Cen‘l‘ent .............. com. o 64}
...... pref S 933 TN
L 0 R SRR S S R it e
Colonial Loan........ E5a 5 s
Confederation Life. .. Gy 3756 e
Conlagas. .. 500w i 375 200
Consumers Gas. . 155 58
Crown Reserve.. R 31 2275
CrowsNestPass renn
Detroit . seee 0
Dome .. s 12 270
Dominion CRDORE . ST sty e B3l da i 5 “ i et
Dominion Iron..... pref A . R S
Dominion Steel Company.. ................. 653 65 1352
pref. eane
Duluth Sup... e 50 45 90
F.N, Burt. s 80
: e pref. 89 88
Hamilton Provident............cioieeeniiann. 141
Huton & Bele: ..o STis o i 2108 | 2083 | .iio
Lol Rive o S LR L Tt 15 10 2000
Randed B & Lo v e s ST 146
London & Canadian.....cee..usnronsin voes 130 12¢ s
Mackay Companies.. ..........c..ooveenn voos "@i 84 210
Mackay Companies.... ................ pref. 65 64 21
Maple Leaf Milling........ ... . [/ s 108 2 120
Maple Leaf Milling...... ... ........... pref. L0 933 65
Monarch. . 10 IR
Lo e R RGO (R R U Bl 2g
Rationnl Test i 80 Bals s Ny e e 212 o i
Nipissing.... .... Ll ke R B 750 705 R
NovaiBcotin Bteel. .. ..cviiii i viiehonnirm 954 95 150
Ogilvie..... RS E P T 5 U A U Sl Jogd
Pacific Burt ...... A R iy 40 gﬁ Ua's
Petroleum ... A 1413
3°'§2Rff’h'& i ggg
uebec g t Power ¥ 50 o vom sk Lo DS g
Riordon . W kTN A b A 124 122
Rogers.. A cees 8(5) e
3
Russel], Motor.. ... 1(7): =
............................ 5
Sawyer-Massey............ 74 e
Shredded Wheat. 130 20
Spanish, R|ver ........ i S
SMRICRYE . s Bl N L 263 .: . ?
Standard Chemical... (I 14 RS
Standard Chemical..iv.iiiui. oo v...pref. ‘62 51 sk g
Steel Company of Canada... .. ............. 9]2* ga 1518
5 o e pref 15
Toronto General Trustii. . iioeeciioses wrbhai 212 SRR 5
Toronto Mortgage...... 3 AT AN ) "86i 138 oay
A Oronto Paper .. i v i i b Falan H -
Toronto Railway. 80 79 10
gy a0 e SRR AR R IR SRR @i
Tucls‘etts..... VHEE A AN Rl 19 17 e
A e N et A L & L T pref. 13 ‘50" 78 i
Winnipeg Blectric ..o, cooveenrnnnenn. B e % 45 170
i ity R e . 9 233 35
Bank of Commerce. . 509" 1 10
Bank of Ottawa... ey % 9
Bunk of Mamllfon. 08 vl s il .- 181 188 10
Bank of Montreal.... A R ol
Bank of Nova Beotia. .. <0 s
Bl of Tasonto o Lol ot 00 Aot oo vs 506 # ik K
Dominlon BRI, oLy O e s N e s s s 1ud rees 8
Imperial Bank .. SR A ¥e 184 2
Molsons Bank o 213 SRR ¥
Royal Bank ....... . 208 S e
e PP T L e R SRS e P e . 207
Y on BROKIL . riavabd) Shbnadirs . o 139 Pt
Toronto Bonds
Canada Bread ...... 923
Canada Cement..... AP S S S ol
Canada Locomotive ¥4 : s
PONMIRNE . otiy colis s biss v 5
Sao Paulo, 1929, . 83
Steel Company of r‘annda 8
First War Loan 963
, Second War Loan...... 2 94
' Third War Loan............. e S 94
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jimited

OF LONDON, ENGLAND

(ESTABLISHED 1808)

Extracts from the Report for the Year ended 3lst December, 1916.

FIRE DEPARTMENT

The NET PREMIUMS were $5,764,304, and the LOSSES $2,663,737, being 46.2 per cent. of the premiums.

I'he underwriting surplus of the

account is' $991,295, and after adding $118,630 to the reserve for unexpired risks, there remains a profit of $872,766, which has been trans-

ferred to Profit and Loss Account.
$7,000,000,

From this Account a sum of $268,148 has been carried back to the Fire Insurance Fund making it

FIRE INSURANCE ACCOUNT

Amount of Fire Insurance Fund at the be-
ginning of the year:—
Reserve for -unexpired risks, being 40 per
cent. of premium income for the year 1915... $2,187,188
Additional reserve

............................ 4,408,132
; —————$ 6,505,320
EEOTUIMIINR U0 o Tiod vie vieh 4 oy SN Vi F RN T e e b i g 5,764,304
Interest, dividends, and rents & $235,876
AAeas IRCOME tax THETCOR ' ..i .. s antsvonsrans 30,901
P S g 204,075
Transfer from Profit and Loss Account.......... 286,146
/
$12,850,74y
—_—

.

LIABILITIES,
Total.

CAPITAL, SUBSCRIBED :—$11,000,000, in 220,000 Shares
Of 350" sach 196 palds N\ S e e ey ver $ 1,320,000
“Essex & Suffolk” 4 per cent. Debenture Stock.... = 484,020
Life Assurance and Annuity Funds ............... 10,535,795
Investment Reserve Funds 1,784,855
FivacTRstrance Famsl . oiis Iy R L S R 74000,000

Employers’ Liability, Accident  and General Insurance
E e LAY KR L LS SO R P P E 7 T8 S i e R . 403,832
Sinking Fund and Capital Redemption Insurance Fund... 408,118
Reonbingency IOl O S i i ki e e e b e e et 109,731

Provision for completion of Dividend for the year (1916)
pavable alth 'Apnl, Roty s Lt 213,128
Profis aid Loss CBRIMNOR | & it i cetive by o b i s b ds s 274,587
i v $23,534,030

Claims admitted or intimated but not paid:— *
Life Assurance TG L e e e AN SR S SO S 185,728
Fire Insurance AN U s 667,650
Due to other Offices for reinsurances ................ cor | 1,380,448
Sundry unclaimed Dividends and Debenture Stock Interest 6,004
Outstanding commission and other accounts .............. 330,658
1 R e e A i o o 1,815
($5 taken as equivalent of £1 stg.)

$24,015,330
——

MATTHEW

Claims under policies paid and outstanding.... $3,637,331
Contributions 1o Fire Brigades . ¢ 20,400

e § 2,603,737
Commission .....,... X 134,949
Expenses of management ........... 860,745
State and municipal Taxes (Foreign) 107,573

Transfers to Profit and Loss Account, viz.
o e R RN RS AR A T R

§872,766
Interest

204,076
-~ L,077,742

Amount of Fire Insurance Fund at the end of
the year:—
Reserve for unexpired risks, being 40 per cent,
of premium income for the year 1916........ $3,308,722
Additional reserve e hp Al SaaA 4,004,278
- 7,000,000

BALANCE SHEET, 31st DECEMBER, 1916.

$13,850,745
—
ASSETS,
Total.
Mortgages on property within the United Kingdom...... $ 1,614,867
# ~ out of the United Kingdom...... 152,500
Loans on parochial and other public rates 572,603
= Life interests bans Siase 323,780
5 Reversiors 44,500
“ Company’s policies within their surrender values 697,102
Policies in other Offices ..... AP B s ik iN ekt 8,135
Investments i~

Transfers to Profit and Loss Account, viz. :—

London County Council 3 per cent. stock.......... 100,000
British Government securities ............... - 2,200,237
Municipal and county securities, United Kingdom 149,578
Indian and Colonial Government securities 2,562,083

o g provincial securities 463,138

by > municipal securities 674,426
Foreign Government securities ................. 2,197,183

o provincial securities 508,080

b LTRSS N D Rt VO S 1,077,301
Railway and other.debentures and debenture stocks—

T T T O e TSR PR 4,073,585
Railway and other preference and guaranteed stocks. 1,030,377

p L T R R TR SR ST 465,160
Stocks and Shares (other than railway stocks). . 1,082,101
Copyhold Srownd Femts «o:isciirrnsicressaeisosasis A 50,381
House and Landed property 1,204,103
LiTe: IMtRrEsty " dirinssosicensss 3 27,708
T T e O S SRR A R PR Sy R Ak 10,601

$a1,581,755

Branch and Agents’ balances .......... P T e AL 1,805,403

Due by other Offices for reinsurances . 176,257

DRI ORI S % oy vy inee s onivy iniso s asisnsis 145,472

s commission and other accounts 67,047

. interest, dividends, and rents 16,085

Interest, dividends, and rents accrued but not payable.. 204,615

e T R R S T A S S R S S A TR 10,210
Cash :—

Lr LT TR R R R NN et e Sl F 455,549

In hand and on current account ....................... 361,072

. $24,015,328

——

C. HINSHAW, Montreal, Manager for Canada.
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Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto
(Week ended May 30th, 1917.)

