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ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland
PELBG HOWLAND, THOS. H. HALL,

Canadian Advisory Director Manager for
Toronto Agents, B. L. McLEAN, LIMITED

GENERAL ACCIDENT
Assurance Co. of Canada

Personal Accident and Siekness .
Automebile and Liability Insurance
Iumnﬂlmdmm

JNO. J. DURANCE, Manager TORONTO, ONTARIO

The London and Canadian Loan and Agency Co., Ltd.

DIVIDEND No. 108
Dividend of

of J y, 1917, ¢
the close of business on the 15th December, 1916.
Toronto: Kercmber 20th, 1916, . V-B. WADSWORTH. Manager.

THE COMMERCIAL LOAN AND TRUST CO.

Head Office - WINNIPEG
THOS. D. ROBINSON, President.  C. W. i. KENNEDY, Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

Personal Accident Sickness
Employers’ Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass
Automobile Insurance
Head Office
Company’s Building, 61-85 Adelaide Street East
TORONTO
ERANCHES —Quebee and Maritime Provinees. . .... MONTREAL
Manitoba and Saskatchewan............
British Columbia and Alberta........ VANCOUVER

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED
Established 1909

Capital Paid up and Reserve, $850,000.

REGINA. SASK.

We have One Thousand Shareholders and Two Hundred Agents.
OUR SPECIALTY is loans on improved farms and modern
. city property.
We will represent you in any Financial or
Trust Capaecity.

USLER & “l'lou STOCK BROKERS &
s FINANCIAL ACENTS
. 21 JORDAN STREET, TORONTO

Dealers 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 Street, WINNIPEC

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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Doxarp MacTavisu, CA. Berr R. Masecar, C.A., B.Acc

MASECAR, MacTAVISH & CO.

Aunditors Am ‘ml::‘:m.“
SASKATOON, Sask.

Trustees
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ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

WINNIPEG 508.9 Electric Railway Chambers

W. A. Henderson & Co -
LETHBRIDGE. ALTA : Acadia Block
MEDICINE HAT, ALTA . 402 Huckvale Block

W. A. HEXDERSOX A. B. Ginsox J. D. Rem» Basiu JONES

w. J. Bowtnl.:.(.ﬁ R. L. Rep, K.C. D. 8. WawLsrinos

Doucias Jd. G. Gisson

Bowser, Reid, Wallbridge,
Douglas & Gibson

JENKINS & IHHARDY

ASSIGNEES

Charter cco n

BARRISTERS, SOLICITORS, ETC. rtered Accountants Trustees
Solicitors for Bank of British North America 15% TORONTO STREET TORONTO

Yorkshire Bullding, 5256 Seymour St., Vaneouver, B.C. 52 CANADA LIFE BUILDING .... MONTREAL

J. ArD CaLDWELL WaLtpr MiLis, K.C.

CALDWELL, MILLS & COMPANY

. Selicitors, ete.
MOOSE JAW, Sask.

Salicitors for The Home Bank. The Moose Jaw Securities, Limited,
The Amortization Mortgage Company, Canadian Northern 'Railway,
Metropolitan Life Insurance Company, Dominion Life Assurance Com-
pany, Canada National Fire Insurance Company. R. G. Dun & Co.,
Beaver Lumber Company, Limited, Gordon, Ironside & Fares, Ltd., etc.

P. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
Chartered Accountants
Successors fo

LAING & TURNER

Trust & Loan Building, McCallum Hill Building,
WINNIPEG REGINA

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, ToRONTO
B..R. C. Clarkson, G. T. Clarkson,

H. D. Lockhart Gordon. R. J. Dilworth.
Established 1884

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

£

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. e Winnipeg
Correspondents at Toronto, London, Eng., Vancouver

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

COhartered Accountants Aunditors Trustees Liquidaters
Winnipeg Saskatoon Moose Jaw London, Eng,

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

R. WirLiamson, C.A. J. D. Warrace, C.A. A. J. WALKER C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and u«umn
%6 ADELAIDE ST. EAST, TORONTO
Cable Address—" WILLCO."

Represented at Halifax, St John, Winnipeg, Vancouver

EDWARDS, MORGAN @& CcCO..
CHARTERED ACCOUNTANTS
TORONTO, Ont.

617 Herald Building. First Street West v... _ CALOARY, Alta.
710 London Building, Pender St. W. ... ~VANCOUVER, B.C
710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man.
201 Royal Trust Building. St. James Street MONTREAL, Que
Geor s, P.C.A. Arthur H. Bdwards, F.C.A.
Morgan W. H. Thompson H. Percival Bdwards
T.J. Macnamara

Imperial Life Building, 20 Victoria Street

Pomeroy
Chas. B, White

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Bulilding, Toronto. Canada

Baldyin, Dow & Bowman
Chartered Accountants

OFFICES AT

Edmonton, Alberta. Toronto, Ont.

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Buillding,

TuomAas FLYNN Established 1845 Toronte. Mutarie
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A. l AMBS
H. R. TUDHOPE
P. ]. COOMBS

"™ A. E. AMES & CO.

ESTABLISHED 1889

INVESTMENT BANKERS

GOVERNMENT

MUNICIPAL AND CORPORATION
- BONDS AND STOCKS

Hembers Toroméo Stock Ezchange

1

Private Wire commections NEW YORK MONTRBAL BOSTON PHILADBLPHIA

mwuwwmum

53 King Street West, Toronto
CANADA :

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

Raspais Davioson, President
C. A. Ricuanoson, Vice-President and Seoretary

DIRECTORS:

W. A T. Swearman
Head ©Ofice, WINNIPEG, MAN.
Agents Required at Unrepresented Poinis
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

Total Punds Exceed

$109 798,258. 00 $9,000,000.00
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRBECTORS
Wa. MoMasTen, Bsq. 0. N. Mownces, Bsq. E. L. Prass, Baq.
Head Ofice l’th. Sominien : MONTREAL '
whﬂwwfoﬂabw‘

RANDALL DAVIDSON., Fire Depar
H. N. BOYD, llll." Life Department

Bvans & Oooch, Resident Agents, Toronto, 238 Wellington Street East

8. B. Ricuanos N. T. Husany

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham’s
New “Greshim Maximum” Policy

% Railway
& Passengers
AsSiurance Co.

OF LONDON, ENG.
Head Office for Canada 1ad Newfoundland : NTO
Manager and Attorney, F H.

AGENTS WANTID l'll YWHERE

LIABILITY (All Rindsi
AUTOMOBILE FIDBLITY GUARANTEE BURGLARY
LOSS OF MERCHANDISE AND PACKACES THROUGH THE MAIL,

. F. J.J. STARK, General Manager.
HEAD OFFICE, Gresham Bidg., 301 8¢ James 5S¢, NMontreal.

SICKNESS

PERSONAL ACCIDENT

L. D. JONES, Ontario Supt. of Agents, 412 Jarvis Street, Toronto.
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Old as Con(é@lmﬁon ‘

United States’ Attitude to Foreign Loans

ORE Loans Will Be Sought There By Allied Powers
and it Will Be Bad Business to Refuse Them, Says

a California Banker — Britain’s

HOULD the United States stop foreign loans? is
a question answered-in a decisive manner by Mr.
J. S. Macdonng]l, vice-president and cashier of the
First National Bank of Pasadena, California. A
copy of his analysis of the financial position of the United
States and of the na(ions\(including Canada) seeking
funds there has been sent to The Monetary Times by
the author. The Dominion is greatly interested in the
attitude of the neighboring republic to foreign loans,
that being Canada’s money market at present for ordi-
nary requirements. If particular reference is made to
Great Britain, says Mr. Macdonnell, it is only because
that country is the heaviest borrower and dominant part-
ner and banker for the entente allies, and statistics are
more readily obtainable regarding her financial situation.
Should the Teutonic nations be in a position to avail
themselves of credits in America, the arguments for or
against extending them such credits would be equally
valid. Neither Germany or Austria-Hungary finds it
advantageous to place loans in the United States in large
amounts at present .ause the allied blockade renders
the transport of goods from America difficult, if not im-
possible,. When peace is dectared the central empires
will probably wish to place large credits, and it will be
undoubtedly good business to accommodate them.
Great Britain owes us somewhat over $1,000,-
000,000. Can she ever pay this back? Will she ever pay
it back? Is there an end in sight to this borrowing ?
Should we not demand heavier and heavier collateral till
this seemingly insatiable drain is stopped ?
We have not been used to big figures, continues

Mr. Macdonnell. We are like children who have learned .

to count up to 100 and are lost in the mazes of arith-
metic. The limit of our comprehension has been reached
in figures quoted by our prohibition friends when com-
puting the annual liquor bill of the United States. We
have practically taken no part in world finances until
now. We have just begun to do some world banking,
We are not doing all or the major part of it. Britain has
lent abroad to ather countries since the war began- al
least three times as much as we have. The world will
not cease wagging should we stop doing business
abroad, any more than Pasadena's business would stand
still if our leading grocery and hardware should close
their doors for a period and refuse to sell goods. But
we would suffer.

Financial Strength.

The principal banking function which we are per-
forming, internationally speaking, is that of depositary
—very useful—but how long would a bank last or pay
dividends that kept all its deposits in the vault? The
images raised by the war are Cyclopean in their im-
mensity, and this has its advantages. Principles which
have been indistinct in their application have become
recognizable in the hugeness of the examples. For in-
stance, the difference between money and credit has been
sharply defined in its relation to exchange.

When France and Britain placed the Anglo-French
loan in 1915, people began to figure how long $5v0,-
000,000 would last at the rate of $25,000,000 per day,
and concluded that as it would last only twenty days,
England must be nearly bankrupt. It was not money the
British government wanted or it would not have come
here and paid higher than 5 per cent. when it could
borrow at home for 4. Neither would it have been made
a misdemeanor for Englishmen to subscribe to that par-
ticular loan, as was the case. It was, however, urgently
convenient to purchase many things in the United States,
and it was not at all convenient to pay $4.86 for only
$4.50 worth of goods, in addition to the ordinary, or
perhaps extraordinary, profit demanded by the seller or
manufacturer. The position simply was that New York
was sending more goods to London and Liverpool than
were coming this way. England needed a lot of things
in a hurry and we had them. The Anglo-French loan
had exactly the same effect as though $500,000,000
worth of goods had been put in ships and sent to America.
The same applies to; the more recent credits established.

The basis of crédit is not money, but rests on three
considerations : first, integrity ; second, the proceeds of
past production ; and, third, the ability to produce now
and in the future. 1 do not ask a man who requests a
loan how much money he has, but 1 do like to know
what his assets and the his business are
worth.

As to the matter of
tioned by those of quiet
ulterior motive to serve, it may be remarked that Great

goodwill of

integgity, which is not_ques-
mind. unless they have an
Britain has never yet repudiated payment oOr defaulted
in interest upon a debt, and she has been doing business
for several hundred years under the same name.

As to proceedx of past pr(;du(‘ﬁlm, which, by the
way. are the result largely of her own extension of credit
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double in about thirteen years. Supposing the chancellor
of the exchequer should propose to devote the amount
of surplus of $300,000,000, OF one-third of that, say,
$100.000,000, 10 a sinking fund, some mathematician
will infosm us that the whole British war debt would be
taken care of in a comparatively few years.

More loans will be sought. It will be bad.business
to refuse them. The unsecured notes of Britain and
France are as good as the secured ones. The probability
is that exchequer notes will be issued, which, being an
external credit and subject to the entire taxing power
of the country, musg _in any circumstances be good,
whether the war is won or lost. These notes will probably
carry a very attractive rate for thirty, sixty or ninety-day
paper, and would be protected by an abundant supply of
gold to be held in Ottawa. It has even been hinted that
if collateral were demanded, it would be agreeable to the
allied governments that gold in an unprecedented and
extraordinary amount might be sent to this country.
This would be anything but an unmixed blessing. These
foreign loans are not a matter of interest only to the
eastern states. Practically all the food products and the
majority of exports of every other nature (excepting
munitions) of this country come from the great central,
southern and far western sections. Pasadena, for ex-
ample, has profited by the sale of our own commodities
to foreign governments. It becomes, therefore, a matter
of even local patriotism to encourage this legitimate
business.

Exchequer notes bear the same relation 'to the pre-
sent British loans as commercial paper does to collateral
loans. If the unsecured loans are not good, the collateral
is not either. For even United States corporations are
largely financed by foreign capital. We are like a man
with an enormous income who spends it all every year
and saves nothing. It is the savings of France and Eng-
land that are financing the war. What we waste would
be used by Germany to keep 2 first-class fleet in being.
We would never miss the money. If it is thinkable that
all the civilized nations of Europe should go bankrupt,
then it won't matter much what kind of securities we

abroad, she holds 'in securities of the various Americas
about $20,000,000,000 value, and there are in addition \’
approximately $30,000,000,000 securities within Great
Britain — $50,000,000,000 as evidence of continuous
energy and success. [That ought to justify a loan
of $1,000,000,000 lor temporary purposes —even un-
secured. :

The increment before the war from investments in
England was about $360,000,000 per annum—that is the
surplus which remained after all British: business was
taken care of—and which consequently found its way
into other partsf the world. Again, Britain digs more
than $300,000,000 of gold annually from - the bowels of
the earth. And perhaps it would not be unfair after the
test to which British self-governing dominions all over
the world have been put in blood, to take for granted
that their physical * assets will be available in case of
need.

But what of her ability to produce in the future? It
ought to be at least as good as it is now, when 5,000,000
men are fighting. The fact is that there are more workers
in Britain to-day than before the war started. Where
did they come from? They came from the leisure classes,
both at the top and at the bottom, from the aristocracy,
the gentry, the retirell business and professional men
(early retirement has always been the practice), from the
ranks of those who were involuntarily unemployed, and
the youth who might otherwise be still dependent upon
parents—and last and most important, from the women.
Production is’ being kept up, exports go over the seas
as before, and what we have to worry about is not the
‘inability of England to keep on producing when the war
ends and her men come back to work, but the competition
that will be ours. ;

Moreover, Britain began the war with the methodical
idea that she was going to pay as she went. She did not
begin by hanging her hopes upon indemnities which she
might or might not collect by force of arms. Still she
is on a gold basis. She has not yet borrowed a single
pound without first providing by taxation for interest and
a liberal . sinking fund. Government revenues for 1916
. will be over $2,500,000,000. That is to say, England has hold.. But they will not. My impression is that a lot of
Aporrowed from the United States to date less than five this méney that is presently ours will slide back into the

months’ income. Money compounded at 5 per cent. will — pockets of the nations that know how to save.

SASKATCHEWAN SELLS BONDS

—_

For an issue of $500,000 5 per cent. 15-year bonds of the
province of Saskatchewan, 12 bids were received and Messrs.
Harris, Forbes and Company, Incorporated, Montreal, re-
ceived the award. The bids were:—

Messrs. Harris, Forbes and Company, Montreal ¢6.31

ROSPERITY AND
INFLATION

Mr. W. Jennings O'Neill, Winnipeg 96.18
Wood, Gundy and Company, Toronto 95.68 e —
Spitzer, Rorick and Company, Toledo . 95.30 -
Canada Bond Corporation, Toronto . 05.22 : osition 'nited
W. A. Mackenzie and Company, Toronto 04.87 What s the P of the . L.
A. H. Martens and Company, Toronto . .  04.77 States T"d"? What will it be
Nesbitt, Thompson and Company, Toronto .. 04.70 After the War?
Macneill and Young, Toronto ........ 04.50
AEmilius Jarvis and Company, Toronto 04.42 BY A BARTON HEP
’ BURN, LLD.
_ C. H. Burgess and Company, Toronto . 04.30 hai B Cl 4 5
Mr. Carmichael ............. a 04.12 C ® of the Ne d.Y k Natiosal Bask,
w York.

See The Monetary fimes Annual
JANUARY 5, 1917 " PRICE 50c.

Mr. D. J. Dyson has been elected mavor of Winnipeg.

Fifty salesmen of the New York bond house of Messrs
Harris. Forbes & Company, ten of them from Chicago, twenty
from Boston and twenty from New York, visited Montreal on
Saturday last. They were met by the Montreal manager of
Harris. Forbes & Company, Incorporated, Mr. R. A. Stephen-
son. and under his guidance visited the principal institutions.
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NEW INCORPORATIONS

Capitalization of Forty-two New Companies is $9,977,500
—Munitions, Mining and Power Companies Lead

e

Canada’s new companies incorporated this week number
~42. The head offices of these companies are located in five
provinces. The total capitalization_amounts to $9,977,500.

The largest companies are:—

Cluff Ammunition Company, Limited 81,500,000
Dominion Milk Corporation, Limited ..... 1,250,000
Porcupine V. N. T. Gold Mines, Limited.. 3,000,000
South Bay Power Company, Limited-..... 1,000,000

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

_ No. of )
Province. companies. Capitalization.

Ontario . 24 8,706,500
QUEDEE  ....cesivs 13 1,118,000
British Columbia 2 45,000
Mbanitoba 2 10,000
New Brunswick 1 »,000

42 89,977,500

The following is a list of charters? granted recently
in Canada. The head officé of the company is situated
in the town or city mentioned at the beginning of each para-
graph. The persons named are provisional directors:—

Loyalist, Alta.—Jacobson’s, Limited, $20,000.

Baseano, Alta.—Pierce and Currie, Limited, $20,000.

Saskatoon, sask.—Sunnyside Farm Limited, 820,000.

Rosthern, Sask.—Dirks-Hanten Company, Limited, $10,-

Swift Current, Sask.—The Western Locators, Limited,

20,000.

Victoria, B.C.—Provincial Canning Company, Limited,
$35,000.

Victoria, B.C.—Industrial Advertising Company, Lim-
ited, $10,000.

Brandon, Man.—A. A. Evans, $5,000.
H. L. McCrea.

Chamberlain, Sask.—Palmer Brothers and Sanders, Lim-
ited, $25,000.

Wilkie, Sask.—Geo, E. Van
Limited, $25,000.

Lethbridge, Alta.— The
L.imited, $100,000.

*  Unity, Sask.—The Farmers’ Co-operative Lumbeér Com
anv, Limited, $20,000.

Purple Springs, Alta.—The
pany, Limited, $:20,000

Mission City, B.C.—General Machinery and Equipment
Company, Limited, $10,000

Shawbridge, Que.—A. llenderson, Limited, $10.000. V
Martineau, A. Jodoin, C. Jodoin.

Moose Jaw, Sask.Kern Agencies, Limited, $20,000. F
A. Bean Farms, Limited, $150,000

LIC”'MI Q“‘. W. E. Ranger, l.imitée,
Ranger, J. E. Ranger, H. Dupont

Roberval, Que.—La Compagnie,
Bergeron, E. Lindsay, A. Levesque.

Cobalt, Ont.—Pinene Company, Limited,
S. Holmes, A. N. Davis, ] W. Mahon

Sussex, N.B.—Howard Brothers, Limited, $8,000. T. N
Howard, F. W. Howard, S. E. Hayward.

Cuelph, Ont.—Dalyte Lamp Company,
000-. J. E. Carter, ]J. Davidson, J. Kennedy

Cobalt, Ont.—Groch Centrifugal Flotation, Limited, $25,
o0o. F. Groch, J. W. Moffett, A. Roscoe

Strassburg, ‘gsask.— The Strassburg Arts Stone,
nd Granite Company, Limited, $5,000 .

Hull, Que.—Le Club Social Outaouais, Limitée, $5,00
(. Montpetit, A. Thibault, 1. A. Faulkner :

New Carlisle, Que.— North Amencan Mining Company,
$:0.000. F. Blois, J. F. Marcotte, J. H. Kelly.

R ¢

J. W. McCrea,

Blaricom and Company,

Mastodon Mining Company,

Riverside Ranching Com

830,000, W. E
LAmitée, $20,000 y vig 98

$50,000 A

Limited, $200,-

Marble
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Burtt's Corner, N.B.—E. Burtt Lumber Company, Lm-
ited. 820,000. E. Burtt, R. 'E. Burtt, S Howland

Sudbury, Ont.—Nickel Range Hotel Company,
$200,000. J. Valin, A. J. Manley, D. M. Monn.

Cavan, Ont.—Cavan Rural Telephone Company, Limit-
ed, 83,500, J. C.' Swain, O. McGill, ] Kennedy.

Winnipeg, Man.—United Tire and Accessories Company,
Limited, $5,000. M. Koffman, N. Katz, 1. Galeky.

Chatham, Ont.—Richmond Gas and Oil Company, Lim-
ited, 840.000. W. G. Rvan, W. W. Scane, B. Jasperson

Chatham, Omt.— Pure Gas and Oil Company, Limited,
840,000. J. C. Stewart, R. A. Richardson, G. D. Atkin.

Brandon, Man.—Great-West Investment Company, Lim-
ited. 880,000, H. W. Lawlor, G. Burnett, A. G. F. Ross.

Montreal East, Que.The Moon¢y Chocolate Compary,
Limited, $175.000. E. E. Howard, J. DeWitt, H. E. A. Rose.

8t. Catharines, Ont. The St. Catharines Machinery Com-
pany, Limited, $40,000. © G. Wilson, H. Shortt, Nella

1 .ln\l“d,

Nelson.

Three Rivers, Que.—Fiircka Shoe Company, Limited,
$100,000. J. E. Coulin, J. Charbonneau, C. ]J. E. Char-
bonneau. ¢

st. Paschal, Que.— The FElectrical Company of St s-
chal, Limited, $15,000. Rev. A Beaudet, A Chaplean, B. M.
Dechénes. ‘

St. Rose du Degélé, Que.—La Compagnie D’Aqueduc
de Ste. Rose du Degélé, $20,000. W. Soucy, J. Tremblay,
J. Quellet. :

Calgary, Alta.-The Fairplay Publishing Company, Lim-
ited, 815,000; Clapp, Anderson and Creagan, Limited, $20,-
000: the Elgin- Motor Sales Company, Limited, $20,000; the
Mitchell Fruit Company, Limited, $50,000. Folkins and
Campbell, Limited, $50,000.

Winnipeg, Man.Adanac Grain Company, Limited,
$100,000, A. Farquhar, O. G. McNabb E. D. Honeyman;
Hygiene Products, Limited, $40,000. W. Scott, W. Berlon,
B. ]. Cossey; Rosemount, Limited, $s50,000. J. B. €Coyne,
F. K. Hamilton, S. F. Moffatt.

Edmonton, Alta.—The Cube Coal Company, Limited,

$20,000; the Edmonton Cartage Company, Limited, $20,000;
the Northern Production Company, Limited, $800,000; the
Northern Fiscal Agency, Limited. $20,000: Wilson, Limited,
820,000; Nor’-West Mators, Limited, 8$10,000

Hamilton, Ont.—Turner Day and Woodworth of Canada,
Limited, $25,000. A. Macfarlane, L. Macfarlane, W. B
Scott : Carnation Milk Products, Limited, $200,000. T. Hob-
son, H. 'S. Lees, J. M Telford: Geo. W. Stout, Limited,
$40,000. G. W. Stout, G. Swanwick, F. W. Nutt; the Trusty
House, Limited, $48,000. C ]. I. Eames, H. J. McKenna,
Minnie A. Eames.

vancouver, B.C.- Pacific Luniber and
pany, Limited; Kootenay River Lumber

Trading Com-
Company, Lim-

ited. ®350,000; Namu Box Company, Limited, $24.000;
Sewall Lumber and Trading Company, Limited, $25,000;
Bicklev Bav Logging Company, Limited. $10,000; British
Columbia Equipment Company, Limited, %100,000 Pacific
Lime Company, Limited, 81,500,000

Montreal, Que.— Allambra Amusemeant Caqmpany, Limit-

Sperkados; La
Limitée, $£409,000.
R, M. K. Novelty

ed, $20,000 A. Sperkados, P. Sperkados, F
Compagnie Immobiliere du Parc Ambherst,
E. E. Vallée, J. E. Cadotte, A. Courtois;
Manufacturing Company, Limited, ®19,000. L k
E. Bourdages, E. O'Sullivan Maiestic Theatre. Company,
Limited, $250,000. -L. Joron, J. C. Barlow, H. Descary;
Dollard Realties Limited, $50,000 P: M. Wickham, F ]
Laverty, C. A. Hale; De Grosbois.- Mining Company, Limit-

ed. 8s00,000. A. ] Allaire, L. Laurendeau, A. Malo: Na-
tional Coal and Grain 'Company, Limited, $20,000. J.. W
Dillon, J. H Dillon, 1. A Bambrick Le Rov Herbert,

Herbert. M. Le Roy: the
Limited, $s50,000. H Wool-

Limitée, £10,000 A. Spiers, A
Stayve Manufacturing Company,
and. T. ]. Coulter, W. F Lee

Toronto, Ont. Rosedale Motors, Limited, $2a0,000 w
G. Hammond, A. McInnis, Marie O)'Brien : Britnell Jepnings
Garage. Limited, $40,000. ] M. Duff, J. G. Hamilton, D.
McWilliams ; South Bayv Power Company, Limited, £1,000,000
D. McArthur, ]J. Aitchison, B. T. McAvoy; Porcupine V. N.
T. Gold ‘\‘\r.c';, Limited, 82,000,000 I S. Duggan, T v
H. Giles,J. W Bicknell ; Equity Qales Corporation, Limited,
8120,000. E. M. Dillon, R T. Birks, E. R. Ashall; Chartered

Jernard,_
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Inyestments, Limited, $100,000. J. Y. Murdoch, F. A. Ham-
mopd, Helen B. Palen; Empire Brush Company, $40,000.
S. Scott, A. Shulman, W. H. Taylor ; Atlantic Coast De-
velopment Company, Limited, $s50,000. R. A. Nevitt, W.
Lunan, H. R. Burrows; Dominion Milk Corporation, Limited,
$1,250,000. H. M. McCance, G. N. Shaver, A. Robertson;
Standard Stampings, Limited, $45,000. J. F. Edgar, N. R.
Tyndall, J. E. Maybee; National Dry Goods, Limited, $100,-
o0o. 1. Rice, D. Kertzer, M. Geller; the Spencer Heater
Company of Canada, Limited, $s500,000. T. H. O’Neill, A.
T. Hawley, C. H. Polson; the Castle Manufacturing Com-
pany, Limited,s $100,000. E. C. Fetzer, A. Whitehead, J. C.
Macfarlane; Cluffi Ammunition Company, Limited, $1,500,-
000. A. W. Homstead, N. R. Kay, L. F. Lambier; Forgings,
Limited, $100,000. W. J. Irving, E. H. Brower,  J. R
Rumball.

CANADIAN tlﬂl“cl!”' TRUST COMPANY

After a five-days’ trial in the supreme court ot British
Columbia at Vancouver, which aftracted considerable linterest,
a special jury gave an unanimous verdict for the plaintiff
company in an action brought by Canadian Financiers’ Trust
Company against the estate of the late G. R. Ashwell, of
Chilliwack, B.C., who di¢d in 1913. The action was to com-
pel payment of $6,000 for calls made in 1913 on five blocks
of shares aggregating to $40,000 subscribed for by the de-
ceased between 1gog and 1911.

The defendants alleged that the deceased was an old
man and meantally incapable of doing business when he sub-
scribed for the shares and that there had been misrepresenta-
tion both as regards the business carried on by the plaintiff
company and the earned profits and they counterclaimed
for a rrrii,sion of the contracts and the return of $12,000 paid.

Colonel G. H. Dorrell and Mr. Donald Smith appeared
for the 'plaintiff company and Mr. C. W. Craig ior the
defendants. B

RESICNATION OF HON. W. J. HAINA{

Hon. W. J. Hanna has resigned the portfolio of provin-
cial secretary of Ontario, remaining in the provincial cabinet
as minister without portfolio. Hon. W. D. McPherson, K.C.,
member for seat “B,” north-west Toronto, has been sworn in
as provincial secretary, 2nd Hon. W. H. Hearst has assumed
the -additional burden of the portfolio of agriculture, with
the assistance of Professor Creelman, president of the On-
tario Agricultural College, as commissiorler of agriculture.
The Ontario government thus loses the active services of
Hon. W. J. Hanna, one of the most efficient and business-
like ministers of the Crown. Mr. Hanna has acquired an
enviable reputation as a public man which will long remain
in the memory of the Canadian people.

In referring to the resignation of Mr. Hanna as due to
the press of private business, Premier Hearst paid a tribute
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t> the work of his colleague. “‘Mr. Hanna, in quitting this
department, leaves behind him a record of accomplishments
during his 12 years of service, nnexqelled by that of any
public man in Ontario,” he said. “His work in connection
with prison reform, and for the welfare of the feeble-pmded
and unfortunates in_the province, has m.ade a reputation !t_)r
Lim, not only on this continent, but in Europe, and will
stand as an enduring monument of his abi'luy and energy as
a public man. Mr. Hanna will still continue as a member
of the government without portfolio; the cabinet wlll.}hete-
fore, have the advantage of his mature advice ugd assistance
in public matters, and particularly in connection with gll
matters pertaining to his late department, in which he will
continue to take the greatest possible interest.” :
Mr. Hanna has important and inﬂueplial business in-
terests, his chief association being that of director and counsel

of the Imperial Oil Company.

CANADA'S BANK CLEARINCS

The following are the returns of Canada’s bank clearing
houses for the weeks ended December 14th, 1916, and De-
cember 16th, 1915, with changes :—

: Week ended Week ended
Dec. 14, '16. Dec. 16, '18. Changes.

Montreal . 8§ 82,501,505 70,668,005 + $11,023,410

Toronto 61,822,827 45.977,000 + 16,745,137
Winnipeg $5,543,080 62,667,863 — 7,124,783
Vancouver 6,885,808 5,233,713 + 1,052,005
Ottawa 5,223,273 4,206,782 + 926,491
Calgary 6.803.034  5.435,106 + 1,457,838
Hamilton s 4,584,610 3,528,180 + 1,056,430
Quebec . - 3771485 3,640467 + 122,018
Edrhgnton G 2,713,347 2,182,006 + 530,351
Halifax 2,713,062 2,133,019 + 579,143
London 2,348,614 1,004,747 + 443,867
Regina 3,452,872 2,016,624 + 536,248
St. John 2,041,110 1,456,034 + 584,185
Victoria 1,484,151 1,202,239 + 191,912
Saskatoon . 1,065,037 1,562,863 + 402,174
Moose Jaw 1,400,163 1,472,812 — 72,640
Brandon 664,119 834,082 — 170,863
Brantford 775,205 576,823 + 108,382
Fort William 568,886 $70,762 — 10,876
Lethbridge ; 1,247,970 657, - 590,601 .
Medicine Hat . 649,576 532, - 117,277
New Westminster 270,426 231,056 + 30,370
Peterboro 619,279 512,680 + 100,500
Totals . $250,220,457 $219,405,001 + 830,824,366
Sherbrooke 617,775
Kitchener 570,181

T. H. WATSON, President, Canada Machinery Corporation.

1. How much Munition Machinery will be Scrapped ?
2. What is the Financial Position of the Industrial Cos.?
3. What will be the Labor Situation after the War?

JANUARY, 1917

~ When War Orders Cease, What Then?

This important subject is discussed in the forthcoming Monetary Times Annual by the following
prominent Captains of Industry:— f
SENATOR CURRY, President, Canadian Car & Foundry Co.

Lt.-Col. F. NICHOLLS, President, Canadian General Electric

‘Here are a few of the many questions on which they express their views:—

SEE THE MONETARY TIMES ANNUAL

BASIL MAGOR, Vice-President, National Steel Car Co.
C. S. WILCOX, Chairman ¢ f Board, Steel Co. of Canada.
H. COCKSHUTT, President, Cockshutt Plow Co.

4. What will Volume of Domestic Business be when Peace comes ?
5. Is there any hope for a Substantial Export Trade?
6. Will Wages and Material be Higher or Lower after the War?

PRICE 50 CENTS
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of Canada
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Telephone: Main 7404, Branch Exchange cdnnecting
Cable Address: “Montimes, Toroato.”
Winnipeg Ofice: 1208 McArthur Building. Telephone Main 2663
G. W. Goodall, Western Manager.
SUBSCRIPTION RATES

One Year Six Months Three Months
$3.00 $1.75 $1.00

Ontario, Canada
all departments

Single Copy
10 Cents

ADVERTISINGC RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confederation.
1t absorbed in 1869 The Intercolonial Journal of Commerce, of ﬂi‘md;
in 1870, The Trade Review, of Montreal; and the Toronto Journal of
Commerce.

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

The Monetary Times invites information from its readers to aid is
exciuding from its columns fraudulent and objectionable advertisements.
Al information will be treated confidentially.

SUBSCRIBERS PLEASE NOTE:

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

All mailed papers are sent direct to Friday evenming traims. Any sub-
scriber who receives his pape” late will confer a favor by complaining to
the circulation department.

FEDERAL RESERVE BOARD'S “WARNING"”

The Federal Reserve Board of the United States,
headed by one Paul Warburg, has the lungs of the gov-
ernment, the vision of a newcomer in international finance,
the modesty of one on whom Mars has forced riches, and
the tremulous voice of the scared. The board’s recept
warning to American bankers in regard to ir'wc§tmcm in
further foreign loans, has shown that organization to bt
high-minded but somewhat flustered at the gre?( ﬁnaqcxal
importance which the United States has achieved since
the war.

Events have moved rapidly. War loans now l()lfll
$49,000,000,000. The cost of the war next :\Pgust will
have reached $735,000,000,000. The United States ‘has
loaned $2,215,000,000 1O belligerents and neutrals since
August, 1914. Over $800,000,000 of gold h'as been
shipped into the United States in the same period, half
of it having been shipped via Canada. Predictions
as to the impossibility of finance being ablt to !mndlr
a great war, have been shattered. Ncutraht._\‘ in finance
has proved impossible. So, as an American banker
recently said, the United States is just beginning 0 do
some world banking and is in the position of a child that
can count up to a hundred and is lost in the mazes of
arithmetic. d

Bankers have not been perturbed by the Federal
Reserve Board's desire to be conscientious and watchful
The ‘“‘warning’’ has been taken as read and is NOW duly
filed. Great Britain and France have bowed to the
Federal Reserve Board’s solemn decision nr.»d wnvll not
issue the pmpoged treasury notes in t‘h(' United States.
They will finance in some other way. Thc‘\', good, ?‘)und
buyers, must have certain supplies which the United
States can furnish. The United States merchants want
to sell and the United States bankers and in\.cxmn want
to finance the transactions. So the thing will be done,
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and the Federal Reserve Board will acquire further
knowledge of sleepless nights which come of financing
their best customers. ‘

S. CLAUS

(Reprinted from The Mometary Times of @ year ago).

'

Long ago, one, Santa Claus, took out naturalization

papers and became a British citizen. As a matter ol fact,
there is no more German blood in Claus than. there is in
a bottle of réd ink. Like many a true-born Britisher,
Claus cut away from home in his early years, chased the
rough edges of the globe, chose his stamping ground,
married well, raised his children, and making money,
spent it on doing good, regardless of nationality, That
the Reichstag wanted to corner his ideas and let the State
run them was merely a link in the chain of Prussianism
and an incident in the life of Claus. Since then, more
cobwebs have grown over that. scheme than over the.
German navy. Claus has gone on, knowing his strength
but*not abusing it, for his British characteristics . are
strong. g

Claus, christian name Santa, believes in the gospel
of youth. He never raised a ‘‘boy to be a soldier,”’ but
he gives them all a good, healthy mind and fist. He lives
in an atmosphere of peace and goodwill, but not at any
price. Claus is human. He never had ambitions to be
glassed in colors in stained windows. While usually he
gets stage-set by admirers in a mixture of holly berries,
batting, olive branches, stuffed doves and plum pudding
steam, his vision was never sO poor that he could not see
through the German peace proposals. He rolls in
millions. He does business in pounds sterling, dollars,
francs, and so on,—and even in marks.

The cares of looking after a few million children are
a joy to him. As soon as a youngster wears a white
collar that cuts his ears, a black and yellow neck bow, a
small pair of boots that raise misery among ten unoffend-
ing toes, a tailor-made ~ suit that matches the fashion
plates, and a perfumed handkerchief, and, most of all, as
soon as belief fails,—as soon as all this happens to a
graduating youngster, that youngster stands -a good
chance of being cut off Claus’ list.

Claus thinks a great deal of the child who believes in
him. Claus says that faith in the right cause never went
wrong vet; he is pro-British, pro-ally, pro—(‘i\'ilization,
from the top of his toque to the tip of his toe. The boy
of seven who sticks tochis belief that there is a Santa
Claus has a special place in the ledger. The boy who
scorns the juvenile traducer who speaks of his father as
a barefooted burglar dropping a tin whistle in a well-hung
stocking, with mother accessory to the act, the boy who
scorns such modern, made-in-Germany ideas, that boy is
Santa’s own. He believes in the boy and in the boy's
sister who believes in him. And he never forgets the
parent who acts as agent of Claus according to regulation.
He knows that the child lives who believes that Santd
really exists, that the hero with uplifted sword always
marries the golden-haired princess and lives happily ever
after. that life is good, and that babies come from depart-
mental stoges. No matter what goes wrong, Claus
manages 1o steer the right course. He is the constant
expression “of belief; confidence, faith. He believes; and
the little children and the grown-ups believe. He comes
with his greetings again, the same as ever, “A merry
Christmas, the old flag still flying, and soon again, peace
nd goodwill among men!"’
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INVESTING IN MINES

Lack of information often causes the public to judge
the mining industry by the losses they make when
gambling in mining stocks. When a man gambles in
wheat and loses, he does not blame the agricultural in-
dustiy. .He usually keeps quiet as to his losses. Privately
he confesses that the losses are due to his own ignorance
or inability properly to size up the wheat situation or the
men involved in the deal. He should treat the mining
industry in the same way.

Mr. Arthur A. Cole, mining engineer of the Timis-
kaming and Northern Ontario Railway, in addressing the

_ Empire Club, Toronto, recently said: “If a man is heard
blaming the mining industry for his losses, he is simply
proclaiming that he is a gambler in mining stocks. On
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enquiry, it will usually be found that although he may be
a shrewd, careful and successful business man in his own
line, when he comes to mining he puts aside shrewdness
and commonsense and ignores usual business methods.
Under the circumstances, the die is loaded against him
and he has not an ordinary gambler’s chance.”

If a man is offered a bargain in real estate he would
not think of paying over his money before he has made
a personal investigation of the property or had got an

. expert opinion on it, or both; yet, when buying a mining

property, the same man is known often to invest his hard- |
carned savings without anything more than a vendor’s
report.
“If you wish to invest in the mining industry, -dnd
not simply gamble,”” said Mr. Cole, a mining engineer of
excellent reputation, ‘‘use ordinary business principles and
commonsense. 1 know of no other industry that gives
larger returns o the capital invested."’

HALIFAX TO  SEE ENEMY SAMPLES

Notable Exhibition Will Open There Next Week—
Maritime Provinces' Interest

With a total attendance of 742 people for the week.
establishing a new record for a city the size of St. John, N.B..
the exhibit of enemy-made goods closed in that centre last
week. These exhibits were loaned to Canada by the British
government at the request of Sir George Foster. The impoyt-
ance to the community in having been brought in close touch
with German methods and German productions will result, it
is believed, in' extending the overseas trade from the port
of St. John. A large number of samples of almost every de-
scription were taken from the exhibit for experimental pur-
poses, and one firm in Nova Scotia has asked for the use of
the plows in order that copies may be taken. The three
maritime provinces have shown remarkable interest in the
exhibit and visitors from the following centres were among
those who attended: Fredericton, 8; Hampton, 7; Montreal.
9; Moncton, 13; St Stephen, 3; Sussex, 3; McAdam, 3:
Truro, 2; Sydney, 2, and Bloomfield, 2. :

The exhibition will open at Halifax on December 29th,
and will then be returned to England. Mr. Herbert Kershaw,

" representative of the British government’s department of com-
mercial intelligence, is in charge of the exhibits, and in an
interview at St. John, N.B., said : —

“To dwell in the past is not only archaic but it engenders
atrophy. Take St John, for example. The history of her
splendid reputation for the building of wooden ships is_right-
ly cherished, but surely it is rather for the school room than
the counting house ; rather as material for eventually lining a
picture which shall only serve to bring out in greater re-

~ lief the prosperity and progress, which await achievement
at the hands of the citizens.

Danger of Prosperity.

«“We of this great empire have the most splendid heritage
that any nation in history was ever favored with; but as a
consequence our responsibilities are large and manifold.
Industry and trading will become paramount factors when the
war is over, Are we altering our instruments to the new
exigencies of industrial warfare? There is so much we have
to shed, so much we shall have to assimilate. We have been
rather too canny, too reserved, too comfortable. We shall
have- to become more optimistic and more adventurous in
commerce. The great danger of prosperity is that it produces
lethargy and self-centredness. Where money is ' plentiful it

mav be much easier to buy anywhere to gain a paltry cent or
two - but it is much less patriotic than bravely to face the
hardships of manufacturing on a competitive basis and thus

increase the demand for labor in the localitv. To encourage
and develop manufacturing in St. John and New Brunswick
is the ohe wav to keep vour promising and clever youths here
on the spot. And what brilliant men have been cradled here.

“The time ought to be rapidly approaching when the

emigration from New Brunswick of its most capable and enter-

\\

prising citizens will be a thing of the past.\ when the still
s;noulderinx embers of the great fire shall have been ex-
tinguished forever. Just also as charity begins at home, so
must there develop a more courageous desire to use local
capital for the establishment of local industries. What a
strange paradox it is that so many of us should succumb to
the hypnptism of distant investments, where we have neo
opportunity of watching over them, rather than assist with
our means in the development of local industry over which
we can exercise daily vigil!