UNLISTED SECURITIES

Canada Salt. 6's........

Statistics relating to Dominion Savings Banks, Post Office Savings Banks, National Debt, Building Permits Compared, Index Numéers
of Commodities, T rade of Canada by Countries, and Preliminary Monthly Statement of Canada’s Trade appear on this bage once

a month as issued by the various Government depariments.

 PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR APRIL

Month of April Twelve Months ending April
1915 1916 1917 1915 1916 1917
[MPORTS FOR CONSUMPTION. i Satos Al 8 # $ 8 $
Dutiable Goods. ... T AR favies LN 16,615,321 28,929,084 44,786,638 272,387,490 301,646,492 477..535'730
Hree 0008 .o...cncuuirorerien LR SO Serd 11.776,319 21.218,746 42,021,171 174,437,808 227,893,059 404,425,122
Total imports (mdse. 28,391,640 50,147,830 86.807,809 446,825,298 529,539,551 881,990,
.Oolnomd = g S % 0] e 464,789 502.362 132,231 434 34,152,875 23_??2.%%
Total imports. ...covvvverien 28,963,756 50,612,619 | 87,310,171 579,056,732 563,692,426 91m
Outy Collected........ IO AT R R ONE TP EATN 5,986,662 9,797,265 13,875.485 78,711,880 107,740,029 151,701,450
EXPORTS.
—The mine........ sresesusenese et ReTrcess 2,795,002 3,690,744 3,889,510 51,854,627 67,485,603 4
e Produo T faharion, . i AR 710,447 829,515 648,336 19.666,383 22,497,045 %f_?:,g-ng
The forest..... PR BT by SRS FURR BT Y 1,929,440 2,287,939 2,461,312 42,705,384 51.629,899 58.080‘582
AnIMAl produce . ... .vvereeirueruneensnes 3,312,498 5,122,105 5,514,691 75,842,575 104,681,883 128/198.054
Agricultural produce .....c.coiviiaiiiiin 6,618,443 381,805,977 11,443.161 134,869,582 264,348,728 363,550,885
MANUFACLULES « v vvveeisivesissssrsnesinns 13,221,658 21.573,0% 40,859,646 94,465,960 250.386,418 496.686.214
Miscellaneous ......... sys ey 104,401 292,677 328,793 753,143 6,981,208 6.389.670
......... veus 28,691,889 55,092.035 65,145,449 420,357,654 768.010,784 3 0
-.Jl‘:ﬁ."p?:é‘:é’.'?.“. L e 2,584.685 809,061 1,795,814 53,946,168 35.913,808 : ‘3;:;;3;;3;
| exports (mdse 81,276,574 55.901,096 66,941,263 474,303,822 803,924,592 1.190.251,267
o‘o;!;o::d :’,‘.!’.‘:’lﬁ.. .......................... 4,980,701 71,619 68,601 33,104,463 98,663,350 .82_';’2‘,-_3;
ORI EXPOFES . e o e eeviurvnrasssissasiaceseses Mgyt 36,257,275 55,972,715 67,009,864 507,408,285 902,587.942 1.386.795,297
AOGREGATE TRADE. ’
Merchandise. ......ooooeiiiniinens e PP 59.668,214 106,048,926 158,749,072 921,129.120 1.333,464,143 2.072,242,149
Coln and bullion.......... 5,552,817 536,408 570,963 165,335,897 132,816.225 224,662,798
Total trade......cocovaiiiieiiiiins 65,221,031 106,585,334 154,320,085 1.086,465,017 1,466,280,368 2,296.904,872

sNote.—~It will be noted that the figures relating to the im
132,231,434 ; 1916, $34,152,875; 1917, 28,118,693 ; and exports 1?!5.
ures in trade returns, the total trade figures are seriously distur

NO OBJECTION TO BUSINESS PROFIT TAX

In discussing the business profit tax in the House at
Ottawa this week, the finance minister said there, was mo
disposition to resist it, and the public were more than willing
to pay it.

NEW CAPITAL FOR CANADA LAND COMPANY

The British Treasury’s sanction has been received for
the proposed issue of new capital in connection with the
amalgamation of the three Canadian land companies—the
Southern Alberta Land Company, Limited, Canadian Wheat-
lands, Limited, and the Alberta Land Company, Limited.
Notice has been sent to shareholders of all three companies.
The new company will be known as Canada Land Corpora-
tion, Limited.

FRENCH AND BUSINESS IN QUEBEC PROVINCE

Writing 7he Monetary Times, in response to a recent
inquiry regarding the use of the French language as an aid
to doing business in Quebec province, Mr. G. M. McGregor,
vice-president and treasurer of the Ford Motor Company of
Canada, Limited, says:—

“There are a great many French-Canadians in the pro-
vince of Quebec who talk and write in the English and
French languages with equal facility, and we naturally deal
with such of our dealers or prospects in our native tongue.
There are many others, particularly in the Eastern Town-
ships, who find great difficulty in making themselves under-

ports and exports of coin and bullion for the twelve months ending April, 1917, were: i
$33,104,463; 1916, $98,663,350 ;: 1917, $196,544,030. Although it hasbeen customary to ;:nlllasatest;nselss'
bed by them in this instance and they should not be taken as an indication of the trade of Canada %

stood, even verbally, in the English language, and would
have far more difficulty in phrasing an English letter. We
have always made it a point in such 'cases to address our
correspondence in the French tongue, and where literatur
is requested, to provide same printed in the French languagee

“On the other hand, there are many French—Caznadians‘
who, while they, talk and write English fluently, practicall
refuse to sign a document of any kind unless printed in thz
French language; consequently, our purchase agreements for
use under our Montreal branch are printed in the two lan-
guages, and we usually give a man his preference in signin
for the purchase of a Ford car. . g

“It is our belief that any concern attempting to do busi-
ness in Quebec would seriously handicap itself if it were not
fortified with French forms and French literature, but that
is purely belief on our part, as we have mever attempted to
determine just what the handicap would be if we attempted
to do business in the English language only.

d “There are no specific instances that we could give
either in favor of or against the use of French forms, for
as stated above, we have always fortified ourselves with suf.
ficient forms and literature in the French language to take
care of both English and French-speaking residents of the
province of Quebec, leaving it entirely to our manager and
his assistants as to which forms and which literature would
be most acceptable.”

The following companies have increased their i
stock:  Silverwoods Limited, with Ontario charterfaf'l:-g;:
$100,000 to $500,000; the Island Lake Coal Company, Lim-
ited, with Alberta charter, from $10,000 to $35,000.