“It is sometimes proudly said by those who ought to
know that owing to the absence until recently of an up-to-date
adventurous spirit in industry St. John has felt the shock of the
great war less than most cities. This is a dangerous im-
pression ; it is merely putting a premium on inertia. Adopt
this principle universally and the world would lapse into an
evil state of senile decay. The fame of a warrior is in pro-
portion to the risks he has taken and often fo the temporary
defeats he has overcome.
~ “In common with practically all parts of the empire there
is a beautiful spirit abroad in St. John of imperial comrade-
ship, and there is abundant evidence that the leading manu-
facturers and merchants are realizing that the war has com-
pletely changed the face of things alike socially and in-
dustrially. The future of Canada now rests on the broad and
invulnerable base of eternal deeds accomplished by her glori-
ous sons overseas. She feels her courage and virile strength
as she never felt it before. Since 1914 the word ‘Canadian’
connotes fresh and more wonderful attributes. Canada is
realizing her selfhood. But noble and gallant feats of arms
must be chked up by courage and enterprise in the arts of
peace and industry. As one of the golden gates to the great
ocean highway, St. John must play a more and more import-
ant part in the development of the empire.” ;

Dr. H. Wilberforce Aikens and Mr. D. F. McMillan, who
has been for a number of years on the staff of Mr. John J.
Dixon in the Toronto office of Messrs. E. & C. Randolph
have been made members of the Toronto Stock Exchange.

.\fr. \\ E. Phin, of Hamilton, and Mr. 1. Pitblado, K.C.,
of Winnipeg, have been elected directors of the Bank of
Hamilton to fill the vacancies caused by the death of Mr.
George Rutherford, and the retirement of Mr. C. H. Newton,
4f Winnipeg, owing to ill-health. !

; Mr. W. D. McPherson, K.C., is provincial secretary of
Ontario in succession to Hon. W. G. Hanna resigned. He
has a long record of public-spirited service behind him and
his selection is generally regarded with favor. In announc-
ing the choice of Mr. McPherson, Premier Hearst said that
Mr. McPherson, by his ability, experience and qualifications
generally, was eminently fitted for this work. ““The close
study he has made of the many problems presented by the
returned soldier, as chairman of the Soldiers’ Aid Commit-
tee, has specially fitted him to give advice to the government

on all phases of this most important subject,” added the
premaier
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BANK OF MONTREAL

Established 1817

Capital Paidup - - - - $16,000,000
Reserve Pund - - -  $16,000,000
Undivided Profits $1,414,423 v/
Total Assets - - - $365,215,541

BOARD CF DIRECTORS:

Sir Vincent Meredith, Bart., President
C.B. Gordon, Esq., Vice-President

R. B. Angus, Esq. A. Baumgarten, Esq.
E. B. Greenshields, Esq. H. R. Drummond, Esq.
Sir William Macdonald D. Forbes Angus, Esq.
Hon. Robt. Mackay Wm. McMaster, Esq.
Lord Shaughnessy, K.C.v.0. Capt. Herbert Molson
C. Hosmer, Esq. Harold Kennedy, Esq.

Head Office: MONTREAL

General Manager—3ir Frederick Williams-Taylor, LL.D.
Assistant General Manager—A. D. Braithwaite.

Throughout Canada and Newfound .and
Also at London, England
And New York, Chicago and Spokane in the
United States

Branches
and Agencies

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
OF COMMERCE

Established 1867

Head Office TORONTO
Paid-up Capital . $15,000,000
Reserve Fund ..... . $13,500,000

sixk EDMUND WALKER, C.V.0,, LL.D,, D.C.L., President
JOHN AIRD : General Manager
H. V.-F.. JONES . Assistant General Manager

372 Branches throughout Canada and in the United States,
England, Mexico and Newfoundland.

NEW YORK ACENCY—168 Exchange Place

J. P. BELL, |
T A C. KEMP, | Asents

LONDON, ENCLAND, OFFICE—2 Lombard St., E.C.
C. CAMBIE, Manager

MEXICO BRANCH—Avenida San Francisco, No. 50
D. MUIRHEAD, Assistant Manager

8T. JOHN'S, NEWFOUNDLAND
8. H. LOGAN, Manager
The large number of branches of this Bank in all parts
of Canada enables it to place at the disposal of its corre-
spondents unexcelled facilities for every kind of banking
business with Canada, and especially for collections.

Savings Bank Department at every Branch -
(Yukon Territory excepted).
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BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Capital - .-« - oo $5,000,000
Reserved Funds. ...6,439,882

BANKING SERVICE
BUSINESS MEN are offered in this Bank the satis-
factory banking service provided by our complete
facilities and extensive connections

Your business and private accounts are invited.

Directors

President

W.G. GOODERHAM
Vice-President

J. HENDERSON
ALD. Lt-COL. A. B. GOODER
HEN, J. L. ENGLEHART,

H. CAMPBELL.

WILLIAM STONE, JOHN MACDON
HAM, BRIG.-GEN. F. 8. MEIG
WM. 1. GBAR, PAUL J. MYLER, A

THOS. P. HOW General Manager. JOHNR.LAMB, Supt. of Branches
T. A. BIRD, Chief Inspector

ESTABLISHED 1875

IMPERIAL BANK

OF CANADA

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

PELEG HOWLAND, E. HAY,

President General Manager

HEAD OFFICE: TORONTO

Dealérs in Government and Municipal
Securities. Dealers in Domestic and
Foreign Exchange. Careful attention
given to accounts of Merchants, Manu-
facturers and Farmers.

e 17 Branches in 119 Branches in
LONDON, ENGLAND—LONDON CITY AND MIDLAND BANK, LTD s .
NEW YORK—-NATIONAL BANK OF COMMERCE TorOn{a ¥ vanada
I CHICAGO—FIRST NATIONAL BAKK )
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BANK OF OTTAWA

The issued annual reports of Canada’s chartered banks
show that the past year was somewhat a better year for bank-
ing - operations. The Bank of Ottawa’s yearly return also
confirms this. Profits were $591,205, as compared with $531,-
268 in the previous year. Dividends absorbed $480,000 and
the war tax $39,330, the sum of $118,179 was carried forward,
and a special reserve of $200, was formed.

The bank’s deposits continued to grow during the year
and now amount to $42,864,123. A high percentage, some
45 per cent., of assets are in readily available form. Various
changes have occurred in the k’s assets, as in the case
of other banks, indicating a share in national and imperial
financing. Call loans show expansion and current loans are
about $3,000,000 less than in the previous report. These
changes are in accord with the requirements of the present
day and show how carefullv the executive officials of the Bank
of Ottawa are serving their customers and shareholders in

these difficult days.

CHANCE IN COMPENSATION LAW URCED

That the British Columbia government permit to em-
ployers in that province the option of either subscribing to

_the accident fund as provided by the British Columbia work-

men’s compensation act, carrying their casualty insurance
with companies approved of by the workmen’s compensation
board, and that such employing concerns as could prove them-
selves to be financially responsible be permitted to carry
their own insurance by way of reserve funds or other finan-
cial arrangement suitable to the board, was the request of
Mr. Harold Robertson, of Messrs. Barnard, Robertson,
Heisterman and Tait, who acted as spokesman for a depu-
tation, which waited on Premier Brewster, composed of re-
presentatives of leading local companies and. large employ-
ers of labor, as well as representatives of insurance com-
panies which have been carrying om a casualty insurance

business. :

Mr. Robertson presented two petitions, one signed by
1,000 employers from all sections of the province, the other
signed by 1,200 or more business men.

Mr. Robertson urged that the workmen’s compensation
act, like other measures of the kind in operation elsewhere,
is as yet only experimental legislation and that sufficient
definite data on the results of the operation of the principle
elsewhere are not as yet available to warrant the government
tying itself to any particular system such as incorporat-
ed in the measure passed at the last session of the legislature
of British Columbia. :

\
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| See The Monetary Times Annual
JANUARY 5, 1917 PRICE 50c.
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ROYAL BANK'S EXCELLENT PROCRESS
With the satisfactory achievements of the past decade
to the credit of the Royal Bank of Canada, that institution
continues its forward advances. In its latest report, the
bank’s assets are larger by $55,000,000 and deposits have

increased $45,000,000.
The figures indicate the continued growth of the bank’s

business. The principal accounts of the bank compare as
follows : —

1916. 1915.
Total assets s ... $253,261,427 $198,200,123
*Liquid assets .........ccecnoos 121,127,003 84,804,462
Total current loans and discounis 124,864,658 100,552,634
Total call loans .............c.e 32,448,031 18,082,450
Deposit in central gold reserve .. 6, 500,000 3,000,000
Deposits bearing interest ........ 140,862,199 117,519,330
‘Deposits not bearing interest ... 50,305,300 37,450,997
Profits for the year ......... s 2,111,307 1,905,576
Balance carried forward ........ 852,346 676,472

*Equal 53 per cent. of liabilities to public.

Profits for the year amounted to $2,111,307, equivalent
to 17.87 per cent. on the average paid-up capital, against
$1,005,576, or 16.48 per cent. in 1915. With the balance
brought forward from the previous year, the total amount
availablg~for distribution was $2,787,770, and this was di-
vided as follows: Divi s, $1,417,207; transferred to offi-
cers’ pension fund, $100,000; written off bank premises ac-
count, $250,000; war tax on bank note circulation, $118,226;
contribution to patriotic fund, $50,000; leaving the balance
to be carried forward to profit and loss of $852,346.28.

One of the recent developments of the bank’s business
results from the chain of branches which it has built up in
the British West Indies and other southern countries and this
hubeenamaﬂialaidtotbemwingfmei‘nbcshusof
Canada The consolidation with the Quebec Bank goes into
effect at the end of the year. :

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended December 15th:—
~ Aladdin Cobalt Mine, 44,600; La Rose Mine, 87,300; Min-
ing _Corpornion of Canada, 87,000; Buffalo Mine, 64,034
h'icKmley-Dmuh-Savue Mines, 76,716; Dominion Reduc-
tion Company, 154,000; total, 154,000 pounds, or 77 toms.
From Halleybury—Pittsburg Loraine Co., 62,642 pounds.

The total shipments since January 1st, 1916, now amount
to 20,098,252 pounds, or 14,099.1 tons. ;

The following are the ore- shipments, in tons, from
Cobalt Station, for the month ended November 3oth:—

Tons.
Buffalo Mine .......c.ccocvvvonaonngaenns 31.6
Coniagas Mines PR Ry et e T R ) 104.7
Dominion Reduction Company ........... 196.5:
Hudson Bay Mine ............ccococenens 70.0.
La Rose Mine ..........ccc0n. > 87
McKinley-Darragh-Savage Mine ......... 166.6 -
Mining Corporation of Canada .......... 04
Nipissing . Mining Company .............. §35.7 -
OBeian BE  ..ovcoscossssivessasosnen . 33
Penn-Canadian Mine ... .......c.ccovvuns 54
Temiskaming Mining Company ........... 81.5
Trethewey Silver Mines .................. 41.6
1,408.04

Total e

From Elk Lake— ' .
Miller Lake O'Brien  ........... .c.ccvees 25.9
From Schumacher—Gold slag

Mcintyre Porcupine Mine ............... 10

Vipond Mine ........ ........ i B 1.9
From Porquis Junction—Nickel ore

AES TRIE .. . crsssrebitsandnsasyaie 332.6

'The Aggnn’ News for December, as usual, presents use-
ful information for the fieldmen of the Imperial Life Assur-
ance Company. Montreal figures as leading producer under
the direction of Mr. E. J. L’Esperance.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66

=i - w | | THE BANK OF |

Hzap Orricz
5 GRACECHURCH STREET, LONDON.

i NOVA SCOTIA

ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

Capital paid-up - $ 6,500,000

ADVISORY COMMITTERE IN MONTREAL: Reserve Fund - 12,000,000
SIR HERBERT B. AMES, M.P. Total Assets - 100,000,000
W. R. MILLER, Esq. W. R. MACINNES, Esq.

This Bank has Branches in all the principal cities of HEAD OFFICE . HALIFAX, N.S.
Canada, including Dnvnon (Y.T.)_. and Agencies at New ;
York and Snuul:nn::'l:;o pn: t:o"gmtod %tllﬂ- Agents and BOARD OF DIRECTORS

pes  of et h JOHN Y. PAYZANT, President

CHARLES ARCHIBALD, Vice-President

Drafts, Money Orders, Circular Letters of Credit and Travel- G. S. CAMPBELL J. WALTER ALLISON
lers’ Cheques issued negotiable in all parts of the world. HECTOR McINNES HON. N. CURRY
JAMES MANCHESTER W. W. WHITE, M.D.
Savings Dopu(tmom. at All Branches S. J. MOORE W. D. ROSS

M. C. GRANT

General Manager’s Office, Toronto, Ont.

THE MOLSONS BAN B DR GG
1 . $4,000,000 Reserve - $4.800,000 . " o] : 3
Capital "“"U" porated by Act of Parliament 1855. 30 in Nova Scotia 33 in New Bruaswick 1
HEAD OFFICE ol MONTREAL 7 in Prince Edward Island 11 in webcc iF
BOARD OF DIRBCTORS 67 in Ontario 14 in Western Provinces
Wa. MoLsox MacPuerson, President. ' 8. H. Ewine, Vice-President : |
Wm. M. Birks F. W. Molson J
Geo. B D Miack | B. J.Chamberlin : IN NEWFOUNDLAND -
Epwarp C. Pratt, General Manager |
ALBERTA BRANCHES Bay Roberts Bell Island Bonavista Bonne Bay
e Toronto Montreal—Cont. Brigus Burin Carbonear Channel ]
Camrose ,: Market -~ W.b ..::':'::ﬂ?‘"”’ Fogo “Grand Bank Harbor Grace St Jobn's &
Bl:t-::idum u.i'.:ﬁ"m“ Trenton " Maisonneuve Twillingate Wesleyville § %‘
smmswCoL [igwme  Wauslwsite. e &n B : 1
UlMbia 0 frewsel  Wodmen - Bouenrs IN WEST INDIES |
Vancouver Sietthon QUEBEC “ Park & Bernard 6 4
“BastBnd  Kitchener e CArthabaska | Montreal, West Havana, Cubas. Saa Juan, Porto Rico. i f !
MAKNITOBA London Mor"‘ : .T“"‘,l'l:"""‘ Jamalca—Black River, Kingston, Mandeville, Mon! Bay, b F
\gmal.:c“ = mw Ch:eo:'::h 9"“.’”"’“"" Port Antonio, Port Maria, St. Ann's Bay, Sav Mar. 3 ‘
- ONTARIO leﬂinm I:;::'Qoodﬂlh R‘lcl'r:ver Town j i
i isburg . ——ry
Ambersiburs  Neowieh | Fraobie o, S IN UNITED STATES :
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Be leville Owen Sound Loup Station Suttes | S¢.Cosnire BOSTON CHICAGO NEW YORK (AGENCY)
Brockville Port Arthur Kaowiten o Pethes éo
Mu. " erville g‘“-m”. ll.‘.:'h.:: mninyilh
« Delhi Smith's Falls Mont Joli ;hﬂ:‘:' ;'m
Dutton | Drumbo St. Mary's Montreal T CORRESPONDENTS
Exeter | Forest St. Thomas " 8t Jc-.r:::ﬂi: e Placee
Susmasn e Sast Bed e Waterioo Grest Britaln—London Joint Stock Bank Ltd. ; Royal Bank
ACENTS 1N GREAT BRITAIN AND C“:.L:::;:‘;‘:::ﬁxm”zz:z': of Scotland.
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parts of the world. i
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! CANADIAN CAR'S EXECUTIVES

i

‘Ms. W. W. Butler has been appointed vice-president and
managing director of the Canadian Car and Foundry Com-
pany, Limited; and Mr. F. A. Skelton, -secretary-treasurer,
has also been elected a vice-president, at the request of
Senator Curry, president, in order to strengthen the organi-
zation in connection with the large contracts the company 1S
now undertaking at its varous plants.

Senator Curry, during the past couple of years, has de-
voted himself almost entirely to the carrying out of the $8,-

Mr. W. W. BUTLER,

Appointed Vice-President and Managing Director
Canadian Car and Foundry Company.

500,000-contract for the Russian government, and has made
his headquarters continually in New York, having made and
arranged frequent trips to Montreal in connection with the
company’s Canadian enterprise. This tremendous undertak-
ing is now being successfully completed, and he will now

take a good rest

The appointments have been favorably received, Mr. But-
¢ has beer an outstanding figure in

ler for many years pas

Mr. F. A. SKELTON,
Elected Vice-President of Canadian Car and
. Foundry Company.

the car industry of the country

dation was effected

Volume §7.

interested in the many gnancial affairs of the company and
it is doubtless on account of the large contracts that are now
being undertaken by both the Car Company and its chief sub-
sidiary, the Canadian Steel Foundries, Limited, that his ap-
pointment is announced to the office of vice-president. Both
Mr. Butler and Mr. Skelton have been most intimately asso-
ciated with Senator Curry for a number of years and are in
a position to carry out the company’s policies in its various

plants.

INVESTMENTS AND THE MARKET

N

News and Notes of Active Collpnli«-—'l'bdr Financing,
Operations, Developments, Extensions, Dividends,
and Future Plans

smart-Woods, Limited.—The directors announce the pay-
ment of all arrears in dividends on the preferred stock,
amounting to 7 per cent. These, with the regular quarterly
of 1% per cent.,, will be paid January 2z to shareholders of
December 20. In September an extra 1% per cent. was paid.

< mmnrmmmm Marie Rallway Com-
pany.—This company has been authorized to issue $1,500,000
4% per cent. short-term notes for the purpose of buying
more egquipment. Officers of the company state that the
money is necessary to provide equipment to handle larger
shipments of copper and iron ore.

Howard Smith Paper Company, Limited.—Directors of
the C. Howard Smith Paper Company have wiped out arrears
on the preferred stock by the declaration of 7 per cent. for
1915 and 5X per cent. for the first three-quarterse of 1916,
payablé on the 2oth inst. This action follows the payment
of 7 per cent. last month for 1914.

Riordan Pulp and Paper Company.—The management of

the Riordan Pulp and Paper Company, Limited, is now in a
position to state that the net profit of the Ticonderoga Pulp
and Paper Company for the current year after allowing
for bond interest, sinking fund and preferred dividends will

excéed 100 per cent. on the outstanding common stock.

imperial Tobacco Company of Canada.—The company’s

results for the year ended September 3oth, compared wi
the company’s returns of the previous year are as follow :—

1916. 1915.
Net profits ..... o 82,756,610 $2,313,425
Preferred dividends 481,800 481,
Ordinary dividends 1,620,150 1,350,125
Sarplus ....c.0 . 654,660 481,500

Porto Rico Rallways Company, Limited.—The compara-

tive statement of earnings for November is as follows:—

Mr. Butler came to Canada
to establish the Dominion Car and Foundry Company, and
was at the head of it till its absorption by the Canadian Car
and Foundry Company, Limited Mr. Skelton was formerly
~onnected 'with Canada Car Company, Limited, and has been
closely associated with Senator Curry ever since the consoli
Mr. Skelton, to a large extent, has been

Nowember, Ndvember, Increase Per
1915. 1916. or decrease. cent.
For November :

Gross ..... $ 62,565.45 § 67,046.26 + 8 4,480.81 + 7.16
B .o PR 33,679.53 — 804.04 — 2.58

For Eleven Months:
CIons: ~iven 684,825.74 758,281.02 + 73,455.28 +10.73
Net ; . 341,536.80 373,765.85 + 32,220,058 + 0.44

international Milling Company.—For the year ended
August the trading profits of the International Milling Com-
pany were $661,015, as compared with $411,199 for the year
The comparative figures are as follow :—

previous
_ 1916: 1915.
" Trading profits . 661,015 $411,190
Bond interest ..........cccoe0n 42,515 44,000
War taxes ..... 80,000 . .eeses
Preferred dividend 70,357 70,357
Common dividend 297,000 280,000
Surplus ...... 171,000 16,842

In 1915 2 common stock dividend was paid of 15 per cent.,
amounting to $120,000, from profit and loss.

F
~ Messrs. Horace Munroe, of Auburne, Me., and T. Mc-
Avity Stewart, Montreal, have been appointed directors of
the Brompton Pulp and Paper Company.
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The Dominion Bank

. HEAD OFFICE A TORONTO
Sir Buum‘.d?::.xl. M.P., Wv&::;vu":;;

C. A. BOGERT, GENERAL MANAGER

The London, England, Branch
Of the Dominion Bank at 78 Cornhill, E.C.

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

The Standard Bank
of Canada

Established 1873 130 Branches
Capital (Authorized by Act of Parliament) ......,... $5.000,000 .00
PrEmATRY YT PR RN R S SRR A $.000,000.00
Reserve Fund and Undivided N 4,053,140.63

DIRECTORS
W. F. Cowax, President. W. Prancis, 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.

GRO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

N D o O O O #‘

—— THE

Royal Bank of Canada

INCORPORATED 1860

Capital Authorized .............. $ 25,000,000
Capital Paid-up.................. 12,000,000
Reserve and Undivided Profits.... 13,236,000
T SRR . os oo oioiviinsniivs 238,000,000

HEAD OFFICE, MONTREAL

Sir H. S. HoLTt, Pres. E. L. Peasg, V. Pres. and Man. Dir.
C. E. NmiLL, General Manager.

320 Branches in Canada and Newfoundland.

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

BRITISH WEST INDIES
ANTIGUA—SL 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 l_jlall (Corentyne).

LONDON, ENGLAND NEW YORK CITY

Bank Bldgs., Cor. William and
Princes Street, E.C. Cedar Streets.

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

PAID UP CAPITAL -
RESERVE FUND
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 31st MARCH, 1916

ES in the Australian States, New Zealand, Fiji,
841 BRANCHES and AGENCI - . e

HEAD OFFICE:! OEOIOI STREET, SYDNEY.

AUSTRALIA and NEW ZEALAND

BANRKR OF NEW SOUTH WALES

(BSTABLISHED 1817)

AU

. . . - . = $ 17,500,000.00
- 13,375,000.00

. 17,500,000 .00

$ 48,375,000.00

e e e

$310,327,208.00

J. RUSSELL Plllcu General Manager
Papua (New Guinea), and London. The Bank tnnuctsmrydc-cnpﬁ..
and other Produce Credits arranged.

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

THE —r

Weyb;r; Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized . FER $1,000,000
BRANCHES IN SASKATCHEWAN AT &

Midale
Weyburn, Yellow Grass, McTaggart, Halbrite, A
G:{ﬂn.mColgnl:'Pnngman Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage
and Goodwater.
A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWEBLL, General Manager

Royal Securities Corporatlon
a LIMITED

Government

INVESTHENT Municipal

BONDS Public Utility

Industrial

CORRESPONDENCE SOLICITED

164£L.Ion\u$trut . 12 King Street East
MONTREAL TORONTO




RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Barrie, Ont.—December 18—Collegiate Institute. Loss,
$100,000. Insurance, $65,000.
Cobalt, Ont.—December 12—Residence, 47 Argentite
Street. Loss, $1,000.
Highgate, Ont.—December 19—Mr. B. Harris’ residence.
Loss not stated. Cause, overheated stove pipe.-
Prince Albert, gask.—December 11—Windsor Hotel. Loss,
$50,000; Mr. D. Ku Banning’s stables. Loss, $2,000.
Summerside, P.E.l.—December 13—Conflagration. Loss,
$325,000. Sinclair and Stewart lost stock valued at $150,-
o0o. The firm occupied two buildings, one owned by Neil
Sinclaif, valued at $25,000; the other by Otto Crabbe, worth
$1,500. Total insurance, $143,000. Hon. John J. A. Mc
Neil’s warehouse with contents, barn, blacksmith shop, $8,-
000 ; building occupied by several tenants, $5,000. Tenants’
loss as follows: J. Steele, barber, $s00, stock; A. Ching,
grocery, $3,000, stock: A. Rogers, agent, $500, furniture,
etc.; Arnott and Stavert, agents, $500, furniture, etc.; H
HZ Beer, stock of boots, $3,000. J. E.  Dalton’s_ store and
Mrs. McLellan’s bookstore. Loss, $20,000. Neil Sinclair,
building, occupied by W. B. Mills, dry goods. Loss, $5,000.
C. McCullough, tailor, building and stock, $4,000. C. Mil-
ligan, tailor, building and stock, $s,000. J. H. Locke, grocer;
R. Silliphant, butcher, stock, $3,000; building owned by
C. C. Gardiner, $2,000. Thos. Andrews, agrnicultural im-
plements, etc., warehouse and stock, $12,000. F. W. Strong
and Company, general stock, warehouse and stock, $33,000.
H_ P. Strong, building occupied by C. Lafferty, barber;
H. Strong; lawyer; E. W. Strong, lawyer; W. J. Lidstone,
Store, $25,000. P. Bowness, photograph studio, undertaking
s, residence, occupied by himself, store by J. Tadton,
butcher. Total loss, $1,800. Tohn Mclnnes, tinshop and
tools, $1,600; Mrs. Maude. Murphy, double tenement house,
$2,500; Johnson Raynard, residence, $1,000; A. S. Philips,
furniture, $500; Roval Bank of Canada, damaged, $500; barn
owned by H. Holman, damaged, $200. The insurance on the
property burned and damaged is distributed over the follow-
ing companies: Roval Exchange, $13,250; Acadia, $10,550;
General of /Paris, $15,000; Western, $8,000; Norwich Union,

and National, $3,000; Roval, $4,500; Law, Union and Rock,
$8,000; Phrenix of Paris, $5,000; Nova Scotia, $1,000; Home
of New York, $1,400; Yorkstine, $13,000; National of Hart-
ford, $12,000; Continental, $11,000; General of Perth, $8,-
s00; Caledonian, 86,507 British-American, $6,000; Quebec,
- $3,500;-St. Lawrence Underwriters, $1,000; Fidelity-Phenix,
$2,700; Queen, $6,000; Commercial Union, $2,000:; North
British and Mercantile, $7.000; (Union Assurance Society,
$6,600; Pheenix of London, $6,500: Atlas, $5,000; Guardian,
$6,500; Springfield Fire, $2,000; Canadian ire, $s5,000;
Pheenix of Hartford, $2,5003 Canada Accident, $5,000; Brit-
ish Crown, $6,000; Anglo-American, $1,100. Another fire
occurred in Summerside on Saturday, December 16th, $12,000
damage being done. George Godkin, jewelry ; Percy En-
man, druggist ;i Harry ‘Allen, dentist, were burned out. Bruce
McKay and Company’s store was slightly damaged. Three
men were arredied, charged with incendiarism.

Watford, ont.— December 8—Mr. Davis’ three houses,
Church Street; insured.

wWingham, ont.—November 28—Mr. T. Wheeler’s barns,
Turnberry township

Winnipeg, Man.—December 4—Woodbine Hotel. Loss,
building, $20.000: contents, $25,000. Fire started in fur-
nace-room.

SASKATOON KEEPS MOVINC

Modern in all respects the thriving city of Saskatoon
keeps well in the van of western progress. The municipal
annual report recently issued is favorably regarded in finan-
cial circles. A new booklet, circulated by the board of trade,
points out many opportunities offered by this centre, “from
which to-day the commerce of central and-northern Saskat-
chewan surges in an incessant stream over five great bridges.”
Commissioner F. Maclure Sclanders will furnish applicants
" with a copy of an attractive booklet, descriptive of Saskatoon
and district, which is well illustrated, or any specific data

required by commercial and manufacturing interests
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$11,000; Palatine, $10,000; Northern, $4,500: Scottish Union.
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BANK OF COMMERCE REPORT

One of the most reliable indications of Canada’s banking
and business position is the annual report of the: Canadian
Bank of Commerce. This strong institution, with its wide-
spread organization, reflects in its latest financial return a
favorable position throughout the Dominion. Its figures show
the growth accruing during the past twelve months, the totals
being as follow :—

! 1916. 3 1915.

Net profits ...... - 8 2,430,415 $ 2,352,035
ASSEtS ~ ...cescerans eii... 250,421,840 288,427,579
Liabilities to public ........ 258,508,176 | 220,932,234
Liabilities to shareholders .. 29,829,403 29,489,605
Total deposits ......-ccoees 229,896,152 1 104,523,078

Assets as shown above are greater by $38,000,000, and
total deposits were augmented by nearly $35,000,000.

From the official return it is seen that the profits of $2,-
439,415 with the balance of $461,802 were allotted as follows : —
Dividends and bonuses, $1,800,000; circulation tax, $147,288;

transferred to pension fund, 880,000 ; patriotic and other sub-

scriptions, $71,700; balance carried forward, $812,310.

An increase in cash assets of the bank from $39,900,000
to 846,201,000 is shown, of which total $6,000,000 represents
deposits in the central gold reserve. The aggregate quick
assets have grown from $101,173,000 t0 $129,341,000 in 1915.
The aggregate of the liquid reserves on the . latter date was
approximately 56 per cent. of the deposit liabilities and just
one-half of the total liabilities to the ‘public. The increase
in the item of “British foreign colonial public securities and
Canadian municipal securities from $1,719,000 at the end of
1915 to $17,282,000, reflects the bank’s share in furnishing the
silver bullets necessary for the success conduct of the
empire’s war, Included in this item no doubt are the pur-
chases of war loan bonds and the credits advanced by this
and other Canadian banks to the British and Canadian gov-
ernments and to the imperial munitions board.

Special war conditions have been met in a commendable
manner by the Canadian Bank of Commerce, and its usual
banking business has been conducted on the careful and
efficient lines of normal times.

INVESTMENT NOTES

Dominion Class Company.—At the annual meeting it
was stated the net profits were slightly above $454,000, as
compared with $353,387 in 1015, and $625,748 in 1914. The
balance at credit of profit and loss is in excess of $591,000.
of which.$102,328 was added, representing the surplus from
the past current vear’s profits. Mr. C. B. Gordon was
president, Mr. Abner Kingman vice-president. The other
directors were re-elected, as follow :—T. B. Macaulay, W.
McMaster, D. A. Gordon, Hon. Lionel Guest, Sir Wm. Wise-
man, Bart., and Frank W. Ross. The vacancy on the board
caqsed by the death of Mr. G. A. Grier was filled by the ap-
pointment of Mr. A H. Grier, a son of the deceased president.

Asbestos Corporation of Canada.—The following are the
company’s figures for the ten months of the fiscal year ended
October 31st last :—Net profits, $437,318; less expenditure for
renewals and betterments, $146,575; bond interest, $125,000;
leaving a surplus for ten months, $165,743, which with surplus
at close of previous year of $284,626, gives a surplus as per
balance sheet of $450,360.

Nipissing Mines Company.—The financial report, as of
December- 16th, shows cash on hand, $1,231,776; value of
bullion and ore in transit, $458,367; value of ore on hand, in

process, and bullion ready for shipment, $501,362; making a’

grand total of $2,281,505.

The directors of the Nipissing Mines Company declared
an extra dividend of 5 per cent, in addition to the usual
quarterly dividend of 5 per cent, payable January 20th, to
stock of record December 3oth. This is the same amount as

was paid ©ctober 20th last. Books close December 3oth, and
re-open January 18th, :

COPIES OF THE MONETARY TIMES WANTED

Copies 'pf The Monetary T imes of December 15th last are
wanted. W ill those subscribers not desiring to file this issue,
kindly send their copies to The Monetary T imes, 62 Church

Street, Toronto. In exchange, a ‘month’s subscription will
be allowed. -
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Head Ofices and Eight Branches in Terento

Head Office—8-10 King Street West—Toronto Branch
Cor. Bloor West and Bathurst

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parli t. Bsramt 1538
Capital Subscribed. . .... £6,000,000 $25,000,000
Pardup ....oovvuvvnnen 1,000,000 5,000,000
Uncalled ..cocioroercens 4,000,000 20,000,000
Reserve Fund ....... ... 900,000 4,500,000
Head Ofhee EDINBURCH

J. 8. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST.. B.C.

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.
mmammmwmnhmm.mmm
ies d d are

Cor. Queen West and Bathurst 2356 Broadview, Cor. Wilton Ave.

Cor. Queen Bast and Dundas St., High Park Ave tances of Customers residing in the Col iciled in L

1220 Yonge Street Subway, Cor. ve retired on terms which will be furnished on application. S
THE

BANRK OF OTTAWA

BSTABLISHED 184

Capital Paid Up, $4,000,000. Rest, $4,750,000.
Total Assets over $55,000,000.

Head Office OTTAWA, Canada

Board of PDirectors
HON. GEORGE BRYSON, President : JOHN B. FRASER, Vice-Pres.
SIR HENRY N. BATE ALEXANDER MACLARER

RUSSELL BLACKBURN DENIS MURPHY
SIR HENRY K. HON.SIR GEORGE H. PERLEY
B. C. WHITNEY

GBORGE BURN, Ceneral Manager, D. M. FINNIE, Asst. General
Manager. W. DUTHIRE, Chief Inspector.
Interest-bearing Deposits received at all of the Bank's 97

Branches. 52

ESTABLISHED 1888

Union Bank of Canada

Head Office - ~ WINNIPEG

Paid-up Capital . -« = $ 5,000,000
Reserve - = . . . - 3,400,000
100,000,000

Total Assets (Over) - - .

BOARD OF DIRECTORS

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

W. R. Allan, Bsq. B. B Cronyn, Esq. F. B. Kenaston, Bsq.

Hume Blake, Esq. E. L. Drewry, Esq. R. O. McCulloch, Esq.
M. Bull, Esq. 8. Haas, Bsq. Wm. Shaw, Bsq.
Major-GeneralJoha W. J. 8. Hough, Bsq. . K.C.

Carson, C.B.

H. B. SHAW, Asst. Gen. Manager

G. H. BALFOUR, Gen. Manager
ISPO

Supt. of Branches and Chief Inspector, F. W: 8. CR

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
Office, and Merchants and Manufactarers are invited to avail
themselves of the Commercial [nformation Bureay established

at that Branch.
London, Eng., Branches, 6 Princes Street, E.C.,and
West End Branch, Haymarket, S.W.
in Canada,
offers excel-
description of

The Bank, having over 315 Branches
extending from Halifax to Prince Rupert,
lent facilities for the transaction of every
Banking business. s
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the .B'.'""h Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates O |
Credit and Travellers' Cheques issued available

the world. 2

It has CorresGondenu in all Cities of
n

{ exchange. ‘Letters of
in all parts of

THE STERLING BANK

OF CANADA

When a business house selects the Sterling
Bank as its Bank, each member of our staff
recognizes his responsibility to assist in the
upbuilding of that client’s business.

Head Office 4

HEAD OFFICE, HAMILTON T 1
CAPITAL AUTHORIZED ..eocoveene T RN + « + « 35,000,000 i .
CAPITAL PAID UP ....civiiainnrsnnsnnnsnennnes 3,000,000 I
SURPLUS ...ocvvsessasssssssssssissassas venesss 3,475,000 8| iF
PIRECTORS § A .
S JOHN 8. HENDRIE, K.C.M.G., President. R ﬁ ,
CYRUS A- BIRGE, Vice-President. EE
C. C. Daiton George Rutherford W. A. Wood g sﬂ
Robert Hobson J. Turnbull I
J. P. BELL, General Manager. . - %
BRANCHES k3
ONTARIO £
Ancaster Grimsby Mitchell Selkirk £ 3
Atwood Hagersville Moorfield Simcoe s L
Beamsville Hamilton Neustadt Southampton 188
Blyth “ Barton St. New Hamburg  Teeswater . E
Brantford ' Deering Niagara Falls Toronto kA
“ Bast End " Bast Bnd Nisgara Palls. 8. * Queen & §
_ Burlington " Market Oakville Spadina i
” Chesley * North Bnd Orangeville College & 5
Delhi " West Bnd Owen Sound Ossington
Dundalk Jarvis Palmerston Yonge & . 4 3
Dundas Kitchener Paris Gould 2 ‘ £
Dunnville Listowel Port Arthur West Toronto 1
Pordwich Lucknow Port Elgin Wingham :
Ft. William Midland Port Rowan Wroxeter 2
Georgetown Milton Princeton i
Gorne Milverton +
MANITOEBA
Bradwardine  Oladstone Minnedosa Swan Lake 9 1
on Hamiota Morden Treherne i
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake * Norwood
Bim Creek Miami Stonewall " Princess St.
Foxwarren
SASKATCHEWAN
Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
Brownlee Prancis Moose Jaw Stoney Beach
Carievale Loreburn Mortiach Tuxford
Marquis BRITISH COLUMEIA
ALBERTA Armstrong Vancouver B.
Calgary Nanton Kamloops N. Vancouver
Cayley Stavely Port Hammond 8. Vancouver
Champion Taber Salmon Arm (Cedar Cottage
Granum Vulcan | Brant | Vancouver P.O.)
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CANADIAN DISPUTES ACTS IS EFPICIENT

01 212 Labor Disputes Referred Under the Act All But Z1
Were Ended or Averted

\

Statistics in regard to the operation of the Canadian
industrial disputes investigation act, as furnished to the
United States Department of Labor by Mr. F. A. Acland,
deputy minister of labor for Canada, and covering the period
1907 to 1916, show that during this period of over nine years
some 212 disputes were referred under the act, and of these
only 21 were not averted or ended.

The go per cent. efficiency of the Canadian industrial
disputes investigation act has prompted the Canadian min-
ijster of labor to prepare a revision of the act to meet certain
objections found in operation. One jmprovement will reduce
the length of time for granting or refusing a board from
fifteen to ten days. Where both parties agree to accept the
recommendations of the board appointed to investigate the
dispute, the same, will be considered an agreement between
the parties, Industfial agreements may be registered—the
same to be effective for not more than five years. Again, a
secret vote by ballot is to be required before a strike. When
industrial agreements are registered, strikes and lockouts in

public utility industries are forbidden, but either party may
" be relieved from the agreement by the report of the board.

Of the present act, the Bulletin of the United States
Department of Labor says:—

«“The Canadian industrial disputes investigation act
applies to coal mines and metal mines, public utilities, in-
cluding municipal service corporations, and transportation
of all kinds, including occupations subsidiary thereto, and
makes it unlawful for employers in these industries an&
occupations to lock out their workmen or for employees to

- strike until an investigation of the dispute has been made
and a report published by a board appointed for the par-
ticular case. The purpose of the act is to prevent and not
prohibit dtrikes and lockouts; it does not aim at compulsory
arbitration or to force men to work against their will after
all chance of amicable settlement has disappeared.

“After the report of the board has been issued the
parties may refuse to accept its findings and start a strike
or lockout. This board is appointed, upon application by
either side, by the minister of labor or his deputies, and
consists of three members, one a representative of the em-
ployers, one representing the employers, and a third ap-
pointed by these two, or, if they fail to agree, by the gov-
ernment. The board tries, by conciliation, to bring the
parties to an agreement, and, if successful, reports its find-
ings; if it is not successful, its report describes the condi-
tions that caused the dispute, usually recommending what
appear to be fair terms of settlement. If the parties in the
controversy are then unable to agree they may resort to
the last measures of industrial warfare.”

CANADIAN Pacific

Railway Ho

In what cou;ltrics the shares are
held and to what extent

Statement to The Monetary Times
By BARON SHAUGHNESSY, Pres. of the Company

—
See The Monetary Times Annual
JANUARY 5, 1917 PRICE 50¢
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ADULTERATION IN MAPLE SYRUP

“In most of these cases of fraudulent sale, the manu-
facturer’s label distinctly claims the article to be maple
syrup; and I have noted the presence of these words on the
label where such label has been seesi by myself or by the
analyst who did the work of analysis.”” Thus states Dr. A.
McGill, Canada’s chief analyst, in his recent report. Some
209 samples were purchased as maple syrup by inspectors
during the current year.

Of this number, 162 samples were found to be genuine,
in the sense of meet standard requirements for
syrup. Six samples m ese minimum requirements within
such narrow limits as t justify suspicion of their genuine-
ness, but these were passed, thus giving a total of 168 samples
as probably genuine, being 80 per cent. of the total collection.

Forty-one samples are adulterated, in the sense of being
mixtures of cane sugar syrup with maple syrup, but sold as
maple syrup.

The inspectors were instructed to demand maple syrup,
and the samples now reported were supplied by the vendors
as answering this demand. In two instances the vendor, after
making sale, and discovering that the purchaser was an
officer of the inland revenue department, stated that he did
not claim the article sold to be pure maple sfrup. In one of
these cases the manufacturer’s label upon the container
claims that the article is maple syrup; in the second case
the label bears the words “pure m. syrup,”’ which is un-
doubtedly intended to make the purchaser believe that he is
being served with maple syrup.

There can be no excuse for offering as maple syrup an
article which is a mixture, as in these cases, suggests Dr.
McGill. The article may be, and in most cases is, a desirable
and nutritious food; but it should be placed upon the market
under conditions which would correctly inform the purchaser
as to its character. It is noteworthy that the uttering of the
surrogate article appears to be entirely in the hands of a small
number -of manufacturers in Montreal and Toronto. The
great - propértion of samples purchased in localities where
maple- syrup is recognized as an established farm industry,
as in New Brunswick and Quebec, are found to be genuine;
and there can be no doubt that a real injury is done to these
provinces when the markets offered by our western provinces
and our larger cities are supplied by imitations of maple
syrup which profess to be the genuine article.

In further comment the chief analyst states: “A corre-
spondent asks information as to the truthfulness of state-
ments made by certain manufacturers of maple syrup, who

claim that their product is made from maple sugar, and not .

directly from maple sap, and that, for this reasonm, it fails
to meet the standards established by the inland revenue de-
partment for maple syrup. In other words, these manufac-
turers assert that their syrup is a purer article than maple
syrup made directly from maple sap, and that its purity
causes it to fail to respond to government standards.