4 et L R _Bid | Ask Bid Ask Bid Ask Bid Ask ‘
Abitibi Power....... com.,| 50 | 60 |Can,Timber & Land..... IS 97 |North American Pulp....| 6.25 6.75 |Arena Bonds..... ...... 90 1‘
Atlantic Sugar......com. 9 13 |Collingw'd Ship Bdg...6's 97 |Nova Scotia Stl. 6% deb.| .... 97 |Canadian Marconi....... 1.50 2.50

vessonpref.] 3§ 40 |Dominion Linseed....... 75 .... |National Brick Bonds...| .... | 85.50 |Canada L. & P. Bonds...| 45 52
Alberta Pac. Grain..pref. Dom. Po'er & Trans com.| 61 64 National Telephone, 5's..| .... 85 |Dominion Glass. .. com.| 22.50 25
Anglo-French 5% bonds.. o b * pref.| 97.50 100 |Ont. Pulp Bonds......... 84 88 |Canada Paper....... pref.| ... 92
Belding Paul....... com, Dom. Permanent Loan 70 78 |Otis-Fenson Elev...pref.[ 90 97 |Milton Pressed Brick....| 20 s
SrOWn Trust. . ....ooiovvs Dunlop Tire ....... pref. 90 97 Provincial Paper....com. 50 53 M'Donald ..... ... com. 11 12
Canada Machinery, 6's.. BasternCar.........pref.| .... 70 |Russian Govt. 54% bds. | 245 255 |(E. L. Ruddy........ pref.| .... 88
Yk pref. Eastern Car, 6's......... 96 Standard Reliance Loan| 46 48.50 |Steel & Radiation..com.| .... 30
Canada Fair. Morse.pref.| Goody'r Tire & Rub..com.| .... 225 |Steel & Radiation Bonds.| .... 68 B
Canadian Mortgage......| Home Bank., ............. 64 65.50 |Sterling Coal Bonds.... 54
Canada Furniture..pref.| Imper. Steel & Wire.pref.| .... 5 Smart Woods ...... com. 48 4+ 50
Canadian Oil........ nref.i Interlake Steamships, 6's| 96 ...« |Sovereign Life Assur,...| .... 25 |
Carter Crume....... ; International Milling, 6's| .... 99 |Trust & Guarantee...... 86 90 \
Chapman Ball Bearings. {Imperial Oil ............ 375 405 |Temple Theatre ....pref. 95 100 :
Continental Life......... London Loan & Savings.| 95 110 ¥ ..s. cOM,.| 30
Cockshutt Plow Co.pref, IMutual Steamships, 6's.. le=iests T | Tooke Bro®.ivis osa prefb et 77
Can. Tube & Iron...com.| |Monarch Life Assur. Co. 25 | Univ, Steel & Tool... 36
Can. Nat, I-‘entures.nrcf,l [Morrow Screw, 6s.... ‘ 90 |Wabbaso Cotton 22 30
. 'Murray-Kay .5, .... ref.! ... 25 'Western Assur.. e 6.75 :
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Why Not Reply to This Ad?

(or inquire about other territory)

WHAT YOU NEED:

FIRST, an old, tried company, with abundant evidence of
success; experienced in the business, and consistent in its record.
Paying large dividends to policyholders, and safely and sanely
planning the future. Issuing new and saleable policy plans,

SECOND, a company which treats its representatives as busi-
ness men, free from red tape, sympathetic and in harmony with
the aims of the field force. Unhampered in its regulations, and
liberal in its interpretation of contracts. A company which it is a
pleasure to work for and with which you can build up a permanent
connection.

CANADA LIFE
ASSURANCE CO.
Head Office, Toronto

New Records

e i g

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.

| [t leads all Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premium Income, Total
Income and Payments to Policy-

holders. |

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

SUN LIFE AssURANCE
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 1. JOSEPH,
Manager, 502 Mc¢Gill Building, Montreal.
For Agencies in Western Ontario, apply to B. J. ATKINSON,
M , 107 M ing Chambers.72 Queen St. West, Toronto

BRITISH AMERICA ASSURANCE COMPANY

FIRE, HAIL, OCEAN MARINE and INLAND MARINE INSURANCE

IncorroraTED 1833
HEAD OFFICES: TORONTO

W. R. BROCK, President. W. B. MEBIKLE, Vice-Pres. and Gen. Mgr.

JOHN SIME, Asst. Gen. Mgr. E. F. GARROW, Secretary.
Axsets, Over $2,500,000,00
Losses pald since organization over $41,000,000.00.

>

(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

P. R. REED, T. B. REDDING, E.M WHITLEY,

President. Vice-President. Secretary-Manager.

Canada Security Assurance Company

HAIL DEPARTMENT
CALGARY - ALBERTA

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Pire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

Extinguishers of Everything for Fir P i
n:ﬁ kinds Inspected ¥ 8’I"' ire Prozecﬂr::e SR
and Re-charged.

R Supplics. HERBERT WILLIAMS

% Spec-
o TORONTO

ty.
Bu:liu:ed’hnks Re- ' General Agent Fire Apparatus

n .
N:’w Pails Supplied. Phone Gerrard 269 52 Jones Ave,

Accumulated Funds, 1914 ...,

The Northern Assurance Company, Ltd.

of London, Eng.,

E. P. PBARSON, District Agent, Toronto, Ont.

Head Ofice for Canada, 88 Notre Dame Street West, Montreal

............... -+.. $41,615,000

G. B. MOBERLY, Manader
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\ DIVIDENDS AND NOTICES \

LEGAL NOTICE

THE CANADA LANDED AND NATIONAL INVESTMENT
COMPANY, LIMITED

DIVIDEND No. 121

Notice is hereby given that a Dividend of Two and One-
quarter Per Cent. (being at the rate of mning p:r cent. per
annum) on the amount paid up on the Capital Stock of this
Company has bheen declared for the quarter-year to the
thirtieth day of june, 1917, and that the same will be payable
at the office of the Company, 23 Toronto Street, Toronto, on
and after the third day of July, 1917, to Shareholders of
record at the close of business on the fifteenth day of June,
1017.

By Order of the Board,
EDWARD SAUNDERS,
Managing Director.
Toronto, 23rd May, 1917,

DOMINION POWER AND TRANSMISSION COMPANY,
LIMITED

Notice is hereby given that a dividend of two (2%) per
cent. on the Ordinary stock of this Company has been de-
clared, and that the same is payable on June 15th, 1917, to
holders of. said stock on record May 31st, 1017.

The Transfer Books for the Ordinary stock of the Com-
pany will be closed from June 1st, 1917, 10 June 1s5th, 10917,
both days inclusive.

By order of the Board of Directors.
WM. C. HAWKINS,
; Secretary.

CONDENSED ADVERTISEMENTS

“ Positions Wanted,” 2c. per word; ‘' Positions Vacant,” '‘Agents or
Agencies Wanted,” 3¢c. per word ; other condensed r.dvertisements, 3c.
per word. Minimum charge for any condensed advertisement, 50c. per
insertion. All condensed advertisements must conform to usual style,
Condensed advertisements, on account of the very low rates charged for
them, are payable in advance.

I

CENERAL AGCENCY, covering Saskatchewan and Al-
berta plant of 700 agents, desires general agency connection
for casualty company. Address Box 67, Monetary T imes,
Toronto.

THE STORY OF A YOUNC 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 $5,000.00, and
he has built up a future income of over $3,000.00 a year on
business already written. We are enlarging our organization
to prepare for an enormous expansion of business during
the next few years. We have positions for two good men
with successful records. This offer will be open during the
next week. Only applicants of unquestioned integrity and
with the highest references will be considered. W. A. Peace,
Manager Toronto Branch, Imperial Life Assurance Company,
20 Victoria Street. Toronto.

The Manitoba government established a purchasing de-
partment to-day. Evervthing required by any of the depart-
ments will be requisitioned and put through the purchasing
departmert, The head of the new department is Mr. E. A.
Gilroy, former auditor of purchases, and he will be known
as the government’s purchasing agent. Mr. H. Hurd will be
the assistant purchasing agent.

THE WHEEL AND FOUNDRY COMPANY, L!MITED.