“The inland revenue department has fully established
the fact that any sample of genuine maple sugar, when dis-
solved in water to the legal comsistency of maple syrup, will

produce a syrup which fully meets the legal standards for
maple syrup. ‘

“It follows that the statements made by m:mufacturm‘

above referred to are without foundation in fact; and the

natural inference is that such claims are made for purposes

of fraud. and with intent to secure sale for an article which

is manufactured ip whole or in part from sugar which is not,
maple sugar.”

THOUSAND MILES OF RAILS FOR FRANCE

From 1,200 to 1,500 miles of railway trackage is necded
from Canada for immediate use in. France. The Dominion
government roads, the Canadian Pacific, Grand Trunk and
Canadian Northern are co-operating to meet the sudden de-
mand. Already 300 miles of government railway sidings are
in process of being taken up and shipped to France.

T_he !mpenal government has asked the Dominion to
help in solving the difficulties of the French railway situa-
tion, both in the relief of port congestion and the movement
of guns and gn_uni’tiom behind the lipes.

The munition work on which the Canadian steel mills
are at present engaged precluded any possibility of early de-
livery of rails, tie-plates, bolts, etc., from those quarters, and
it was evident that the situation could be properly and
promptly met only by the taking up of Canadian track.

e
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Merchants Bank

OF CANADA

ESTABLISHED IN 1864 -
Capital Paid-up - - - -  $1,000,000
Reserve Fund and Undivided Profits 7,250,984

Head Office, MONTREAL

Board of Directors:

Sim H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-!

THOMAS LONG ANDREW A ALLAN F. HOWARD WILSON
ALEX. BARNEBT C.C. BALLANTYNE smuca:“n:)um

F. ORR LEWIS A.J. DAWES
ALFRE!

D B. BVANS

e e

B. P. HEBDEN, Managing Director
D. C. MACAROW, General %
T. B. MERRETT, Supt. of Branches and Insp'r

GBO. MUNRO, W Superintendent
C. B. BARTHE, Acting > t of Alberta Branches

W. A. MELDRUM W. J. FINUCAN

Inspectors—
BRANCHES AND AGENCIES
QUEBEC

E. F. HEBDEN

Montreal, Head Office : St James St. Lachine Shawville
= 1285 St. Catherine St. B. * Netre Dame Sherbrooke
= 320 St. Catherine St. W St. Ste. Agathe des
v St. Denis St. Maisonneuve Moants
ot 1819 St. Lawrence Blvrd. Napierville St. Jerome
= 1886 St. Lawrence Ormstown St. Johns
e 672 Centre St. m St. Jovite
Beauharnois Chateaugusy Bsn. g * Vaudreuil
Bury Grand Mere Quyon Verdun
Hun Rigaud
ONTARIO
Acton | Almonte Georgetown Markdale Thamesville
Alvinston Glencoe Meaford Thorold | Tilbury
Athens Gore Bay Mildmay Toronto
Belleville Oranton Mitchell - Parl't St.
Bothwell Guelph Napanee
Brampton Hamilton Newbury Ave. and
Brantford “ Bast Bnd New Toronto . Dundas St.
Bronte Hanover lle * Dupont and
Chatham Hespeler Orillia | Ottawa Christie Sts.
Cbo; l“cardm Parkdale W:‘l%
r
curil::a Kingston Pem | Perth Walkerville
Creemore Kitchener Prescott Wallaceburs
Delta Lancaster Prestcn Watford
Bganville Lansdowne Renfrew | Sarnia- West Lorne
Bigin | Blora Leamington Stratford Westport
Pinch | Ford Little Current g: Bugene Wheatley
P William . George Williamstown
0:1': i Bast St. Thomas Windsor
Gananoque Lucan | Lyn Tarm Yarker
MANITOBA
Bran Macgregor Oak Starbuck
C.rh::f: Morris Portage la Prairie Winnipes
Gladstone Napinka Russell -
Hartney Neepawa Souris man Av
BABKATOKIWAN
Gainsborough Magple Creek Regina
m Ou‘lil' Lake Melville Saskatoon
Battleford Hu‘:ﬂboldt g'oo:'hw mtvm
duff Ki
%:o':ilboru Limerick Prussia Whitewood
ALBERTA
Don: Lethbridge
:lglz:‘m Bd.::t‘:. Mannville Stettler
Brooks dmont: : dicine Hat m
e Av. unson
e Porntburs | Nobleford Trochu,
Carstairs Hughenden Okotoks Vi“
Castor | Chauvin Islay Olds e w:?n‘. S right
m:;‘d” ti.lmhmu Red Deer Wetaskiwin
Delburne Leduc Rimbey
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
i Vancouver
Nanaimo Oak Bay lH"m‘.. st.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

" —Onéario— anchvilh.cnnbuk Prankville, London
3:\?(: ‘loc::tcll’z:um. Muirkirk, Newington. Pelee Istand - l;:i:t:"
Austin, Oriswold, Lauder, Sidney. Alberta—Cuar. Rumsey.

New Yomx Aommcy—83 and 65 Wall Street
BasxEnrs ™ OREAT Briramn—The London Joint Stock Bank. Limited
ToroNTO Baanci—A. B. PATTERSON. Mansager

N Gt T e

THE MONETARY TIMES 19

Murray's Interest Tables

show the interest due on all your investments.

Tables range from 24% to 8% from ldxz
to 368 on sums from $1.00 to $10,00

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

-

THE QUEBEC BANK

Pounded 1818
Capital Authorized, $5,000,000. Capital Paid-up $2,785.000.
Reserve Fund, $1,011,788

Dimmcrors—John T. Ross, President. R. MacD. Paterson, Vice-President.

Vesey Boswell, Gaspard LeMoine, Thos. McDougall, G. G. Stuart, K.C.

J. B. Aldred, Peter Laing, John M. Mcintyre. ) %

Head Office: Quassc. General Manager's Office: MoNTREAL

B. B. Stevexson, Oeneral Manager
This Bank has 57 Branches throughout Canada—

27 in the Province of Quebec and New Brunswick. :
9 in’the Province of Ontario, 21 in Western Canada.

in the United States—Chase National Bank, New York: Oirard Na-
tional Bank, Philadelphia: National Shawmut Bank, Boston; The First Na-
tiona! Bank of Chicago, Chicago: First National Bank, Minneapolis ; Manu-
facturers and Traders National Bank. Buffalo; National Bank of Commerce,
Seattle : First National Bank, San Francisco. Ageats in Oreat Britain—

‘Bank of Scotland. London. Agents in Prance—Credit Lyennais, Paris, M

P

WRITE FOR BOOKLET ON PROFITS FROM SAVING™

~~ STANDARD RELIANCE

375 ) MORTGAGE CORPORATION
Mead Office.82 88 /(Irlg' St £ Toronto

ROBINSON & BLACK
Real Estate, Insurance and Financial Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference : DOMINION BANK

Offce: 200 Carry Bullding, WINNIPEC




TS e =

WESTERN CROP ACREAGE

¥ o
Wheat Required Area Double That of Qats, 10 Times
mtotmmzltmommm-m

A preliminary statement of the areas sown to the princi
field crops in the provinces of Manitoba, Saskatchewan

- Alberta, for the year 1916, according to the returns of the
census and statistics office, taken during the past summer.
The returns are complete with the exception of those from
18 subdistricts out of a total of 1,207. For Manitoba the in-
complete returns number 1 out of 359; for Saskatchewan
12 out of 506; and for Alberta 5 out of 442. The totals for
1916, with comparative figures for 1911 and 1906, are as
foilow :—

Acreage of Principal Field Crops of Manitoba, Saskatchewan
and Alberta, 1908, 1911, 1916.

Field crops. 1906. 1911, 1916.
Three Provinces— Acres. Acres. Acres.
Fall wheat 85,199 321,727 155,966
Spring wheat .. 4,077,204 9,008,734 13,643,931
All wheat 5,002,403 9,990,401 13,799,897
Barley ....... 522,734 886,225 1,334,189
I i ios b 2,300,439 4,861,453 6,976,160
Rye .......... 14,496 21,439 67,905
R ol 131,819 1,340,800 636,440
Manitoba—
Fall wheat .... 655 13,301 7950
Spring wheat .. 2,720,424 3,081,272 2,687,430
All wheat ..... 2,721,079 3,004,573 2,605,389
Dy ..o 336,086 448,105 655,308
L R A 931,282 1,307,434 1,397,013
Rye ....c.... 4,308 4,725 28,205
PR - Siise . 16,501 79,765 22,344
Saskatchewan—
Fall wheat .... 1,046 2,638 105,778
Spring wheat .. 2,116,438 5,253,276 8,427,060
All wheat ..... 2,117,484 5,255,014 8,532,838
Barley 77,573 273,088 357,399
S sisaivn 901,646 2,332,802 3,548,637
TR0 3,045 2,271 20,583
el G 108,834 1,153,861 ° 519,763
Alberta—
Fall wheat i 83,408 305,788 42,238
Spring wheat . 140,432 1,334,186 2,520,432
All wheat 223,930 1,030,074 2,571,670
Barley. ..... ; 108,175 164,132 321,482
D s = 476,511 1,221,217 2,030,510
B i 7,143 14,443 19,027
T e U = 6,484 107,273 - 04,333

The 1915 figtres for acreages as compiled to-date are
som(:v«hat higher than those of 1916 in the older sections of
these provinces, but are lower in the northern and more re-
* cently settled districts The total area under spring wheat
in- Manitoba in 1915 was 2,748,021, compared with 2,687,430
in 1016 In Saskatchewan the acreage under spring wheat
showed little change between 1915 and 1916, being 8,425,632
in the former year and 8,427,060 in the latter. In Alberta an
increase from 2,112,912 acres under spring wheat in 1015 to
2,520,432 in 1916 is shown.
The total acreage under these five crops in all three
provinces was 8,040,081 in 1906, 17,100,477 in 1911 and 22,-
814,501 in 1016. Thus there was a gain of 0,050,406 acres

between 1006.and 1911 and of 5,714,114 acres during the past
five vears.

Over 81,640,000 has been contributed to the British Red
Cross Fund by the municipalities of the province of Ontario
this vear. The books of the fund will be closed on January
15th. All contributions must reach the treasurer before that
date in order that they may appear in the report. Contribu-
tions received by the treasurer, Hon. T. W. McGarry, after
January 1s5th, will be acknowledged and forwarded to the
British Red Cross headquarters from time to time.
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CANADA MUST DEVELOP NEW MARKETS

—_—

As shown by the accompanying diagram, Canadian
exports are finding their way chiefly. to Great Britain
and allied countries, The United States, however, remains
one of Canada’s best customers, It is quite evident that our
foreign market is confined at present to countries
which will no doubt always be buyers of Canadian products,
but there is need of new and wider fields, For instance, it
is reported that Manchuria needs thrashers, and that Aus-
tralia, needs hardware, both of which are in Can-
ada. These are but instances of enquinies from abroad for
articles of merchandise which Canada should be prepared to
supply. Canada’s immediate duty is to furnish everything
possible for the prosecution of the war, but it is also im-
perative that some regard be had for preparedness after the
war. This suggestion is made in the monthly letter of the
Canadian Bank of Commerce.

The exports from Canada during twelve months ending
August, 1914, 1915 and 1916, ‘are as below :—

1914. 1015. 1916. <
--------- $ 50675842 8 5234650 § 825524

Australia .
British Africa ...... 4,814,015 4,682,805 4,805,300
British East Indies.. 661,002 729,936 1,433,030
British Guiana ..... 629,379 844,768 1,438,763
British West Indies.. 5,075,849 4,346,551 5,0714:6
Newfoundland . : 4,841,419 4,170,703 6,046,181
New Zealand ...... 2,075,336 2,817,373 3,736,510
United Kingdom 218,254,068 251,021,871 ,504,836
Other British ..... 1,664,773 2,510,318 4,648,271
Argentine Republic . 1,267,500 1,256,803 2,170,331
FIadoe . ...ccocoveee §,772,423 27,136,345 42,023,026
Gensny . ....... 4,415,467 OB . Newens
B oaiieiaie e 1,261,275 1,011,265 1,170,027
United States—

Merchandise . .... 189,143,410 186,858,084 247,084,238
United States— .

Coin and bullion.. 10,800,103 04,705,428 225,467,818
Other foreign ...... 23,200,651 12,311,481 39,068,030

Note.—Owing to the great difference between the amounts
of the exports to different countries it has been found neces-

-

s

sary in the diagram to increase the width in the case of the
United Kingdom and the United States, but in every case
the area remains proportionate to the amount of the exports.
Exports of coin and bullion to the United States are
shown separately, because during the earlier part of the war
they represent the return of gold imported from the United
States during the prevalence of abnormally high rates for
sterling exchange, and since then they consist of gold pro-
duced in other countries and in transit through Canada.

T
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This Investment Guaranteed
The security of our Capital and Reserve, in addition t Erm am
. ’ fi
mortgage on l.llproved real estate, is the excepﬁomll; :lro':; WIORPORATED S
guarantee behind our ‘‘ Guaranteed Investments.” This securit CAPITAL:
5% interest ted f s O ;
pays 5 i , compu rom date money freaches the Cor- Paid-u $1,000,000 R $750,000
poration's office, and is payable half-yearly. Sums of $500 and P e ,000, est ... Y
! u ‘.‘2'.";:.‘3"‘“; P::.nu us or call at office for full particulars L DIRECTORS :
men : - » HERBERT S. HOLT, President
T“ & A. J. BROWN, KC., Vice-Pressdent
¢ W. M. Arrees, Bart.,, G. H. D E. L. Prs
TORONTO GENERAL TRUSTS M P. Hon. w.um'u-. JuLu RID':OID
| J. B. ALorED F. P. Joxes F. W. Ross
CORPORA“ON g.‘A CcAvnI:u. chdI'?uol Macrusrson Hon. W. B. Ross
m}::::::o. o‘u.i.%.c'i, B i;“"'i'—'-' =: z %\:::v“ ¥ T\ Huow P.A“-r;'- gf\':i::;) ss':::m
CassELs, ¥ ice-Pres. . R. RAND
iz Jomun M. Ginson, K CM.G.. LL.D., ;
A.D. Lawouuin, General Manager. W.G. et ot Gomeval Sanager, e v
TORONTO OTTAWA WINNIPEG SASKATOON VANCOUVER 142 Notre Dame .Street West, Montreal

Chartered Trust an
Compa:‘n.;l g oopnd The Union Trust Company, Limited

(Fermerly The Title and Trust ompany)

L

l 2 P .

&:rzmﬁct?':ﬁw?ny&“ﬁ;' Receiver, Executor, Notice is hereby given that a dividend of 23 per
An estimate of the Company's charges for acting in any Trustee cent. for the 3 months ending December 31st, 1916, being at
Capacity will be gladly given. Enquiries solicited. the rate of 10 per cent. per annum, has been declared, pay-
able January 2nd, 1917.

Board of Direstors
s The transfer books of the Company will be closed from

B. F. B. Johnston, K.C., President. Hon. W. . Chariton, W. J"Gage. . .
Noel Marshall, Vice-Presidents. W. K. George, W.R. Hobbs, Jas. B Dec. 22nd to 30th, inclusive.
}‘u‘hm = Wade, Jacob Kohler, A. McPherson, D. B. Hanna. John By order of the Boa d
. . mm. r O e ra.
- J. M. McWhinney,
Chartered Trust and Executor Company Toronto, Nov. 20th, 1916. General Manager.
Traders Bank Buillding Toronto

Canadian Guaranty Trust Company THE ROYAL TRUST COMPANY

MBAD OFFICE, ION‘I’RBALF-

DIVIDEND NOTICE. entest Fully Pald = 51,000,000 - Ressrve Pund - S1.000.9%
Notice is hereby given that a Dividend for the year ending e 3111 BOARD OF DIRECTORS : :
Dec. 31st, 1916, at the rate of Five per cent. per annum has Sin Vincant MEnEoiTH, BART., R. B. Anous
been declared upon the paid-up Capital Stock of the Company, : : B“mm'm
and the same will be payable at the Office of the Company, B J. Bc“""'
Brandon, Manitoba, on and after January 2nd, 1917. o= 8. "',‘,::_“' . ““'I MaS, SV 2 :. Dm:;:-
The Transfer Books will be closed from December 16th to e - g'o;.' Sin Loass Gours. K.C.M.0.
" . . B. Ore
December 31st, 1916, both days inclusive. Toronto Branch S; Rw“g.::':"“e"'
r . C. MACDORALD
By Order of the Board, Bank of Montreal Bldg., :::-':" -:‘n
JOHN R. LITTLE, YONGE AND QUEEN STS.  Lomo Swavomnsssy, K.C.V.0.
Brandon, Dec. Tth, 1916. Managing Director. BRUCE L. SMITH, Sir Prepemick WiLLiAms-Taviow,LL.D.
MANAGER A. B. Hour Manager

A

Westminster Trust Company The Standard Trusts Company

‘ Head Office. New Westminster, B.C.

- ACTS AS ; Notice is hereby given that a Dividend at the rate of Nine
Executors, Trustees, quw" and ‘ma per cent. per annum on the paid-up Capital Stock of the
Company has been declared for the half-year ending De-
3.3. JONBS, Managing Director . A- RENNIB, Secretary-Treasurer cember 31st, 1916, and that the same will be payable at the
. offices of the Company in Winnipeg, 00 and after the 2nd day
» of January, 1917. ’ &

The Stock Transfer Books of the Company will be
closed from the 16th to the 31st inst., both days inclusive.

THE FIDEEBIA'EOYFPIC;PRUST CO. By Order of the Board.
Union Trust Bullding - .o WINNIP‘G WILLIAM HARVEY,
4 CAPITAL csee - $1,000,000 : Managing Director.
# —_— l;::lllARsl's.H'. :l‘l'l,.l;s"o‘;!bmdent‘nd ll;n:.l:avmmo‘ - Winnipeg, December 1st, 1916,

Presiden
TRUST FUNDS CAREFULLY INVESTED

B s A o T R IR
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FUTURE OF CAPITAL AFTER WAR

—

Economists Believe that for Some Time After Peace
. Money Rates Will Be High

Frequent allusions are made to the future of capital
after the war, but it is a treacherous subject, and has been
tackled by only a few economists bold enough to venture an
opinion where conditions have been so pnpncedented as
during the past two years. At the same time, as the Wall
Street Journal says, it is a very important question, and will
become more so as the end of the war draws nearer. g

In a recent address Professor Sprague, of Harvard Uni-
versity, said that during a period of some fifteen years pre-
ceding the war interest rates manifested a slight, but fairly
constant rise in tendency. “In the opinion of most econo-
mists,” he said, ‘““this upward trend was due to advancin
prices throughout the world, which in turn were a r t
of the large increase in the supply of gold. The rise in
commodity prices has continued rapidly since the beginning
of the war, and a further advance may be expected not only
during its continuange, but also for a short period after its
close, when the initial readjustments are being made, In
the belligerent countries credits have been expanded upon
a stationary or even shrinking gold foundation. - For many
years after peace the new gold produced will be "used to

strengthen the credit structure rather t}nn as a basis for
future expansion.” &

Canadian Economist’s Opinion.

Another economist who has ventured a prediction on
this point is Professor James Mavor, of Canada. He also
thinks that interest rates must remain high for a number
of years. ‘““If the demand for government purposes con-
nected with the war and its consequences are increased very
largely during the next three years—and this is highly pro-
bable—we shall have rates for money beside which present
rates must appear petty. Practically all the annual incre-
ments of credit will be absorbed by the governments, and
capital for commercial and industrial purposes must be ex-
ceedingly scarce and dear.”

Professor Mavor, however, goes on to say that it lies
_vrithin the power of governments to check any excessive
inflation of interest rates. It is the clear duty of all govern-
ments, he points out, to refrain from bringing into the
market for capital any new demands which can be avoided.
All public works which can be postponed ought to be. In
~short, to facilitate the accumulation of capital by refrainin
~ from drawing upon it is the only sound means by whic
governments can secure a decline in the rate of interest.

Will Differ in Various Countries.

Discussing this question of capital after the war, the

London Economist, while accepting in 4 general sense the
view that interest rates will remain high after the war, is
o_)f the opinion that ““conditions will differ very considerably
in different countries, according to the manner in which the
war has been financed. Great Britain has suffered little
destruction of real capital and her borrowing has been con-
ducted on the sound basis of an adequate revenue from taxa-
tion to meet interest on war indebtedness. Her credit will,
therefore, emerge from the war sounder and stromger than
ever. A gradual reduction in the interest paid on British
government loans would speedily be reflected by a lowering
of the standard of interest on capital ‘borrowed for com-
mercial and industrial purposes.”’
_ Without going too extensively into this matter, the ques-
tion of the price of capital after the war must not overlook
the peculiar feature of the present struggle. It mot only
means a survival of the fittest in Europe, but it has de-
veloped a very intense struggle throughout the great nations
of the world in international trade. The United States has
loomed up as a great factor in the after-the-war struggle.
It is fully realized among all financiers that no soomer i
the sword be sheathed in Europe than every attention will
be directed to the rehabilitation of trade, as that has been
found in this war to be the secret of a nation’s success.