PUBLIC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as ‘‘The Companies
Act,” letters patent have been issued under the Seal of the Secretary
of State of Canada, bearing date the 16th day of May, 1017, incorporating
Arthur John Thomson, William Symon Morlock and Reginald Holland Par.
menter, solicitors; Samuel Davidson Fowler, solicitor’s clerk, and Anna
Latimer, office clerk, all of the City of Toronto, in the Province of Ontario
for the following purposes, viz.:—(a) To manufacture, buy, sell and de;i
in metals and other goods, wares, merchandise and supplies of every de-
scription; to manufacture, buy, sell and deal in engines and machines of
all kinds and all articles and things used in the manufacture, maintenance
and working thereof; to carry on the business of iron masters, iron mak-
ers, steel makers, steel converters, smelters, engineers, malleable iron
manufacturers and iron founders in. all their respective branches and go
camry on a general machine shop business; (b) To operate construction or
building plants and to take and carry out contracts for building or for
construction work of any kind; (¢) To camry on any other business which
may seem capable of being conveniently or advantageously carried on im
connection with the business of the company or calculated directly or in-
directly to enhance the value of, to facilitate the wrealization of or to
render more profitable any of the company’s business, properties or rights;
(d) To acquire or undertake the whole or any part of the business, pro-
perty and liabilities of any person partnership, association or company
having objects altogether or in part similar to the company or carrying
on any business which the company is authorized to carry on or possessed
of property which may seem suitable or desirable for the purposes of the
company; (e) To draw, make, accept, endorse, execute and issue promis-
sory notes, bills of exchange, bills of lading, warrants and other negotiable
or transferable instruments; (f) To sell or dispose of the property op
undertaking of the company or any part thereof for such consideration as
the company may think fit, and in particular and notwithstanding the pro-
visions of section 44 of The Companies Act, for shares, debentures or
securities of any partnership, association or company; (g) To consolidate
or, amalgamate with any other company having objects similar in whole o
in part to those of the company; (h) To distribute or divide the assets o§
the company in specie amongst the shareholders; (i) To do all such oth
things as may seem directly or indirectly to be incidental to or conduci:r
to or convenient or proper for the accomplishment of the purposes or lh:
attainment of the objects of the company or any of them or expedient
for the protection of the company; (j) No power granted in any paragraph
hereof shall be limited or restricted by reference to or inference from ‘g
terms of any other paragraph hereof. The operations of the t:omp;ne
to be carried on throughout the Dominion of Canada and elsewhere b,
the name of “The Wheel and Foundry Company, Limited,” with a ca ityl
stock of twenty-five thousand dollars, divided into 250 shares of pO‘
hundred dollars each, and the chief place of business of the said cone
pany to be at the City of Toronto, in the Province of Ontario. Dated .
the office of the Secretary of State of Canada, this 215t day of May, ,g:_t
>

A THOMAS MULVEY,
482 Under-Secretary of State,

RAILWAY EARNINGS

The following are tbe weekly earnings of Canada’s trans-
continental railways during May:—

Canadian Pacific Railway.

1917. 1916. Increase
i g e S e e e $3,065,000 $2,763,000 + $302, z
May:ig i rosd, 3,123,000 2,502,000 i 53“°°°

Ma'_v S e 3,074,000 2,610,000 + 464.600

Crand Trﬁnk Railway.

Mayic g R $1,135,801 $1,031,468 it

May 147 ciiiiiiiiig 1,356,646 1,076,436 -+ 280,:‘?,

My G it 1,425,554 1,088,670 + 336,878
Canadian Northern Railway.

Mayi: 7 ks i $ 734,500 $ 67;’400 +8 :

Mavitd . i 882,000 748,366 | Sk I§§:7gg

May-21 s 860,400 693,100 G e

Mr. R. J. Watson, of Burk’s Falls, has been appointeq
superintendent of the Monteith Pulp and Paper Company
a new industry soon to begin operations at Cochrane. e

Mr. Angus S. Cassils has been admitted to part 3
in the Montreal Stock Exchange firm of Messrs. Mols]:):rs;gg
Robin. The other partners are Mr. Kenneth Molson and Wy

C. B. Robin.
\
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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...$ lﬁomooo
dian Government and Revenue, over......cc.....ue
Government Trust- Bonus declared
RO, OVOrssacnssvas -sns 7,000,000 Claimspaid............

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

The largest commissions are not payable by

The London Life Insurance Co.

London - 3 Canada
The largest earnings are, however. posslble on account of its liberal policy

contracts.
POLICIES “'GOOD AS GOLD." 7

"%L’UNION

Fire Insurance Company, Limited, of PARIS, FRANOR

Capital fully subscribed, 25% paid up ... .§ 2,000,000.00
Fire Reserve Fund ., veenns 4,919,000.00
Available Balance frora Profit and Loss Account _ 208,459.00
Total Losses paid to 318t December, 1918, .. 90,120,000,00
Net premium income in 1918 ....... veieees  5,561,441.00

Canadian Branch, 17 St. John Street, Montnnl Manager for Canada,
Mauricn Pnnunn Tomnm Office, 18 Wellington St. East
H. Bwant, Chief Agent,

DISTRICT MANAGER WANTED

For the County of Brant, Ont., with headquarters and
up-to-date Branch Office in the Royal Bank Building, in
the City of Brantford. 'F ly, stating experience and full
particulars to H. A. KENTY, Superintendent of Agencies.

THE CONTINENTAL LIFE
INSURANCE COMPANY - TORONTO, ONT.

The Search for Insurance Salesmen
CONTINUES
For Particulars Write
The British Columbia Life Assurance Company

HEAD OFFICE, VANCOUVER, B.¢,
L. W. SHATFORD. M.P.P., President. W.F. CURELL, Secretary.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital - $2,000,000
Subscribed Capital - $1,000,000

Agents Wanted in Unrepresented
Districts

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRF of London, England LIFE
| — e
Pounded 1792
Total resources over A £ 50,000,000
Fire losses paid ... .. cooee 425,000,000

Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed..... 2,500,000

Agents wanted in both branches. Apply to
R, MacD. PATERSON,
J. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the Sist December will rank
for a full year's reversionary bonus at that date. o

} Managers

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..... . Seanaai g IBNGE
CASHERERERIPTE . ilicisicauirsinhosvist 180K
— and —

INVESTED ASSETS have increased during
the quarter Dy c..vi soscseccrnansnnsne 3%

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 i X MANITOBA

COMPLETELY SCIENTIFIC |

The ONLY completely Scientific Life Company |
Operating in Canada.

THE NORTHWESTERN LIFE &3SYRANCE

Head Office: Bank of Nova Scotia Bullding - WINNIPEG
INSPECTORS AND GENER\L AGENTS WANTED 1

The Trustee Company of Winnipeg
Head Office 300 NANTON BLDG., WINNIPEG |

Preudent—Hon D. C. Cameron. Vice-President—W. H. Cross. an"
Director—M. J. A. M. de 1a Giclais. Directors—Pierre de Lancesseur’
Horace Chevrier, Joseph Bernier, M.P.P., N. T. MacMillan, E. J. McMurray
W.d. Bulman.
Executors, Trustees, Admlnlnramrs and Agents for Investors
Mortgages.

Agents Wanted

APPLY FOR PARTICULARS,

Gresham Life Assurance Society

LIMITED

Heap OFFICE FOR CANADA

Gresham Building Montreal
ESTD. 1848, ASSETS $53,000,000




NEW ENACTMENT OF INSURANCE ACT

Bill Introduced at Ottawa—Dominion to Have Power
Over Foreign Companies Here

Introducing in the House at Ottawa on May 25th, the bill"

for the proposed new enactment of the insurance act of 1910,
Sir Thomas White, finance minister, said:—

“This bill is introduced for the purpose of re-enacting
the insurance act of 1910 and of making such changes as
are necessary to remove those features of the existing act
which have been declared by a recent decision of the Privy
Council to be unconstitutional: There are also contained in
the bill a few amendments of a non-contentious nature, which
are, however, deemed necessary for the proper administra-
tion of the act. Most of the latter amendments were con-
tained in a bill introduced in the session of 1914, but not then,
nor since, proceeded with.

Privy Council Decision.

“By a decision of the judicial committee of the Privy
Council in 1916 it was held that two most important sections
of the insurance act of 1910, sections 4 and 70, were ultra
vires. With regard to section 4, which prohibits persons and
companies from carrying on the business of insurance in
Canada without first obtaining a license from the insurance
department, the Privy Council held that that section was
ultra vires, but the decision does not indicate the extent to
which the section is ultra vires, and consequently the valid-
ity of the entire section is so impugned that at present the
department has practically lost its authority to carry out the
intention of the legislation of 1910 respecting the licensing
of British and foreign insurance companies doing business
in Canada. Section 70 is the section of the act which pro-
vides for penalties.