Hence, what will assert itself after the war is great com-
petition bétween the banking forces of the great nations
to capture the trade of the world. And competition in bank-
ing means the offering of cheap money. The United States
federal reserve system can contribute billions of dollars to this
expansion of credit. About a month ago it was shown that the

Volume 57;

world’s note circulation had increased $9,800,000,000, and that
under this has been aamql?ed $2,800,000,000 of a

gold by the various countries responsible for the increase
circulation. This is a gold reserve of 28.5 per cent., which indi-
cates not such a great inflation as to prgg:ludc_: the extension
of banking accommodation in commercial lines, ¢

of course, the war comes to an engl_vlthm a reasonable time.
So far, however, banking competition throughout the world
after the war is a well-recognized factor. Itis a factor that
was not developed during previous wars, and this is why the
after effects of the present struggle are likely to upset former
recognized theories.

HAIL LOSS RATIO, 132 PER CENT.

—

Companies 'Had Bad Yeaf in Saskatchewan—Income and
- Loss Returns

According to the reports filed with Mr. Arthur E. Fisher,
Saskatchcwa:'s superintendent of insurance, by the com-
panies engaged in the hail insurance business during 1916 in
Saskatchewan, the hail loss ratio _approxmutes on the average
132 per cent. of the premium income. Whe_atodmpa-
centage is added the underwriting expense, which covers e::-d
missions, adjustments and general office expenditure
which averages 30 per cent., it will be seen at a glance how

disastrous for the stock companies has been the hail season '

§ 1016. In short, the companies have not only paid out the
:ot:lo amount of money received by way of premiums, but ghe.yl
have also paid from their reserves an .addmonal amount equi
to 62 per cent, of the 1916 premium income.

Income and Losses.

The following tabulated report shows the gross income
and gross losses of each company operating in the province
this year. Many of the companies accepted notes In pay-
ment of ptemiums and in this schedule the note premium has

been considered on the cash basis:—

Premi::;::. s Loas:es
St. Paul Fire and Marine .... $ 54 ,251
Middle West  ........ccooens 39,662 49,600
ERCESS oocoicosssncsessasss 102,437 130,739
Acadia Fire ......... P, e ‘ 3!.863 66.59%
Canadian Indemnity ... .-- 82,582 124,72
Canada Hail ..} .......c--«- 72,542 95,127
Canada National ..........- 95.;2 lgg.g_::
Rochester Underwriters ..... 20, < z
British-America .......: eens 48,176 64.;‘33
Winnipeg Fire Underwriters 3,150 3y
Nova Scotia Fire Underwriters 9,657 11,086
BREEEE - ioniinsMmEER e s oin 102,646 176,608
Canada Security .........-. 70,808 83,034
British Crown  ............-- 193,517 213,330
Canada Weather et S 21,420 17,391
American Central ......... 18,155 49,823
Connecticut Fire ........... 13,553 24,312
Hartford Fire .............. 96,360 112,502
New York Underwriters ..... 26,192- 30,023
Creat North  .............. 60,474 56,780
Northwestern National ..... 111,751 114,602
Dominion Fire .. ..... i 37,282 26,439
‘Glens Falls ........ A 80,087 76,827

Westchester Fire ...........

:3n‘43 \ “'m
X
$1,417,853 81,872,408

Severe Hall Season.

In compiling the above figures no account has been taken
of the matter of reinsurance, hence official figures, which will
be obtainable at a later date, will show a large difference 1n
the actual loss sustained by each company, although the
gross amount of loss will remain practically the same.

The experience of the companies in former years as com-

pared with 1016 gives some idea of the severity of the hail
season of this year:—

Year. Premiums. ~ Losses.
N B R S e T e $ 783,104 $ 485,308
T R, O S S 747,838 173,443
B - o on debasa e dupudsite 1,363,001 438,619
BRI o i bbbt ep e 1,417,853 1,872,408
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The Hamilton Provident and
Loan Society

DIVIDEND No. 91

J Notice is hereby given that a Dividend at the rate of
Eight per cent. per annum has been declared for the half
ending December 31st, 1916, upon the paid-up Capital
Stock of the Society, and that the same will be payable
at the Society's Head Office, Hamilton, Ontario, on and
after Tuesday, the 2nd day of January, 1917.
The Transfer Books will be closed from the 15th to the
31st of December, both days inclusive.

By order of the Board.

D. M. CAMERON, Treasurer.
Hamilton, November 20th, 1916,

| them to-day.

A TIME-TRIED INVESTMENT

This is not only one of the largest and strongest, but also one of the
idest of the Canadian § ial institutions. It has a record of more than
sixty years of steadily increasing success. stability and strength. In this
time an experience has been gained which entitles its Directors and
to be considered experts in the selection of choice. safe securities for the
investment of its funds.
Its record, experience and strength constitute it an unusually safe De-
rodmbrswhn.nd its Debentures have lang held a very high place
o the estimation of these conservative, cautious investors both in Oreat
Britain and Canada, who prefer absolute safety to & high rate of interest.
In Canada they are a LEGAL INVESTMENT FOR TRUST FPUNDS, and
are accepted by the Canadian Government as the Deposits required to be
made by Insurance Companies, etc.
We shall be glad to send you a specimen Debenture, a copy of our last
Report, and full particulars on receipt of your address. Write for

Canada Permanent Mortgage Corporation

Torento Street - - Torento
ESTABLISMED 1855

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 117

Notice is hereby given that a Dividend of Three per cent. for
the wner ending December 30th, 1916, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid up
Capital Stock of this Cora:;:i:l. has been declared, and
will be payable at the tion's office in this City
on and after Tuesday, January 20d, 1917, to shareholders of
record at the close of business on December 15th, 1916.
By Order of the Board.

M. AYLSWORTH,
London, Ont., Nov. 28th, 1916. Secretary

J

VER 200 Corporations,
Societies, Trustees and
Individuals have found our

59
: o investment, Terms one to

Absolute | The Empire

Secnrity Loan Company

WINNIPEG, Man.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

T. H. PURDOM, K.C., President NATHANIBEL MILLS. Manager

THE TORONTO MORTGAGE OOIPA“
Dividend

Notice is hereby given that a DividndolTvoaormt..hi-n
Bigh cent. upon paid Capital Stock
the rate of t per per annum, m'“-u’:i' pi m‘"h:'

curren
same will yable ud.mtm.l-..lﬂl,u
Mutu*’.‘—d:&c. umm—-dw.ﬂ«hw.

Board,
7th December, 1916. WALTER OILLESPIB, Manager.

et o> T A SR T L

The most important document a person of large or small
means is called on to prepare is his :

LAST WILL AND TESTAMENT

It means the happiness and welfare of those most dear.
Ask for Booklet : ** Make Your Will.”

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.

VANCOUVER ARD VICTORIA

BRANCHBS: SASKATOON, REGINA, EDMONTON, CAI.OAIY.‘

the six months ending December 31, 1916, upon the .
paid-up Capital Stock of the Company and the same
will be payable at the Offices of the Company on
and after January 2nd, 1017. The transfer books
will be closed from December 18th to December 31st,
both days inclusive, : :

we TRUSTS a0 GUARANTEE

COMPANY, LIMITED

[= =3|0]c =)
DIVIDEND NO. 37
Notice is Rereby given that a dividend at the
rate of 6 per cent. per annum has been declared for

Ole=—=0l]]

BRANTFORD TORONTO CALGARY
JAMES J. WARREN E B. STOCKDALE,
PRESIDENT GENERAL MANAGER
= - =0] =

——

N executor’s duties are varied and dificult enough to
require special trsining ‘and organization if they are to

be adequately performed.

This Company’s management combines long training in the
general principles of admimistration with special knowledge of
various kinds of propert¥; and acting under the best egal
advice, it is able to promise thoroughly effective service.

—J(

Correspondence and free consultation invited.

Capital Paid-up, $1,500,000. Reserve, $1,500,000.
18-22 KinG STrEET EAsT, TORONTO.

[———————

e R oA SN 2 Wi It v: - M
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CANADA'S LONG-TERM LOANS

—_—

Nation Has No Floating Liability, Says Sir Thomas
White

Firm belief in the strong financial position of Canada
and gratitude to the Canadian people for their patriotic sup-
port of the two war loans -floated by the government 1S ex-
pressed by Sir Thomas White in an interview with the Lon-
don Times.

The financial policy adopted had been based on the as-
sumption that the war would be a long onme. This policy
bhad, from the beginning, to make long-term issues pf securi-
ties rather than to rely on short-date borrowings w_lnch might
have to be repaid at times when fresh borrowings on an
increasing scale would be réquired. As a result of this
course, Canada had mo floating liability, her indebtedness
having been postponed ten or fifteen years. Furthermore,
this policy had tended to make these issues a success because
of the speculative element of probability of appreciation after
the war of the securities involved.

No Disturbance to Banks.

Sir Thomas thanked the Canadian people for the sup-
port given the two war loans floated in the country, both of
which had been doubly subscribed. These loans had caused
no disturbance in Canadian banks because there lgad been
left on deposit by the government the amount withdrawn
from it by subscribers to war loans and to avail itself of the
credits: thus established as required. The money had been
spent in Canada, and the financial situation had improved
until the government had been able, in addition to meeting
Canada’s war expenditure in_the Dominion, to arrange for
advances of two hundred millions to the imperial government
to assist in meeting its Canadian expenditures.

It has been the aim of the government to cut down its
peace-time expenditures to counteract war expenses, and SO
far this has been more than accomplished. Sir Thomas
spoke appreciatively of the assistance he had recdeived from
the banks and financial institutions and from the Canadian
press without exception. He reviewed the remarkable
of trade conditions whereby an adverse trade balance of 300
“millions had been turned into a favorable one of 400 or 500
millions for the present year. Increased production, both in
munitions and agriculture, had helped to account for this.
The policy, which the minister regards as now essential for
Canada, as well as for the United Kingdom and the Empire
génerally, is:— !

Canada’s Essential Pollcy.

1. National organization, which will provide the maxi-
mum of man-power for the military forces and requisite labor
for the vital industries engaged in the production of muni-
tions, supplies, shipping, food, and other necessaries of mili-
tary and civil life.

2. Increase in such production by greater effort and in-

créased efficiency on the. part of all engaged in these In-

dustries.

_ 3. National economy in food, dress, and personal ex-
penditures generally. Imports other than necessaries of life
or required for war purposes should be discouraged in order
that the exchangés may be maintained and the national
wealth conserved for the State.

4 Increased national saving, which will provide funds
to take up government securities jssued from time to time to
meet war expenditure.

5. Organization of the special technical, financial and
business ability of the Empire to assist the several govern-
ments in the great administrative departments principally
concerned with the conduct of the war.

Comment of: Times,

“The winning of the war is the only question before
the Empire to-day,” said the finance minister. “It is the
supreme duty of every citizen to comsecrate his full powers,
capabilities and resources to this great and paramount
purpose.”

Commenting on Sir Thomas White’s statement, the Lon-
don Times declares it to be the ‘“‘statement of a man who
sees things from the standpoint of the whole Empire, not
merely from that of one dominion. It is,”’ declares the
Times, ‘““an excellent corrective of a too-prevalent fallacy.

Volume §7.

There has<been a tendency here to assume that _Caguda’;
part in the war is the part of a helper of Great Britain. It
has been due, perhaps chiefly, to the gratitude t_lut has been
felt for what she has done. Responsible Canadians, like Sir
Thomas White and the Canadian officer, whose letter we
published the other day, do not see it in that light. They
are disposed to re t—though with a proper and mot a
querulous resentment—the constant talk in this country _abom
‘help’ from Canada. Canada, they ask us to realize, is not -
‘helping’ Great Britain. She is fighting a war which is just
as truly her war as ours. .

“Resolute and uncompromising language. of this kind
from a Dominion minister, backed, as it is being backed, by
equal resolution in action, is a sign of the times. It rumnds
us that Great Britain is no longer, in anything but sentiment
and tradition, the ‘mother country’ of the Empire. The house-
hold of the British dominions is a household of grown men.
They have their own part to play in the world; they are
conscious of their strength; they have shown that they are
quite able to hold their own in the man’s quarrel that is
this war.”

BANK BRANCHES OPENED AND CLOSED

The following are the bank branches opened and closed
during October, as compiled by Houston’s standard publi-
cations : —

Branches Opened—30.

Caracas, Venezuela ... ,...-- Royal Bank of Canada.
Calgary, Alta. .......c..0ene Bank of Hamilton.
+Cluny, Alta. ........cocovens Union Bank of Hamilton.
+Coleraine Station, Que...... La Banque Nationale.
+East Broughton, Que........ Banque d'H
+East Broughton Station, Que. La Banque Nationale.
Etzikom, Alta. .....ccovevee Union Bank of Canada.
Grand Mere, Que. ......-... Merchants Bank of Canada.
+Iroquois Falls, Qnt. ........ * Imperial Bank of Canada.
+Kenogami, Que. ......cc.0- La Banque Nationale.
Lachine, Que. (Notre Dame
SRreet) . - coccessesecanaas Merchants Bank of Canada.
4L’Annonciation, Que. ....... . Banque d’Hochelaga.
New Dayton, Alta, ........: Standard Bank of Canada. .
New Toronto, Ont. ......... Merchants Bank of Canada.
Nobleford, Alta, ............ Merchants Bank of Canada.
Pembroke, Ont, ............ Merchants Bank of Canada.
Placentia, Nfid, ....:....... Royal Bank of Canada.
Pouce Coupe, BC. ......... Canadian Bank of Commerce.
Prussia, Sask, ....... ... .00 Merchants Bank of Canada.
Prussia, Sask, ........coii0s Union Bank of Canada.
Ruddell, Sask. .t.......c-.. Imperial Bank of Canada.
#Ste. Anne des Chenes, Man. Banque d’Hochelaga.
4Ste. Bruno, Que. .......... Banque d’Hochelaga.
+Ste. Jean Baptiste, Que..... Banque d’Hochelaga.
St. Johns, Nfid. (East End). Bank of Nova Scotia.
Shawinigan Falls, Que...... Banque d’Hochelaga.
Thorold, Ont. ...coovcvccves Canadian Bank of Commerce.
Toronto, Ont. . (Exhibition
Camp) . cococococsensiiae Home Bank of Canada.
Travers, Alta, ......... i Standard Bank of Canada.
Ville Marie, Que. .........- Banque d'Hochelaga.

Branches Closed —11.

Camp Borden, Ont. ...... ‘. - Bank of Montreal.
Camp Borden, Ont. ........ Home Bank of Canada.
Camp Hughes, Man. .... Bank of Montreal.
Jonquieres, Que. -........... Union Bank of Canada.
Kenogami, R 5 a5 04 w0 Union Bank of Canada.
+Maskinonge, Que. .......... La Banque Nationale.

Petawawa, Ont, ............
Prince George, B.C. ........
Seven Persons, Alta, ....

Bank of Montreal.
Union Bank of Canada.
Union Bank of Canada.

Squamish, B.C. .......... .. Union Bank of Canada.
Vancouver, RE€ ity
Walahted . ...oov.cconuiie Union Bank of Canada.
4+Sub-branches.

Messrs. Price, Waterhouse and Company are engaged
on an audit of British Columbia’s provincial accounts.
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The Canadian Bank of Commerce

Statement of the result of the business of the Bank for the year ending 30th November, 1916.

Balance at credit of Profit and Loss Account brought forward from last 3
, A year . TC—— $ 461,892 25
Net Profits for the year ending 30th November, after providing for all bad and doubtful debts 2,439,415 17
$ 2,001,307 42
T e Ta 117, 118 asd 180
NOS. , 117, 118 119 at ten per cent. per annum. 5
lonmo(omlm'eaL m‘:bu 1st June. ... T TR : . ‘n%mx
. by 3 23 50,000

War tax on bank-note circulation to 30th November {4?:288 :2
Fund $0,000 00

$50,000 00

R s 5,000 00

. . s 5,000 00

Relief Fund and War Hospitals, etc. 11,900 00
— - 71,700 00
Balance carried fOrWard et e S el $02,519 09

82,901,307 42
P e

GENERAL STATEMENT—30th November, 1916.

N

LIABILITIES.
To the Publie
Notes of the Bank in circulation ’ ‘ . $ 19,259,347 68
Deposits not bearing INTrest ... ..o S - . . § 82,484,072 21
Deposits bearing interest, including interest accrued to date. . ...~ R RSN R 167,412,079 88
—_— — 229,806,152 15
Balances due to other Banks In Canada.. ... 0 141,317 42
Balances due to Banks and Banking Corres| ts elsewhere than in C 5,021,882 49
Acceptances under Letters of e e S RSN e e . ; 2,092,640 13
i
$258,508,176 55
To the Shareholders
Dividends unpaid .. . o s p— JRSP— - . - 2,084 12
Dividend No. 119 and bonus, payable 1st December ... . SRS RN R AT S 525,000 00

Capital pald up e AP T T 78 15,000,000 00
Balance of Profits as per Profit and 802,319 09
— 20,302,319 09
$288,427,579 76
————

ASSETS. —

o . . $ 20,975,529 83
B a— = 19,315,476 00
——————— § 48,201,005 83

Gold and Silver Coin Current .
Deposit with the Central Gold

: ) - - - $ 1,630,360 00
Cheques of other Banks ... .- R SRS ; 9,668,008 1
Balances due by other Banks in Ca - ettt i . = 4 1,389 86
Balances due by Banks and Banking Correspondents elsewhere than in Canada - e 7,201,798 13 18801048 10
R ———— » » ‘
Oominion and Provincial Government Securities, not exceeding market value . , 3.131,960 &6
British, Foreign and Colonial Public Securities and Canadian M Becurities ... ‘ . 17,282,911 96
Railway and other Bonds, Dehentures and Stocks, not exceeding value ... SRR 7,810,461 73
Call and Short Loans (not exceeding 30 days) in Canada on Bonds, Debentures and Stocks ... 14,725,133 07
Call and Short Loans (not exceeding 30 days) elsewhere than in Canada . - - e . 21,141,335 85
Deposit with the Minister of Finance for the purposes of the Circulation Fund 806,964 42
'l!l’,l;ll,lz(! 42
Other Current Loans and Discounts in Canada (less rebate of interest) . . 133,738,131 21
Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest) . 16,504,418 23
Liabilities of Customers under Letters of Credit, as per contra = i . i ’ - z,t{.u,o‘w 13
Overdue Debts (estimated loss POVEARA OF) ..ot ™ Gy g B 30,738 30
Real Estate other than Bank Premises (including the unsold bala of former premises of the Eastern X
Townships BanK) oo e ————————— ey $ lnaou"z ;;Nt'
mortgage assumed , ; s ) ' ; il A 1,164,458 34
Mortgages on Real Estate sold DY the BaRK s . - 380,411 53
Bank Premises at cost, less amounts written off. S— —— $ 5.}3:.:&“ ,sz
Less mortgage assumed on property ¥ : : e st

Other Assets not included in the foregoing 126,904 34.

$288,427,579 76
B

JOHN AIRD, General Manager.

3

-

B. E. WALKER, President. e ——————

Report of the Auditors to the Shareholders of The Canadian Bank of Commerce.

visions .sections 19 and 20 of Section 56 of the Bank Act, 1913, we rep as follows —

l‘: nwordu:;:l :d‘mlhem:bg:: Bchne:‘s.::;t and compared it with the books and vouchers at Head Office -n:iv"tnh the certified returns

from t;leh;:n:ba‘ We have obtained all the information and explanations that we b‘"r ":emn”:"k afd are of the opinion that the
+ Banl come unde potice have beeh within the powers of t nk.

lunn_cuonn A T v::c‘hih:;: verified l.h:wu::uﬁu“ representing the investments of the Bank at its chief office and principal

bn:l:“h::e.c;zmmmn and in addition to, the verification at 30th November, 1916, and found that they were in agreement with

thereto
Sheet properly drawn i so as to exhibit a true and correct view of the state of the affairs of the
lhhnc'em lnf‘.:muonlygnd the e:plnnlumu given to us, and as shown by the books of the Bank
T. HARRY WEBB, CA., \

of Webb, Read, Hegan, Callingham & Co.,

e rvar » Auditors

JAMES MARWICK, CA.,

of Marwick, Mitchell, Peat & Co. )

E
R

E

gy

i




{ steel statistics, 1914-1915, are as below :—
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CANADA'S IRON AND STEEL INDUSTRY
Reflected in Canada’s large®r production of iron and steel,
are the output of the munitions industry and the larger
domestic requirements of last year, together with exports of
billets and wire. Mr. J. McLeish, B.A_, chief of the depart-
ment of mines, division of statistics and mineral resources,
as compiled the following table. The summary of iron and

1914. 1915.
Short Short
2 tons. tons.
Iron ore shipped ........ccccovccceoens 244,854 308,112
Canadian irom ore charged to blast
SUIBBCES ...ccoivcnsssssannasoscss 182,064 203,305
Imported iron ore charged to _blast
fUTDACES  ...ovv sossssssnszencans 1,324,326 1,314,957
Iron ore charged to steel furnaces...... 37, 74,872
Pig-iron made ......cccoccecerzoeines 783,164 913,775
Pig-iron and ferro-allovs exported ..... 19,003 26,545
Pig-iron imported ... ....cceeadeienns 78,680 47,842
Ferro-alloys made .......c.cocovceense 7,524 10,794
Ferro-alloys imported .......ccc.covee 22,147 13,758
Pig-iron and ferro-alloy consumption .. 872,452 050,254
Pig-iron used in steel furnaces ........ 619,030 747,834
Steel ingots and castings made ........ 828,641 1,020,336
Steel rails made ........ccocomcemeninns 428,225 232,411
Canadian coke used in iron blast furnaces 330,260 578,743
Imported coke used in iron blast furnaces 500,002 486,022
Iron afd steel imported ............co- 878,170 771,007

CANADA’'S ELECTRIC POWER PRODUCERS

The growing and somewhat insistent demand for power
on the part of the municipalities of Ontario for industrial
and domestic purposes has brought the question of a reduc-
tion of the export quantities granted by license to the hydro-
electric companies at Niagara Falls before the department
of inland revenue for revision, states Mr. J. V. Vincent, in
his annual return. The electricity exportation att provides
that licenses to export “shall be revocable upon such notice
to the licensee as the governor in council deems reasonable
in each case.” Under the circumstances 2 yearly reduction
in the quantities to be exported might be deemed a reason-
able method of putting an end to the export.

Electrical standardizing laboratories have been established
at Ottawa and Vancouver, where the substandards used by
the department’s inspectors are adjusted and standardized
periodicaily, also such electrical instruments as may be pre-
sented by the general public. The equipment for another
similar laboratory at Winnipeg has been provided and awaits
suitable accommodation for the installation thereof.

The revenue collected from weights and measures in-

. spection was $112,136; gas and meter inspection, $46,034;
electric meter inspection, $70,051; making a total from this
source of $228,221.

The amount of electrical energy }oduccd for export and
consumption in Canada for the year ended March 3ist, 1916,

is as follows:—
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JNSURANCE PAID BY WIRELESS :
Probably the first case of the wireless telegraph being

employed to transmit insurance funds to a foreign country
is announced by the Prudential Insurance Company of
America. The war and the danger of transmission through
the customary channels, as well as the i
the beneficiary, made the wireless course necessary, both as

a means of safety and speed.

immediate need of

In August, 1806, in Amsterdam, New York, Gertrude E.

Orth, took out a twenty-year Prudential endowment policy
for $1,000. Soon afterward she moved to Germany. The
policy matured this year, and with the accumulated dividends
amounted to $1,344.  The beneficiary desired the money and
the Prudential was anxious to pay it.

The policy proceeds were deposited with the National

Bank of Commerce, in New York City, with instructionis to
notify its correspondent at Frankfort-on-the-Main, Germany,
that it had the money for Mrs. Orth. The notification was

wireless and was

Mrs. Orth was told and secured her money. She got it in
German marks, which, because of their depreciation in value,
made the policy proceeds worth about one-third more to her
than would have been the case prior to the war.

§, 5 F
ONTARIO CHATTEL MORTCACES
The Ontario provincial government returns of the totd‘

aumber and amount of chattel mortgages on record m -

undischarged on December 3ist, 1015, compared with
past five years’ record are as below:—
. Chattel mortgages against all

occupations.
To secure existing For future
debt. indorsation.

. No. Amount. No. Amount.
WS aeiseses 12,010 1812,432,780 & *$ 690,042
R 10,881 28,164,771 6,365,500
Y . oeeine 10,190 32,442,616 4 8,485,788
2082 _ <oescfee 10,654 39,406,857 55 542,235
SR . iaeiked 11,261 40,608,050 74 1,492,161
POIO savesves 12,400 31,108,000 1,101,014

- ‘ Chattel mortgages against ‘
-farmers.
To secure existing For future
bt. indorsation.
No. Amount. No. | Amount.
1015 ..oenenes 5,178 $ 2,579,303 4 $ 4056
BOE4  ccenspnes 4,791 2,444,406 16 17,627
T R U 4,831 2,279,301 16 - 4,012
S T O 5,016 2,310,071 "6 3
T PR S 5,482 2,624,057 14 7
. sk 6,106 2,658,283 18 8,258

*Including one paper company for $150,000 and three

manufacturers for $400,000.
+Including three lumbermen for $237,278, and one mort-

gage company for $973.400

g 3 Total output 6f
- Units produced Units produced generating station or

Name of contractor and for export. for use in Canada. other source.

place of busjmess. ’ K.W. . K.W. HP. 4 ey H.P.
/ Hours. Years. Hours. Years. Hours. Years.

Canadian Niagara Power Co. . 400,521,000 61,289.01 11,178,010 1,710.50 411,700,000 62,009.60
Electrical Development G ] 34,652,000 5,302.56 395,346,500 60,407.02 429,008,500 65,7”.;3
Ontario Power Co. ........-- | 199,135,160 30,472.28 616,834,440 04,380.93 815,960,600 124,862.21
e O i 8 1oe _Jiameenass - asdess o etgasber . Upcitig LA
Ontario & Minnesota Power Co. 13,144,070 2,011.33 11,780,534 1,804.08 '2'4, 604 ,815.41
Cedars Rapids Power Co. .... 358,753,000 54,807.51 56,031,000 8,574.03 414.33&00 > 63.47?-54
Sherbrooke Railway and Power 5

CB  ..ibhedesissusseonsade 230,820 £ 35.33 8,605,200 1,316, 2.12
Maine and New Brunswick ; - RAghsme -

Power CO. .ooovndiavenase 3075803 L = A706 242,437 ] 37.00 3,318 8

: » ’ »318,330 507-7

Western Canada Power Co. ... 11,937,700 1,826.73 60,468,020 3y
British Columbia Electric Rail- : DA s .

WEY OB “soivocsssnsesios ok o 330,626 50.50 68,470,689 10,477.60 68,801,315 10,528.19

B e i anine 1,021,780,359 156,356.03 1,228,066,730 188,060.13 2,250,747,080 344,416.16

*This company’s load is used for electric railway supply,

chiefly on Canadian side of boundary.

i S em————
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FORTY-SEVENTH ANNUAL STATEMENT OF :
THE ROYAL BANK OF CANADA

GENERAL STATEMENT, 30th November, 1916.

TO THE PUBLIC:— L /
oopasts ot berng rert v 5 RIS o I
eposits bearing nterest, Including Intersst acerued to date of statement ... .. ......... 140,862, 199.46
Notes of the Bank in Circulation ....... —————————— $800,527,008.58
ool ey e B I ROV NIy BRSO s
mc:umumnmnmu»mmm """ and foreign :
e A I A e e LR St b el 6,683,108
S0 POROIS . iunsiissshen . S5 ANNa
g B e G e MO SANN e S 478,302.16
coeptances under Letters of Credit ..................ccocvomrnoninrornnnee R S g 452,677.26
TO THE SHAREHOLDERS:— $227,484,869.97
Capital Stock PRId In . ... ... ... -
o ety b B b ) R S S SRR e o i TS
Mosorve Famd _ . e
Dividend No. 117 (at 12 per cent. per annum), payable December ut. 1916 .... $ mu‘ 7n s
Dividends Unclaimed FopRE S s M A A B e S 4,770.25 364,610.96
S uh i ASSETS $253,261,427.21
........ su,ou.ua:n
Dominion Notes A e bl i e .. 14,249,110.25
Deposit in the Central Cold RESEIVES ..................oicco o oooooicm i 's ".'.’&'.’.".:'.’.
n“nmmummmmduncmm PORE  .......cciaranennans 595,340.00
s OF GEREP DEIIIE . oo oo v antbacoverasyponcpnk shs ompissopennsenosopssenesssnasss® 3,857,673.80
Cheques on other Banks ..............occcoooromemi RN e el Fean sy 11,806,508.55 -
mmnmwum .............................. 1,190.79
mmwm“mmmmmm ........... 5,002,067.54
Dominion and Provincial Covernment Securities, not exceeding market value . ........ ... 1,029,374.10
Canadian nmmuﬂm Foreign and Colonial Public Securities other
than Canadian, not exceeding Market VAIME ...........-..... o ot . 1a,012,089.69
mmmmmommmum market value ........ ... 15,464,604.22
cmmmmumomam .................................... 11,076,005.90
Call mwcmmm”)umm than in Canada ........... . 21,372,026.45
$121,127,663.87
owcmgmmnwuo“(mnmam) ............ ... § $6,936,631.30 :
Other Current Lmunmmmucmmmam.mn ...... 37,928,027.25
Overdue Debts (utl-mihpmm ........................................... PP 466,640.93
: ERRPS s e SR L 125,331,200.57
mwmmmmm ................................................. ; 1,005,473.24
m'momnummmummu ...... A e Thu R A 5,138,308.14
LlnbnmadcmmLMdMuwm ............... 452,677.26
ownmmmmmmm .................................................. BAPSET T 115,915.33

——————

EDSON L. PEASE, Managing Director. C. E. NEILL, Ceneral Manager.

AUDITORS’ CERT IFICATE

Bank of Canada:—
Bagk which have come under our notice have been within the powers of the Bank

Bank . at the Chief Office at soth November, 1916, as well as at another time, a8
e books in regard’thercto. We also during thé year

We Report to the sharsholders of
That in our opinion the transactions of the b

ked the cash and verified the securities of the

required by Section s6 of the Bank Act, and that nilo‘ud they agreed with the entries in th

checked the cash and verified the mlﬂbc':i:' at vthedpr;ﬂpd'il:fhll;:e:ooh e s

us e ¥ C an c

That the above Balance Sheet has - ct:-::ibi( e e e O S e coithol oo

ertified returns from the Branches, and
cording to thé best of owr

in our opinion is properly drawn up %0
in‘or-ni':n and the explanations given to us and as shown by the books of the Bank. : i
That we have obtained all the information and explanations required by us. 1;\:‘;; }‘:QM:A‘”S:((} 1C|'A'(- 5 } S

of Marwick, Mitchell, Peat & Ceo.

Montreal, Canada, December 18th, 1916 ’.o"‘r AND LOSS ACCOUNT
$ 676,472.18

Balance of Profit and Loss Account, 30th November, 1915 ... -l
charges of Mwmmow accrued In-
Profits for the year, after deductng et debts and rebate of intersst on un-
iy g 55§ ! !.Hl.“}"l.i.lr l!.7§1_.7?l:!l

SOUIRE B oo beseasmnn ruons soak s RIRETTRETETT
APPROPRIATED AS FOLLOWS:— e g
Dividends Nos. 118, 115, 116 and 117, at 12 per cent, per annum ... - _ 81,51.1,”1,.“1
Transferred to Officers’ e e A S SO . ;“.:..
Written off Bank Premises Anoum ivisokin i 1s ".:m:“
War Tax on Bank BOUC i (MO NIRRT ey
$52.346.28 $2.787.779.81

£ .

Rs i

; | .
A :
‘3

1

75 {-.g

1

b |

g

Contribution patriotic Fund ......- -
e mlm ........................... ;

—
C. E. NEILL, Ceneral Manager.

Montreal, 15th December, 1916. -
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Th.foﬂ;c-ll;condl A::ukli umﬁm n‘.n‘:oumamsuua > -

Ottawa was t its house City Ottawa, at . on Board

o ~ —— giache - wu?mm.m'umwumu .
The mmnnmeu' Danforth Avenue, Toromto:

Wednesday, the 20th
The

mmwuwmmmr“ﬂm‘lm.m rane
mmnolmuu'-wwmm-“mnomw. 1916 —
Balance at credit of Profit and Loss nine

inst.
Prulde;; Hon. GIOIG; BthsO.\i)h: the chalr. Keems : ’ ‘..‘ - R
eport of the irectors alls, Ontarie. senditure on account of premises is the rebuliding at Coch-
p - take & .-:-yd by fire on July 29th last.

on
November, 1915, was e $246,304.69
vember, 1916, after

'“m:ll’“r of - and making
deductin exp gement. 3 !
necessary vision for interest due to depositors, GEORGE BRYSON, President. /
:M:&Moncmt loans and all Sl D. M. FINNIE, General Manager. |
mmxuu.n.xuudm.uunuumm“ :c“ummwwmnmmmm
s d&"f’w"&m&ﬁ"li"j T 200,000.00 A motion : Messrs. A. B. Brodie and D. MeK.
ar Tax . . . 39.330. members of the mwmb%u-mmu
719.330.75 my:r.‘mmmmmdm at & maximum
l.hmnm.dfmrdnneﬁtdhu‘tnndu. $118.179.64 ”:ﬁ-’vmmmu-—h«dmm-b
— mmwmmmdmuwmn— -
Mmun.mmmmm.um
hmmwmmtmmunwmm W.M.u.mdummmn::*
um.mndu.ehn-.mmm-mummumy- mﬂ.mwm was elected President, Mr
m,hﬂunmd'hklh-llkdth of President. wnm—:.mwm ensuing Year.

General Statement of Liabilities and Assets

AS ON 30th NOVEMBER, 1916
LIABILITIES

Notes in Circulation — e
interest

Deposits not bearing TSI
Deposits bearing Interest, including interest "
mmwmmmgwuumuuummrmm . 125,964.67
mmmmnmrm ; eI AR TP 5 132,305.74
—Pe —
/ . $56,909,088.56
. e
ASSETS
Current Coin beld by the Bank $ 1,215,510.52
Deminion Notes held . o . 75
Notes of other Banks 422,600.00
muwmmuc‘m o - aekasime 756,352.3 :
Balances dwe by Banks and Banking Correspondents elsewhere than in Canada ptvin 1,980,551.70
Dominion and Government Securities not exceeding market value . . - s 5, 70.97
Canadian Municipal Securities and British, Foreign and Colonial Public Securities other than Canadian... . 10,226,716.49 1
Bonds, Debentures and Stocks not exceeding market value . . ARSI : $68,819.20
Call Pnd Short (not exceeding thirty days) joans in Canada on Bonds, Debentures and Stocks. R e 2,106,635.00
$27,008,428.43
Loans and Discounts in Canada (less rebate of interest) 24,666,966.26
Loans to Cities, Towns, Muni and School Districts.. 1,662,614.12
Liabilities of Customers under of Credit as per contra 54.319.28 —
Real te other than Premises .. - 20291489
on‘po-lulmy sold by the Bank 36,137.34
Ow: Debts, estimated loss provided for...
mnlumthueo‘.h-muvﬂtmol 1,757,852.19
Wtﬂwmlmlwmmdmﬁmhmv‘nd
Deposit in the Central 000.00
Other Assets not included in the foregoing 110,028.51
N.M.O“JQ ‘
| t———

GEORGE BRYSON, President.
D. M. FINNIE, General Manager.

To the Shareholders of the Bank of Ottawa,

We have examined the books and accounts of the Bank of Ottawa at its Chief office and at five of its principal branches, and have
been duly furnished with certified returns Trom the remaining m-:m.m-mmcm-mmu—mamumummn
November 30th, 1916, is in accordance therewith. The Bank’s Investments and the securities and cash on hand at the Chief and at
the branches visited were verified by us at the close of business, November 30th, l’l“,.:nd in addition we visited the Qm and

eemlnmrhendthol-nkmm”u.vhnnwmcﬂMnrﬂod

with the books. We have obtained all information and explanations required. and all transactions of the Bank wh

nnﬂcehaye.lnouroolnlon.heenﬂthlnlhopowmollhol.ll m««mymmmwdmmmu-uu

November 30th, 1916, is properly drawn up so as to exhibit a true and correct view of the state of the Bank's affairs, according to

best of -our information and the explanations given to us, and as shown Y

A B. BRODIE, C.A., D. McK. McCLELLAND, C.A., Auditors, :
n-mammam.w-m&u..wm : {

Ottawa, 14th December, 1916.
<
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NATIONAL SERVICE

PUBI'-'IC Ndfl_CEhhaebyﬁven\mdutMathyofthe “War Measures
Act, 1914,” that during theﬁntweek in January, 1917, an inventory will be made
bytbelf‘othﬂiceAuthamu.ofeverymkbetweentheuuofdneennndtixty-
five, residing in Canada.
Nnt:omlServiceCardsand.ddn-edenvdopelfortbeirretmntoOtuwa
havebeenp}aeedinthehmds-ofdl?atmmfor istribution amongst the
o pu-m.reqmredb?ﬁllinad:cudl. Eva'ymnlepersoaofthepmibedagea
nrequn'edtoﬁllmmdmnnurdencboedinanmvelopewiminten days
of its receipt. &
Anypa‘onvhofaihmreecivenwdmdenvebpemyobminme same
uponnpplimﬁontothemw.

R. B. BENNETT,

P, Ottawa, 15th December, 1916. Director General.
GOD Sﬁﬁ THE KING.
' NATIONAL SERVICE WEEK : Ist to 7th JANUARY.

“ECONOMIC [LL]TERATES" ARE THE LATEST sideration. Indeed, there may ultimately come out of the
great war changes in forms of government that will have
profound and world-wide influence. f ;

Banker F. A. Vanderlip Criticizes Reserve Board's “Such hmattcrs as those are among the things that one

Banks may see when he looks outward, but there are other matters

Caution to quite as grave that are developing directly about us. At

i the present moment, we arc in the midst of a situation created

Voicing, at a dinner in his honor at Chicago, an appeal by the autocratic power of great labor unions, the right or

for sound thinking in government business and _industry, wrong solution of which will be followed by consequences

Mr. Frank A. Vanderlip, president of the National City Bank which go to the very foundations of the government. Was

of New York, said :— there ever greater need 1n the world for just weighing of

“We are a country of economic illiterates. I know of no human rights and economic laws 7"’
illiteracy more dangerous to the welfare of a commonwealt,h."
Mr. Vanderlip touched only briefly on financial matters.

“In my judgment, the Federal bk;;sehrve Board have hm\.ed

unwisely in taking the attitude t ave concerning the in-

advisability of insestment by member banks in very short- RAILROAD EARNINCS !

term obligations of the belligerent governments,” he said. -

“I believe that such action on the part of the banks would The following arc the weekly earnings of Canada’s

L | be wise from the strictly banking viewpoint. I b‘c‘;lcve dfhﬂ‘ transcontinental lines during December :—

it would be wise, because such investment wou tend to

rcs(rict fuf(hef go]d importa(ions. WhiCh may ]cad' to d.an. clﬂﬂllﬂ Plc'ﬁo R.""y.

gerous domestic inflation, and would provide credits which 1916 191§ Increase.

would be better than gold when eventually the ('_!Chanﬂ“S December 7 . 83,130,000 81,046,000 + & 93,000

turn against us. That js true, because those credits would December 14 3,100,000 3,055,600 + 51,000

not be related to the credit structure which we always build

to the full size of our gold foundation. b Crand Trunk Rallway.

: “Statc_soda\ism in Europe may dCVC‘QDdDT’O,b‘;imS.V;;_ December 7 81,151,300 $1,002,320 + $138,080

like of which have mever concerned our minds, . WL L December 14 203868 1,023,433 + 180,435

derlip continued. ‘“We may have to meet collective buying,

A State-aided industries, forms of governmental CO-OPETEIEl Canadian Northern Rallway.
» with business quite outside our range of thought. .y - 820.6 8

mental control of ocean-borne commerce, and novel factors December 7 ! . % o17,000 B 830,600 + 8 87,300

in international finance will be subgects for national con- December 14 892,600 823,700 » 68,900
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WHO SHOULD OWN CANADA'S‘ RAILWAYS?

Government Ownership is Not Desirable, but Solution of
Existing Problems Will Be Fovad in Form of
Private Management

There are now five government railways in Canada, with
a -combined mileage of over 4,000 miles, Not one of them
earns the interest on the investment in it. In fact, ‘four out
of the five, having about 3,600 miles of the total mileage,
failed in 1915 to earn even their operating expenses in spite
of the fact that they represent an investment per mile which
exceeds by $8,000 the capitalization per mile of the railways
of the United States. And yet, in all of the defenses of
government ership that are being put forth in Canada
almost no reference is made to who pays the enormous losses
of these government railways. The advocates and defenders
of government ownership twist, turn, dodge, and duck to
avoid this point, when, as a matter of fact, it is one of the
most important points to be considered in the whole con-
troversy. If the Canadian public realized how many millions
of dollars inh taxes government ownership and management
is already costing it each year, it would receive in a very
different spirit the plausible but sophistical arguments for
extensions of this policy with which it is now beguiled.
Such is the editorial comment of Mr. S. O. Dunn, editor
of the Railway Age Gazette.

Burdens and Benefits.