“The matter has been most carefully considered by the
insuranc® department, by the department of justice and also
by special counsel, and the conclusion has been reached that
it 1s necessary to re-enact the entire insurance act of 1910,
in order that the insurance department may nave authority
over such companies transacting business in Canada. The
judgment of the Privy Council relates more particularly, to
the authority which the act purported to confer with respect
to prohibiting provincially incorporated companies from doing
business in Canada outside of the province in which they
were incorporated, but the decision as it stands leaves the
l_arge_r question in doubt except in so far as the view of the
]Ul;ilflal committee can be gathered from the judgment as a
whole.

British and Foreign Companies.

“It is the opinion of the department of justice that if
we re-enact the measure as now introduced, the Dominion
government will have full authority over British and foreign
companies carrying on insurance business in Canada, as was
intended by the legislation of 1910. There are some other
amendrpents to the act, but I believe they will be of a non-
contentious nature, and some of them were embraced in an
amending bill which I introduced in the session of 1914, 1
am extremely reluctant to introduce this bill at the present
session, and I do so only because I believe it is in the public
interest that these doubts should be cleared up and that the
act should be re-enacted so as to give the insurance depart-
ment the authority which parliament intended it should have
over insurance companies carrying on business in Canada.

“This bill will give the Dominion government, through
the insurance department, authority to prohibit British and
foreign companies from doing business in Canada except
under license from the insurance department. That was the
intention of the legislation of 1910, and the act has been
acted on in that sense since it was passed by parliament;
but the effect of the decision of the Privy Council is to im-
pugn the validity of section 4 which applies not only to Cana-
dian incorporated insurance companies but to British and
foreign insurance companies, and this legisl.atlon is to clear
up the doubt and to re-establish the authority of the insur-
ance department, that is to say, of the Dominion government,
over such companies as we believe we can constitutionally
take power to control under this new enactment.” The bill

‘was read the first time.
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BANK ACT AMENDMENTS
Two government bills effecting amendments in the bank
act were introduced by Sir Thomas White at Tuesday’s ses-
sion of parliament. One amendment is to enable penny
banks to invest in government securities, while the second

proposes to allow banks to lend money to farmers on the

security of their live stock. Both measures received the first
reading.

BILL TO AMEND INSURANCE ACT .

Mr. W. H. Bennett, of East Simcoe, introduced a bill in
the House at Ottawa last week to amend the Insurance Act.
He explained that certain companies had been absorbed by
larger companies, and in at least one instance the latter had
introduced terms into policies not demanded by the original
company. The object of his bill is to protect policvholders
against such changes. The bill was gi_ven its first reading
and it was referred to the special committee, which will con-
sider a measure to be proposed by Sir Thomas White, deal-
ing with insurance companies.

DOMINION TEXTILE COMPANY'S REPORT

The Dominion Textile Company, one of Canada’s leading
and most enterprising industrial corporations, shows, in its
latest report, that an efficient management, sales policy, and
distribution have produced record sales and the largest gross
and net earnings of the company’s history. The profit and
loss statements for the past two years compare as follow :—

2 1015-16. 1916-17.
$ $

Profitss o i iicoyn ol 1,481,105 1,582,703

Dividenas: e s iR 74,377 74,377

Total revenue ......... 1,555,572 1,657,082

Remtale: = PoanierVieiates 566,055 469,165

] 989,517 1,187,017

Whitten oft- 7 o ool 8,045 7,275

980,572 1,180,642

Bond imterest .. Suiliiiiv. 210,144 274,678

o 761,428 005,064

Preferred dividends ....... 134,820 135,331

626,608 770,633

Common dividends ........ 300,000 300,000

326,608 . 470,633

Patriotic fund’ oo daankl 15,000 20,000

311,608 450,633

War, tax reserve '..... ..l 100,000 100,000

211,608 350,633

Previous balance .......... 881,026 1,003,534

Totalshalance o ol o0 1,003,534 1,444,167

The sales for the vear reached $13,375,750 as tompared
with $10,438,008 in the last return, an increase of $2,037,661,
or about 28% per cent. The balance sheet gives the follow-
ing figures as the company’s liabilities : Loans, commercial,
$1,885,355; open accounts, $238,019; deposits, $242,785;
wages, $119,500; interest on bonds, $78,050; preferred divi-
dend, $33,060, or current liabilities of $2,507,671.

Other liabilities are: Common stock, $5,000,000; pre-
ferred stock, $1,040,600; bonds of subsidiary companies
$6,067,500; bonds, Montmorency, $430,000; reserve for war
tax, $177,475; balance of profit and loss, $1,444,167.

The assets are: Land, buildings, etc., $13,700,819. Cur-
rent assets are: Raw cotton, $348,703; stock, manufactureq
and in process, $348,703; cash, $36,742; open accounts, $2,-
280,208 ; supplies, $307.776; insurance, $356,000; stocks and
bonds, $365,103, making a total of $4,856,504 of quick assets,
The total assets of the company are shown as $18,557.413.
The absorption of the Dominion Cotton Mills Company
through the acquiring of the remaining outstanding shares
of the Dominion Cotton Mills was accomplished during the
vear, The company’s latest report is an excellent one in
every respect.
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WE S T E R N INCORPORATED 1851

FIRE, EXPLOSION,
Assurance Company OCEAN MARINE &

R R R over $5,000,000.00 INLAND MARINE
Losses paid since organization ‘' 66,000,000,00 INSURANCE

BOARD OF DIRECTORS:

JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE, M.P. Z.A. LASH, KC,, LL.D.

W. R. BROCK, President W. B. MEIKLE, Vice-President
ALFRED COOPER (London,Eng.) GEO. A, MORROW

JOHN AIRD

H. C. COX L1.CoL.the Hon. FREDERIC NICHOLS
D. B. HANNA BRrI1G.GeEN.SIRHENRY PELLATT,C.V.O.
E. HAY 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

Fidelity &0 Underwriters

OF NEW YORK

Policles assumed half by the Fidellty-Fhenix Fire Insaurance
Company and half by the Continental Insurance Company.

COMBINEDyASSETS EXCEED)

FIFTY THREE MILLION DOLLARS

““ The Best on the Continent”’

HEAD OFFICE FOR CANADA AND NEWFOUNDLAND :
17 St. John Street,

W. BE. BALDWIN ™ > JOS. ROWAT,
Manager. \1()N l Rl‘,.‘\l, Asst, Manager

Gommercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds........ $ 47,250,000
Total Funds Exceed........ . 142,000,000
dotal Fire Losses Paid.i i 0w 183,366,690
Deposit with Dominion Government .. 1,225,467

Head Office Canadian Branch :
COMMERCIAL UNION BLDG. - MONTREAL
JAS. McGREGOR, MANAGER

Toronto Office - 49 Wellington St. East

GEO. R. HARGRAFT :
General Agent for Toronto and County of York.

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE IFL
and the following figures show its record :—

At the Accession of Income Funds
KING GEORGE 1V, w 8 887085 .. § 800,605
KING WILLIAM 1V. 657,118 .. 8,088,880
QUBEN VICTORIA 789,865 4,575,410
KING BEDWARD Vi1 8,500,670 11,185,405
KING GBORGE V. 6,846,895 15,186,080

and at
S81st DECEMBER, 1916 .. 7,980,685 P 20,780,010

In addition the Company has & Subscribed Capital 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
Teronto Montreal Winnipeg Calgary Vancouver

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Waterloo, Ont.
Total Assets 31st December, 1915.................. $908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

GEORGE DIEBEL, President. ALLAN BOWMAN, Vice-Presi
L. W. SHUH, Manager. BYRON E. BECHTEL, lns;:::lt%i‘_’t.

UNION
ASSURANCE SOCIETY

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

T. L. MORRISEY, Resident Manager

North-West Branch Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00  Over $12,500,000.00 i in C
FIRE and ACCIDENT RISKS Aculpnt::ilted ok
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

/

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE & BERLIN, ONTARIO

CASH AND MUTUAL SYSTEMS

ToTtAL AssSETS, $725,000 AMOUNT OF RISk, $27,000,000
GOVERNMENT DErosiT, $50,000 :

JOHN FENNELL, GEO. G. H. LANG, W. H.
President Vice-President Mg..f’s'i‘;',i'&ff ?

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto
LYMAN ROOT, Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds 20,000,000
Bstablished A.D. 1720, FIRR RISKS accepted at current rates
Toronto Agents 8. Bruce Harman, 19 Wellington St. Bast

I b it aeamimatin it
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INVESTMENTS AND THE MARKET

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

A Dominion Steel Corporation.—Net earnings are shown
in the company’s annual report as $12,967,874, which shows
a considerably improved position.

Pacific Burt Company, leltad.-Th? company’s annual
statement shows profits of $108,882, an increase of $22,000
over, the previous return, which was for a fifteen-months
period.

The Porto Rico Railways Company, Limited.—The com-
parative statement of earnings for April is as follows:—

For April : 1916. 1917. Inc. or dec.
KNRONY i e i 8 72,514.83 8 76,057.77 + 8 3,542.04
I A R P 37,088.07 25,455.30 — 12,532.77

For four months:

L RN $284,800.31  $202,861.36 + 8 7,071.05
BREL 3 ol st 147,601.63 125,753.40 — 21,038.14

The company states that, owing to prolonged drought, it
was necessary to operate the steam plant for the first twenty-
four days of April, which, due to the present high cost of
fuel, resulted in the operating expenses being abnormally
increased.

Peter Lyall and Sons, Limited.—The annual statement
of the company for the vear ended March 31st shows earn-
ings of $015,450, or $713,800 after deducting bond interest,
dividends and sinking fund, compared with $202,272 the
previous vear., An amount of $625,000 was deducted for
amortization of the munitions plant, leaving a surplus for the
vear of $88,000, which, added to the previous balance, made
the total surplus carried forward $204,103, as compared with
$115,203 the previous year, The assets of the company are
shown at $2,023,618, compared with $1,5409.003 last year.

The directors make the comment in their report that as
the munition work, upon which the larger portion of the
company’s’ efforts are engaged, is outside the regular line of
its operations, the special plant and equipment should be
taken at a conservative valuation. They add that the utiliza-
tion of the plant after the war is receiving their earnest atten-
tion. The company has a large amount of building contracts
on hand, all of which are on a cost plus commission basis,
and satisfactory progress is being made on all this work.

International Nickel Company.—The company’s report
for the vear ended March 31st last is as follows :—

1917. 1916,
Earnings of all properties ......... $16,728,013  $14,001,612
Pthergmeome v, b vl ai 250,605 240,354
Lntal Sacomie s T e T $16,070,608 814,340,066
Administrative and office expense.. 1,430,372 870,860
AN B DO R e $15,540,236  $13,470,106
Depreciation of plants ............ 036,000 806,000
Mineral exhaustion ............... 1,030,041 000,828

Foreign companies not included. ... 15,325 - 15,000

otal deductions - L o v 1,001,266 1,721,828
) T A G SR R T A $13,557,070 $11,748,278
Preferred dividends ............... 534,756 534,756
Common dividends ......... TR 10,040,304 0,431,803
Total: dividends v o s G $10,575,060 $ 0,066,550
SIS S LR e $ 2,082,910 8§ 1,781,710

Civic Investment and Industrial Company.—The first
report issued by this company, which was formed for the
purpose of operating and placing under one control and man-
agement the propertics of the Montreal Light, Héat and
Power Company and the Cedars Rapids Power Company,
covers a period of nine months ending April 3o0th, For that
period the gross revenue totalled $6,783,830, )Vl'th operating
and maintenance expenses and taxes amounting to $2,866,-
316, while for depreciation and renewal reserve there was
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set aside an amount of $675,000, leaving the net revenue at
$3,242,523.- From this amount was deducted fixed charges
of subsidiary companies totalling $76s5,513, leaving net in-
come for the mine months at $2486-09. Divi'ends paid
were $1,903,395, leaving a surplus of $582 614. Out of this
total was taken $10,000 for officers’ and employes’ pension
fund, leaving the amount transferred to the general surplus
$572,614.

The balance sheet shows total current assets of $6,465,-
121, compared with total current liabilities of $2.680,464.
Among the assets war loans amount to $863,836, while cash
on hand and in the banks totals $2,307,834. Among the cur-
rent liabilities is included the dividend for the quarter ending
April last, amounting to $637,172, and which was paid
May 15th.

Laurentide Power Company.—The gross income of Lau-
rentide Power Company for April was $40,107, an increase
of $26,245. After “operating and general maintenance ex-
penses, the net earnings were $42.029, an increase of $21,286,
Fixed charges took $31,250, leaving the net income for the
month as $10,779. The figures for April follow:—

1917. 10916.
(Grogs /neome o s s OLLIR TR el $ 49,107 $22,862
Operating and general expenditure..... 7,077 2,119
Net earmngl: b pri e i doe i i $ 42,029 820,743
Fixefveharpes .l ¢ o Qg g e BT 1500 e LI
INetH IO Tt Al s e $ 10,770 $20,743

For the four months ending April 30th the earnings com-
pare as follows :—

] 1017. 1916,
Grassiandome: o C il il i sy T u $212,537 $70,784
Operating and general maintenance .... 22,506 8,141
Nt iearminges o Lontamelvoahsiea Sy $100,031 $62,643
Tinedicharget! o Bl impr ity 3o S 125,000 4 E SN :
Net income ,.... ot el $ 65,031 $62,643

Maple Leaf Milling Company.—The company’s annual
report shows net earnings of $738,000, which compares with
$530,000 in the previous return.

The following are the principal items of the statement
which will be presented to the shareholders at the annual
meeting on June 8th :—

: 1916-17. 1015-16.
Net: eaniiiners: s miiresius, soiains 8 738,644 530,525
BankAnterest . byt i ol 150,573 104,171
Preferred dividend ............... 175,000 175,000
Common dividend , & uan i i 212,500 75,000
Profit and loss balance ........... I 402,332 1,210,760
Inventories &8 @il o il el ik 4,067,547 2,638,436
Accounts, etc., 'receivable’ o . ol 380,656 478,554
Cashal i e i e o iy 72,817 52,132
CRitrént assete vl S LG LI 4,583,140 3,205,357
Topalsagsetsiticon SICEE et s 10,224,360 8,785,150
Bank tloans: &l ni b ol 1,892,326 1,416,832
Accountsimavable sieierd o Dnyy 1,212,453 799,406
Contingant il ol gl e ot 361,007 230,400
Depreciation ‘reserve .«......... .. 250,000 s e L
Clarrent habilities: o oig il 3,718,787 2,455,639

Mr. Hedley Shaw, vice-president and managing director,
states that ‘‘the favorable results of the year have been largely
due to the unique position of the mill at Port Colborne,
through which the company has been able to undertake con-
tracts for full ocean cargoes of flour for delivery at the At-
lantic seaboard for the British government and her Allies.

“We were constantly urged by the representatives of the
Allied governments to do evervthing in our power to main-
tain our output to the maximum, so that they could rely upon
us for large supplies. We are installing the necessary ma-
chinery this summer at Port Colborne, to be completed in
time for the grinding of the new crop, so as to increase our
capacity to 12,000 barrels per day of twenty-four hours at
the mill. :

“Our western mills suffered very severely at times owing
to the railway embargoes, and their inability to handle traffic
vet our output from the west shows an increase as compared
with the previous vear.”

-
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LONDON You Look for Security
Whether with the intention of taking out insurance or asso-
GUARANT EE AND ciating yourself with some Company, you look for security.
ACC| DENT COY. The latest figures emphasize the unexcelled financial position
of this Company.
, Limited pan
Business in Force over,..... 59,600,000
ESTABLISHED 1869 Head Office for Canada: Aswl; ‘:_,\l-(.r 3 L,l e/ ) SEeT “;'4'()(;‘()”0
TORONTO AL ey e SRR S 2,600,000
Bmployer's Liability Personal Accident  Sickness These are reasons why the Company is known as
Elevator Fidelity Guarantee  Court Bonds iie R oy T NI
Contract Internal Revenue Teams and Automobile g, FHE, COD BRI
AND FIRE INSURANCE North American Life Assurance Co.
HEAD OFFICE - TORONTO, ONT,
POLICIES PROVIDING
"
Guaranteed Annuities, Payable Monthly “PROFITS 1917
A POLICY THAT SECURES TO THE BENEFICIARY A HET D Iy AUy the L Toipoiers. 0. AEE
DEFINITE INCOME PAYABLE IN MONTHLY INSTAL- The Great-West Life is paving unequalled profits to its Policy
MENTS THROUGHOUT LIFE IS THE IDEAL LIFE ASSUR- holders. The main reason is the high interest rate on investments.
ANCE CONTRACT. SUCH AN INCOME IS GUARANTEED An advantage of two points in the interest rate will give double the
FOR TWENTY YEARS UNDER MUTUAL-LIFE-OF-CANADA At bthadss” Svalatic o Policrholdirs. . Bo itha.’ Haportanet
CONTRACTS ISSUED ON THE LIFE, LIMITED PAYMENT b s B e The ‘Groat.Weit: Life - kay shrded
LIFE AND ENDOWMENT PLANS. THE INCOME WILL BE over 7 per cent. on Investments is clearly apparent
INCREASED BY AN lNTERES.T pIVIDEND DURING THE Not only \;r profits high—but premiums are low Here are
TWENTY YEARS OF GUARANTEED PAYMENTS. WRITE two ‘of the strongest possible reasons why those needing the pro
FOR OUR BOOKLET—“POLICIES PROVIDING GUARAN- St o S SRR T e §o b Thet Polloles -of
TEED ANNUITIES PAYABLE MONTHLY.” FULL PAR- T e T 0 '
T{,CUGIiQ,]IlSGOIRGI}N\éFDI%.S‘}RED PLAN MAY BE SECURED .
B 5 E PROSPECTIVE BENEFICIARY Th G l w L t A c
AS WELL AS YOUR OWN. ! e ureal- est Liie Assurance LO.
DEPT. "F"
.
The Mutual Life Assurance Co. of Canada HEAD oFFIoE : ' bl i
Waterloo Ontario Ask for personal rate and ample  Policie tating age next
Assurances, $109,645,581. Assets, $29,361,963, Surplus, $4,595,151. birthday

The Imperial :
Guarantee and Accident Guardian Assurance Company

Insurance Company Limited . o Established 1821,
of Canada ThistyiFive Millios Dol
Head Office: 46 Kina St. W., TORONTO, ONT. EISE arene TRETIve Nion Ronee
IMPERIAL PROTECTION Head Office for Canada, Guardian Bld‘.,
Guarantee Insurance, Accident Insurance, Sickness Montreal
Insurance, Automobile Insurance, Plate Glass Insurance. M
A STRONG CANADIAN COMPANY H. M. LAMBERT, Manager, B. B. HARDS, Assistant Manager.
Paid Capital - . - 200, 000. 00.
e Ol L O ARMSTRONG & DeWITT, General Agents,
Subscribed Capital - - $1,000,000. 00. 1 -
Gl:wernment Dglposits - - $111,000. 6 Wellmgton Street E‘“t Taon'o

ACCOUNT BOOKS Great North Insurance Co.
1LLOOSE LEAF LEDGERS HEAD OFFICE, L.O.O.F. BLOCK, CALGARY, ALBERTA
g T S S THE COMPANY WITH A RECORD

OFFICERS
SPECIALTIES President and Manager W.J. WALKER, Esq.
Kk or Special Patt Ind Vice President, Hox, ALBK. G RUTHERFORD, K.C.
Full Stock or Special Patterns made to order 3rd Vice-President .. EDWARD J. FREAM, Esq.
PAPER, STATIONERY, OFFICE Secretary e A.H. MELLOR, Esq.
AUDITORS
! SUPPLIES Edwards, Morgan & Co. Cllglry.
‘ All Kinds, Size and Quality, Real Value DIRECTORS

Hon. Alex. C. Ruther- Edward J. Fream,
ford, kcC., B.A, isq
g’ LL.D., B.C.L. J. K. Mclnnis.
B2\ Hon. P. E. Lessard, W.J, Walker, Esq.
. LA, Geo. H. Ross, K.c.,
F. A. Walker, m.L.A. LL.B,

BROWN BROS., LTD.

Simecoe and Pearl Streets - TORONTO
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NEW INCORPORATIONS

Fifty-one Charters Granted, Including Eight with Capital
of $1,000,000 and Over

Canada’s new companies incorporated this week number
51. The head offices of these companies are located in five
provinces. The total capitalization amounts to $19,814,200.

The largest companies are :—

The Cascade Lead-Silver Mines, Limited $1,000,000
Dominion Molybdenites, Limited

........ 1,000,000
Goderich Drydock and Shipbuilding Com-

RNV Timited: o O R e e 1,000,000
The Hamilton Cotton Company, Limited . 1,000,000
Pan Extension Gold Mines Company,

Litated . 0o St s AR e 6 e 3,000,000
Russo-Canadian Development Corporation,

Ve R N S e T 7,000,000
The Tekoa Athabasca OQils, Limited ..... 1,000,000
United Kirkland Gold Mines, Limited ... 2,000,000

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

No. of
Province. companies. Capitalization.

RIRLREYD /i vivaae it ey 20 8 7,385,000
Quehec, - i i bnder v ol 5 7,124,000
British Columbig ' . o & s 6 360,200
Manitoba: © .00 i 10 3,315,000
- )T - Rt RS b e el U 10 1,630,000

51 $10,814,200

The following is a list of charters granted during the
past week in Canada. The head office of the company is
situated in the town or city mentioned at thel beginning of
each paragraph. The persons named are provisional direc-
tors :—

Hanna, Alta.—Gibb, Brown and Odell, Limited, $45,000.
Crande Prairie, Alta.—]. B. Taft and Company, Limited,
$20,000

Edmonton, " Alta.—The Tekoa Athabasca QOils, Limited,
$1,000,000.

Blackie, Alta.—The Blackie Auditorium Company, Limit-
ed, $5,000.

Mundare, Alta.—The Ukranian Elevator Company, Limit-
ed, $20,000.

cham_plon, Alta,—The St. Louis Sheaf Loader and Un-
loader, Limited, $50,000.

Kitchener, Ont.—Schreiters, Limited, $50,000.
Schreiter, H. G. Schreiter, A. A. Schreiter.

Roblin, Man.—National Mercantile Company, Limited,
$10,000. N. Kapey, S. Nowosad, T. Mostowy.

Peterborough, Ont.—Sugar Products, Limited, $50,000.
G. N. Gordon, H. R. Armstrong, Jessie Stevens.

. Saint Calixte, Que.—La Ferme d’Elevage de Saint Calixte

Limitée, $49,000. J. Gougeon, A. Hall, J. Galland.

Charlton, Ont.—Beattie Land Company, Limited,.$100,-
0oo. A. E. Cranstoun, J. A. Amm, E. W. Kearney.

Haileybury, Ont.—United Kirkland Gold Mines, Limited,
$2,000,000. A. E. Cranstoun, T. H. Connor, J. J. McLean,

Deseronto, Ont.—Quinte Fuel, Dock and Supply Com-

pany, Limited, $20,000. E. A. Rixen, M. Hunt, T. G. Mec-
Wain.

Chatham, Ont.—Canadian Des Moines Steel Company,

’

'Limited, $100,000. R. L. Bracken, B. L. Bedford, E. M.

Reeve.

Hamilton, Ont.—The Hamilton Cotton Company, Limit-

ed, $1,000,000. A. Vernon Young, J. V. Young, W. Arm-
strong.

Calgary, Alta.—The Curtice Cattle Company, Limited,
$250,000; McTavish Motor Company, Limited, .$z{o,ooo: the
United Electric and Engineering Company, Limited, $20,-
000; the Canada Southern Oil and Refining Company, Limit-

~ ed, $200,000.

AG
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Vancouver, B.C.—Bruce Logging and Flume Company,
Limited, $10,000; Charles S. Meek and Company, Limited,
$25,000; the Hematite Mining Company, Limited, $45,000;
Pioneer Shingle Mills, Limited, $200; Basque Ranch, Limit-
ed, $250,000; Tallheo Fisheries, Limited, $30,000.

Montreal, Que.—Russo-Canadian Development Corpora-
tion, Limited, $7,000,000. W. MacDougall, L. MacFarlane,
W. B. Scott; Girouard, Limited, $30,000. J. F. Senecal, A.
Senecal, W. Larose; Edwin S. Woods and Company, Limit-
ed, $40,000, L. P. Crepeau, S. H.-R. Bush, B. Robinson ;
His Majesty’s Café, Incorporated, $5,000. W. Potvin, A
Angers, J. A. Smith.

Winnipeg, Man.—Financial Adjusters, Limited, $5,000.
H. A. Doerr, R. Lennox, O. T. Hess; Connaught Realty
Company, Limited, $40,000. E. P. Eadie, J. Ledingham, H.
Spencer; Pan Extension Gold Mines Company, Limited,
$3,000,000. J. G. Reahill, W. D. Shaw, E. J. Harden; Mer-
chants Supply Company, Limited, $40,000. D, Barish, S.
Marantz, Sarah Barish; Towa Land Company, Limited, $60,-
ooo. F. A. Johns, R. Lennox, O. T. Hess; the Forsythe
Elevator Company, Limited, $100,000. R. Lee, R. Ober, R.
Jacob ; - Waterloo Boy Kerosene Tractor of Canada, Limited,
$20,000. W. F. Rondabush, C. A. Sargent, E. P. Hayden ;
Winnipeg Exporters, Limited, $20,000. J. D. Lyons, W.
Genser, H. Genser; Steamship and Railway Ticket Office,
Limited, $20,000. J. Finkelman, S. H. Green, M. Cates.

Toronto, Ont.—Representatives, Limited, $40,000. F. |
Hughes, D. P. J. Kelly, J. O. Trounce; Archibald amq
Holmes, Limited, $50,000. G. H. Archibald, A. R, Holmes,
J. K. Archibald; Shipbuilders Corporation; Limited, $250,-
000. G. Ruel, R. H. M. Temple, R. G. O. Thomson; Reade
Construction Company, Limited, $50.000. F. Lane, H, W
Shapley, Alice E. Higgins; Goderich Drvdock and Shipbuild-
ing Company, Limited, $1,000,000. D. I. Grant, M Mac-
Donald, P. E. F. Smily; Dale Engineering Company, Limit-
ed, $40,000. S. R. Birch, J. F. Lennox, H. C. Moore ; the
Wheel and Foundry Company, Limited, $25,000; A. J. Thom-
son, W. S. Marlock, R. H. Parmenter; Dominion Molyb-
denites, Limited, $1,000,000. K. A. McRae, W. J. L. Me-
Kay, K. McKay; the Cascade Lead-Silver Mines, Limited,
$1,000,000. W. S. Smith, R. W. Norrington, Irene Rouse :
Routly and Summers, Limited, $40,000. A. G. Slaght, W
E. Wilson, Hazel Cunningham; Pontiac Molybdenite Com.
pany, Limited, $500,000. G. H. Gray, W. J. L. McKay, G.
W. Hunt; Belmont Garage, Limited, $40,000. S. G. Whaley,
M. L. Lemmon, G. H. Shaver; the Biggar Press, Limited,
$30,000. E. B. Biggar, Augusta R. Biggar, W. G. Jessop.

Application for letters patent has been made by Mer-
chants Silver Black Fox Company, Limited, Charlottetown,
P.EI, 8115,000. F. E. Muzzy, J. I. Townsend, J. Anderson.

HELPINGC SALE OF CANADIAN BONDS

The book, ‘“Canada the Country of the Twentieth Cen-.
tury,” which was prepared by the Canadian Commercia] In-
telligence Service, according to the instructions of the min-
ister of trade and commerce, for the purpose of giving busi-
ness men who have never visited the Dominion a compre-
hensive but epitomized review of its agricultural, forest ang
mineral resources, its industrial and commercial development
and its geographical relation to the markets of the world

was really intended for circulation overseas, but there was
an unexpected demand for it from financial houses in the
United States handling Canadian government and municipal
bonds, In a number of cases Canadian municipal bonds
formerly held in the United Kingdom have been transferreq
to the United States at prices that have proved very advan-
tageous, while the transfers have at the same time helped
to improve the rate of exchange between the United Kingdom
and the United States. A number of letters have bheen Tre-
ceived from financial houses in the United States, indicating
that this book is proving of great value in promoting the sale
of Canadian bonds.

Mr. W. F. Fawcett has been elected president of the Port
Colborne, Ont., board of trade. Other officers are: Mr. §
R. Preston, vice-president; Mr. J. H: Rolph, secretary ; Mr:
W. H. Paget, treasurer; Messrs. C. E. Steele, W. Steed, John
More, D. McGillivray, O. C. N. Kanold, J. H. Harrison, A
Ross, J. H. Good, F. Deschenes, F. S. Harris, Lew Smith
and F. R. Johnston, executive board.
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Canada Branch
Head Office, Montreal

DIRECTORS

M. Chevalier, Bsq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Bsq
Sir Frederick Williams-
Taylor, LL.D.

J. Gardner Thompson,
Manager.
Lewis Laing.
Assistant Manager,
J. D. Simpson, Deputy
Assistant Manager.
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ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720
Losses pald exceed $235,000,000

HeAp Orrice ror CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. B. P, LacuareLre Montreal
H. B. Mackexzie, EsQ. .. Montreal
J. 8. Houvan, Esg., K.C. ok Winnipeg

B. A. Westox, Esg Halifax, N.S.
Sir ViNcENT MEREDITH, lhrl

Chairman Montreal

J. A. Jessup, Manager Casualty Dept
ArTHUR Barny, General Manager

Correspondence invited from responsible Head Office:
fentlemen in unrepresented districts re fire Royal Exchange, London
and casualty agencies,

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Esq, Thosy J. Clark, Esq.
Cawthra Mulock. Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. E. Gooderham Lt.-Col. The Hon. Frederic Nicholls
John Firstbrook, Esq.
Gen. Supt. of Agencies, Actuary, V. R. SMITH, A.A.S., A.l1.A.
J. TOWER BOYD Secretary, J. A. MACDONALD.
Medical Director:
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE TORONTO

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL

DIRECTORS :
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary,

M. Chevalier, Bsq., A. G. Dent, Bsq., John EBmo, Esq.,
Sir Alexandre luuqle Wm. Molson Macpherson, luq
J. C. Rimmer, Bsq., Sir Frederick Williams-Taylor, LL.D.
J_D. Simpson, Assistant Secretary.

THE Inecorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
COoMPANY 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. Wntmg. Envelope and Coloured Flats.
Extra grade S.C., M.F. and Antique Book, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— ASk your dealer for samples and prices. —

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS T)D POLICYHOLDERS, $1,976,156.08
A Canadian Company Investing its Funds in Canada

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont,, Branch: 20 King St. West, C. B. CorsoLp, Mgr.

ALFRED WRIGHT,

LONDON & Manager
- LANCASHIRE

A. E. BLOGG,
Branch Secretary

8 Richmond Street E,
TORONTO

FIRE

INSURANCE COMPANY —_—
LIMITED
Security, $31,750,000

ORWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

.j@m'c/.z, &ngland

FIRE INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

HEAD OFFICE FOR CANADA Norwich Union Bullding
12-14 Wellington St. East TORONTO
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CANADIAN GOVERNMENTMINICIPAL

- T =

AND (ORPORATION BOANDS

We have just published a Selected List of Municipal

! Debenture Offerings, including a good range
of odd amounts, yielding from 5% to 6%4%.

We shall be glad to forward a copy upon request.

DoMinioN SECURITIES ORPORATION .

LIMITED.
Established 1901
MONTREAL BR{\N.CH 26 KING STREET EAST LONDON, ENq.,BRAh_lCH
Canada Life Building No. 2 Austin Friars
R. W. Steele . Manager TORONTO A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

\

POSTAGE AND
REVENUE STAMPS,

BANK NOTES,
BONDS, DRAFTS,

DEBENTURES
LETTERS OF SHARE
OREDIT, CHECKS, CER:IFICATES-
ETC., FOR
BEQ. ROR GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEINING

STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFIOCE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES: .

MONTREAI- TORONTO WINNIPEG
o PR