The Grand Trunk Pacific and the Canadian Northern
bave failed to earn the interest which the government has
guaranteed for them, The government cannot avoid paying
or reduce this interest by the simple device of making these
roads government property. It is already paying many mil-
lions of dollars a year in unearned interest on the railways
which it now owns, and if it takes over the Grand Trunk
Pacific and the Canadian Northern it will have to pay in-
terest on the investment in them from taxes as long as their
earnings are insufficient to meet it, just as it now pays from
taxes the interest on the investment in the Intercolonial and
the’ National Transcontinental. The guestion which ou‘ht
to/ be consideréd, then, is as to whether the burdens, which

public will have to bear and the benefits which it will
derive from the Grand . Trunk Pacific and the Canadian
Northern -will be greater if the government leaves them in
private hands or takes them over as its own property. Since
the interest to be paid on the investment will be substantially
the same under either private or government ownership (the
interest of the private companies being already largely
guaranteed by the government), the really crucial question
involved is whether these railways probably will be more
economically and efficiently developed and operated under
private or under government management.

!Mvmlm{

The economy and efficiency with which they are managed
will determine the burdens they will impose on the public
and the benefits it will derive from them. This point_is re-
ceiving almost no consideration from the advocates of gov-
ernment management. Why is this? Obviously, because
private management of railways in Canada has, up to this
time, been so much more economical and efficient than gov-
ernment management that the advocates and _defenders of
the latter dare not institute the comparison. Private man-
agement of railways in Canada has, in the main, been eco-
nomical and efficient. Goverament management has, in the
main, been incompetent and Wasteful. The conclusion in-
evitably suggested is that under government management
the burdens that would be imposed on the public by the

Grand Trunk Pacific would be greater and the benefits con- |

ferred less than under private management.

The railway companies are attacked upon the ground
that their influence upon public affairs has been bad. They
are denounced because, as is alleged, they have secured
excessive concessions from the government of Sir Wilfrid
Laurier and from the succeeding administration of Sir Robert
Borden. But assuming that these criticisms are just, there
were two parties to every one of these transactions, the rail-
way company on the one hand, and the government on the
other. This being the case, should not the government as
well as the railway companies be held responsible for any

Volume 57.

unwisdom, impropriety or dishonesty which marked these
transactions ? :

If the government in these _transactions showed improvi-
dence, or, as is sometimes implied, was actually corrupt, cam
this, asks Mr. Dunn, by any process of reasoning, be tor-
tured into an argument for government ownership and man-
agement of all the railways? Such allegations, if well-
founded, simply mean that the government has been as in-
competent and wasteful in dealing with the private railway
companies as it has been in managing the state railways. ~
This is hardly a valid argument for extending the policy of
government ownership and management.

If the present railway situation in Canada is in large
measure a result, as is nmow widely charged, of the exercise
by the private railway companies of an excessive influence
on politics and government, the remedy is not _necesunly
government ownership. The people of  the United States
have shown that government re, tion can be used not only
to break, but to completely destroy. the influence of the
railways in politics. The actual experience of Canada with
government ownership and management is the very. strongest
argument that could be advanced against an_ extension of
that policy in that country. The Canadian railway problem
is at this time as difficult as it is important; but its
should be found in some system of private management sub-
ject to public regulation, not in a dangerous and unneces-
sary extension of government ownership. !

-

The Briti;h Dominions General Insurance Company is
absorbing the Eagle Insurance Company. The British Do-

minions, which was organized in 1904, does business in
Canada. Its assets are $167,050, and its liabilities $63,554.

“Life,” the journal of the field force of Canada Life
Assurance Company, in the December issue assumes a sea-
sonable and patriotic form, giving photographs of those from
the head office now on the service of the King, as: well as
‘effective insurance articles.

The Imperial Oil Company, Limited, have decided to
grant for the year 1916 to all employees of one year or more
service (engaged on a monthly basis), one month’s salary;
and to all similar employees in the service for a period of
from six months to a year, a bonus of two weeks’ salary.

His Excellency the Duke of Devonshire, Governor-Gen-
eral, accompanied by Colonel Henderson, Military Secretary,
and Captain MclIntosh, A.D.C., have paid a visit to the Bank
of Montreal. They were met by Sir Vincent Meredith, Bart.,
president, and Sir Frederick Williams-Taylor, vice-president,

{ and conducted through the several departments.

Gold Reserves

The Economic Effects

of Their Increase

BY L. STEWART PATTERSON

See The Monetary Times Annual
JANUARY 5, 1917 PRICE 50¢
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Investment Suggestions for January Funds E |
4 The following High Grade Canadian Government and Municipal Bonds are selections from our ii q
2 j
New Bond List |
now ready for d'utribnlion: These securities combine the essential considerations of a sound invest- ¥ {
ment—safety, reasonable interest return and negotiability. 3
. Security -'-ﬂ Security Maturi P fi
Dominion of N - v s2ssssvasaianns County of Lincoln ........ ks l936u 2
Dominion ol Canada..cco.coov veneanns 1931 County of Lanark ........coonvee. 1921-1926
Dominion of Canada Stock...... ceve 12DRD County of Simcoe Guaranteed
Provu_mo(roboe ............. 1926 (Orillia) ....oo coovienenicovans 1917-1946
Province of Nova Seotia................ 1926 City of Niagara Falls... ..... .... 1917-1926
Province of Saskatchewan ... .......... 1925 City of St. iface ...... 1930 B
l’(ovinceo(BrilishCol..bh AR Ny City of Lethbridge ............ .- 1941 K.
City of Montreal .......covecunees oone 1956 City of Swift Current............. 1943 3
Montreal Protestant Schools............ 1946 City of New Westminster.......... 1945 §
City of Toranto {Harbor Commission- Maunicipality of South Vancouver .. 1929
OFB) sucecncsescssiaesasosesnisscsnes 1953 Municipality of Burnaby ........ 1931-1935 :
Greater Winnipeg Water Distriet .... . 1921 Municipality of Point Grey .... ... 1953 E
A Yielding from 5% to 6% -2 3
Write for a Copy %
Wood, Gundy & C 11
; i
ood, Gundy ompany
C.P.R. Building, Torento - "
< New York % |
\§ ] z' :
| B
i i.
e EMILIUS JARVIS A. D. MORROW % B
i & {

Emilius Jarvis & Co. {§ |

MEMBERS TORONTO STOCK EXCHANGE

AND DEBENTURES INVESTMENT BANKERS

JARVIS BUILDING TORONTO, ONT. :
W. GRAHAM BROWNE & Co. |“ESTMENT BONDS : % %
122 St. James Street : MONTREAL .8 :
BRITISH EXCHEQUER .. .. 120 i i
DOMINION OF CANADA (QUARANTEE).. 153 e
CITY OF TORONTO, ONT. . 1 %
TORONTO HARBOR COMM'RS 1963
COUNTY OF WELLAND, ONT. 191736 i
COUNTY OF MASTINGS, ONT. 1917.36 !
CITY OF ST. CATHARINES, ONT. 1936 Ly
CITY OF STRATFORD, ONT. 3% 4
uo/ New Issue 3374,000 CITY OF GALT, ONT. . 1985 ¥ X
CITY OF FORT WILLIAM, ONT. 197
X CITY OF TORONTO CITY OF MALIFAX, N.S. .. 1940
PROVINGE OF MANITOBA 1950 4
5% Gold Bonds PROV. OF MANITOBA (GUARANTEE) 1933 :
Maturing July 1, 1926 to 1996. PROV. OF ALBERTA (QUARANTEE) 1943 3
Principal and Interest unhhi-w-tmw“""“"- PROY. OF SASKATCHEWAN ... 191 .
Legal Opinion, J. B. Clarke, K-C. Denomination $1,000 CITY OF THREE RIVERS, QUE. 1923 3 i
Price: Par and Interest TOWN OF SUDBURY, ONT. (QUARANTEE) 1036 -4 i
Delivered free of charge at any Bank in Canada or Usited States. FULL PARTIOULARS ON REQUEST. E 1
w..w.uu;.mu/-unmc-k"“m""- i !
4 A.H.Martens & Company | NEwYORK LONDON, ENG.  DETROIT i
ROYAL BANK BUILDING, TORONTO, ONT. | :
61 Broadway, New York, N.Y. Dime Bank Bidg., Detroit. Mich. i
}‘;1
i
¥
X




CANADA MAY BUILD SHIPS

Cnadin Government Has the Matter Under Considera-
tion—What is the Best Plan?

A shipbuilding industry may be established in Canada
this year. The Canadian government, with a view to grant-
jng aid to this industry, has obtained offers for the
building of different classes of ships, but these were un-
satisfactory. A subsidy equivalent to the difference in cost

- of comstruction as between British and Canadian shipyards
appears to have been under consideration. At present, how-
ever, prices are at such a high level as to make aid on that
principle unsatisfactory. This is one of the difficulties at
present under consideration by the government, which pro-
mises to bring before parliament a measure for the encour-
agement of shipbuilding with a view to increasing the avail-
able tonnage. According to the deputy minister of marine
and fisheries, the average value of the vessels on the
register of the Dominion at the end of 1914 was $30 per ton,
and on this basis the value of the net registered tonnage
of Canada at that date would be $27,072,660. The new ton-
page constructed in 1914 was 43,346 toms, valued at $45 per
ton, or. $1,050,570. At present, Canadian shipyards in
Quebec, Montreal, ~Collingwood and at other points are
,::isly. but only at Collingwood are commercial vessels being

t. "

British Columbia Leads Way.

British Columbia has already enacted legislation to ean-
courage the building and operating of British Columbia
ocean carriers. This measure provides for the lending of
§s per cent. of the cost upon vessels hereafter built in the

3 ince and used exclusively in carrying products to and
from British Columbia ports. The loan. shall not be for
more than 35 per cent. of the ascertained value of the vessel,
construction of which shall be commenced and completed
within twelve months of the coming into force of the act,
and used for the carriage of freights upon ocean routes.
Loans are to bear interest at the rate of 6 per cent., payable
half-yearly.

In further aid of the shipbuilding industry of the pro-
vince a subsidy shall be paid to the owner who actually paid
for the construction of ships, or to his assigns who actually
operate her, but not to any middleman or promoter, up to
a number not exceeding twenty ships, in ten annual instal-
ments, so computed as to bring the net earnings of the ship
up to 15 per cent. on the actual cost, but never more than
five dollars a ton dead weight capacity, the first instalment
to be paid in the first year after peace is

Shipbuilding plants may be 2ided by the guarantee .of
securities for not over 55 per cent. of the actual cost of the
plant. A commission is appointed to supervise the admin-
istration of the act. ;

-Ferm of Covernment Aid.

Some time ago the New York Chamber of Commerce
formulated a scheme which it thought might well be adopted
as the shipbuilding policy of the United States. Sir George
Foster, Canadian minister of trade and commerce, in dis-
cussing the question of .ocean transportation in the House
of Commons, April 26th, 1916, outlined this scheme, and
commented on the way it might be applied to the Canadian
problem. .

Canada, he said, would appoint a commission con-
sisting of any three members of the cabinet whose depart-
ments are interested, say, commerce, navy and finance. The
government side of that commission would be the ministers
of these three departments. Add to these a naval instructor
and three practical and experienced men in shipping matters,
selected by the government, and you have the commission
which would operate in Canada. That commission would
have general oversight and difection of the classes of vessels
to be built under the scheme, how they should be named,
everything in connection with them, and to the extent that
it would be : possible, the regulation of the rates as well.
That committee would then be empowered to enter into con-
tracts with shipbuilding companies to build according to the
plans and regulations laid down in Canadign shipyards, and
the builders of ships would be allowed the difference between
the cost of construction in Canada and in European ports.

* contracts with the shipowners, when the ships were

have their ships built in Canada with exactly the same cost
tohimsclfuifhehdthmlmltmahmanm If
thismwewddbebuﬂthawmu.w
percentage per ton cheaper than in Canada, then the sub-
sidy for construction would be that difference in cost, what-
ever it was, so as to put the Canadian shipowper on an
equality, in the after-competition, with his competitor who
had ships built in European shipyards. The e during
whichthisshoddbemﬁedoutwouldbelmmedwnmwd
of, say, ten years, so that during that ten years this opera-
tion of building would go on.

Then the commission would be empowered to enter into

£

and to guarantee to the owners the difference in
opuaﬁngtheshimuderthecmmw

Ewopenlu.thuub.idytomthuiwthclih

ship. The commission would ascertain the difference i
of constructien and operation, and pay that difference
In that conmection the government would place at
posal of the commission the sum of $15,000,000
000,000 and empower the commission to

g8
et

%
fs
4

npontheshimbnihnptosopercut.of the value of the
ships. Such bonds would be s per cent. bonds, and the gov-
ernment commission would get on of one per cent. on
these bonds returned to its treasury for its work and its

suj

Wouild Follow Japan.

Col. Thomas Cantley, president of the Nova Scotia Steel
and Coal Company, which, by the way, is constructing a
fine steel vessel in Nova Scotia, does not quite agree with
this proposal, He favors - the 'system adopted by Japan as
best calculated to meet our needs at presemt. A in-
cre_ue‘intonmeof Japan has been brought about by a
shipbuilding bounty of tem dollars per for
ov.croutho-uu!num.udvhuedn_nmﬂu
with Japanese-built machinery Oz._ﬂem .mdimd horse-

govern i
the faster and higher powered boats necessary for pas-
senger and mail :
Whatever system of encouragement i.mumz
or otherwise should, thinks Col. Cantley, be for a
penodofyws,mlessthnlondnotexmdhgls

Action by Dominion Covernment.

cent, on duty on materials
specifications of foreign purchasers. This 99 per cent. need
not be paid to the government when the comstruction takes

place under the eye of a t customs officer in
charge of the works. A s

Mr. H. C. Cox, president of the Canada Life Assurance
@mmy.moneofthespeakenattheto(hmud“
ing of the Association of Life Presidents, held at New York
last week. Part of his interesting address was printed in
The Monetary Times. Among other Canadians present were:
Messrs. T. H. Purdom, president, Northern Life; J. Purdom,
director, Northern Life; E. M Saunders, treasurer, Canada
Lifie; J. F. Weston, managing director, Imperial Life; and
A. Homer Vipond, of the Montreal branch, New York Life.

Mr. T. De Witt Cuyler, of Philadelphia, has been elected
to the directorate of the Guarantee Company of North
America, in succession to the late Mr, J. G. Cannon, of New
York. Mr. Cuyler, is president of Commercial Trust
Co!npany, Philadelphia, and a director of the
Railway Company, and has been associated with the Guaran-
tee Company of North America, as its counsel in Ph
phia, and as director on its local board there. The Guarantee
Company of North America transacts the entire fidelity busi-
ness of the Pennsylvania Railway Company, and their
ait/ed interests, which aggregates $25,000,000.

s

e e
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You are Alive To-day

But should you be suddenly taken away to-
night would your wife, family, and dependents
receive the protection that you have always
intended they should have?

This protection can only be assured by a pro-
perly drawn up will and the appointment of
executors who will administer its provisions in
an efficient manner.

Let us prepare your will and attend to its ad-
ministration.

The officers of this company will guard
the intervests of your estale and hesrs,
and will be glad to Wr"
regarding wi.

President ln-?‘ Director
W. 8. DINNICK. HERBERT WADDINGTON

80 KING STREET EAST, TORONTO.
Telephone, Main 2717. :

‘THE MONETARY TIMES 9

A Mortgage Bond

on a
Preferred Stock Basis
Cost (8bout) eovecceienaniares $715
BN S G e $50
Yearly yield on investment.... 7%

Income paid without deduction of Normal
Income Tax.

Exempt from Personal Tax in New York State.

Listed on the New York Stock Exchange.

Send for descriptive circular No. MT-196.

A. B. Leach & Co.

Investment Securities

62 Cedar Street, New York
Chicago Philadelphia Buffale
Boston Baltimore :

The Ontario Loan and Debenture Co.

Dividend No. 118.

Notice is hcreb;igiven that a QUARTERLY DIVIDEND
of 2 PER CENT. for the three months ending 31st
December, 1916, (UBEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared on the paid up
capital stock of this Company, and will be payable at the
Company’'s Office, London, Ontario, on and after the 2nd
January next, to Shareholders of record of 15th December.

By order of the Board.
A. M. SMART,
Manager
London, Canada, December 4th, 1916,

The Northern Trusts Co.’

Executor, Administrator, Trustee
No moncys on deposit; No Bonds or Debentures issued

The clause in the c.-.r-y'l Charter enabling it to include in its
activities the P on deposit and the issue of Bonds
and Debentures was, at the special request of the original Directorate,
struck out.

Sole %:. public represemted by Guaranteed
Meortgage In to an t not di the paid-up
Capital of the Company. and secured in each instance by improved
Farm and City Property to the value gf~more than double the amount

of the mortgage investment.
Head Office Wingipeg

A .

-

Bond and Debenture Corporation

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building - Winnipeg

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
| OF LONDON, ENG. LIMITED

ISSUES
Personal Accident Sickness
Employers’ Liability Automobile

Workmen'’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1. WOODLAND

Manager for Canada and Newtoundland

Lewis Building, JOHN JENKINS, Temple Bidg.,
MONTREAL Fire Manager TORONT
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PULP AND PAPER IN BRITISH COLUMBIA

—_—

New Industry is Developing in That Province—Excellent
Outlook for Companies

(Special Correspondence.)
Varcouver, December 18, 1916.

Manufacturing pulp Ind paper is a new industry in
British Columbia, but one that is assuming large proportions. |
Some years ago the government offered concessions in the
matter of favorable leases of pulp timber areas to bona fide
companies that would establish industries, but the only one
to erect a mill at that time was the Swanson Bay Pulp Com-
pany, backed by English capital. A large plant was estab-
lished, and some sulphite pulp was turned out, but after a
short period of operation, the mill was shut down. Two years
later the Powell River Company, with United States capital,
started its development project at Powell River, where there
was water power. 1his is now a large concern. Another
company is the British Columbia Sulphite Fibre Company,
which has its mill, manufacturing chemical pulp, at Mill
Bay, head of Howe Sound.

Figures of production of pulp and paper show how recent :

\is the development:—

1911. 1912, 1913. 1914.
Chemical pulp (tomns) ...... Q0 9,813 10,608 13,000
Paper (toms) ........cc-ev e 45,816 50,307

Operating at Capacity.
The British Columbia Sulphite Fibre Company has been

operating to capacity for many months, and is increasing
its plant.. Its product is shipped to many points, largely
to the United States and the Orient. This company is inter-
ested in the contract for the steel ship now being built at the
Wallace Shipyards, North Vancouver, and which will be used
exclusively by the pulp company for overseas delivery of its
product. - It is probable that other ships will also be built,
as the compaay is the mainspring behind the renewed opera-
tion of the mill at Swanson Bay. The operating company
is known as the Empire Pulp and Paper Company, and pulp
will be shortly turned out of this plant. The British Colum-
bia Sulphite Fibre Company is also behind the construction
of the pulp mill at Quatsino Sound, west coast of Vancouver
Island, to be known as the Colonial Pulp and Paper Com-
pany. That some importance attaches to these latter opera-
tions is shown by the recent action in the supreme court,

when this company got an order restraining érection of an-

other mill at Quatsino.

The Powell River Company has been operating day and
night. It manufactures newsprint exclusively, and ships it
to newspapers along the Pacific coast to as far south as“the

Mexican border, to Australia, Manila and {the Orient

United States Companies Interested.

Several of those intefested in the Powell River Company
are also concerned in the Forest Mills, Limited, which has
taken over the plant at Ocean Falls. This establishment,
which includes a sawmill as well as pulp and paper mills,
was built by English capital. Just as it started operation,
difficulties arose, and the matter was before the courts.
Finally arrangements were made whereby United States capi-
tal took over the plant. Several hundred men are employed,
and it will not be long before it is producing. Kraft paper
will be the principal item of manufacture. Those concerned
in this company are also interested in the Willamette Paper

Company, Portland, Ore.. and the Crown Paper Company.

Recent advices from Prince Rupert state that_\lr | i °
Emerson, of Vancouver, is negotiating with the city council
of Prince Rupert, respecting the establishment of a pulp mill

near that city.

£

An issue of one million five hundred thousand florins
(8600,000) § per cent. bonds of the Netherlands Transatlantic
Mortzage Company has been fully taken up by the investing
public in Holland. This company does business in the west-
ern provinces, and the Canadian headquarters are at Win-
nipeg. Messrs. L. D. Fortuyn and J. Mees are managing

directors

THE MONETARY TINES

ToYiclde.31

q Underlying mort-
gage debenture stock
of oldest and one of
largest Canadian steel
and coal companies.

( Assets securing this issue
amount to four times its
value.

L]

( Last year's earnings ten
times interest requirements,
and have averaged five times
such requirements for past
five years.

q In any multiple of $100
payable Montreal, Halifax
" and New York.

Circular on Request.

Greenshields & Co.

Members Montreal Stock Exchange

Dealer{ in Canadian Bond Issues
Montreal
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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.

Wholesale Dealers in

Western Canadian School
and Municipal Debentures

Correspondence Invited

"A.F.CARROTHERS & CO.

Suite 218-219 McLeod Bldg.

EDMONTON, CANADA

Port Arthur and Fort William
Realty Investments

Inside City and Révénue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
~ twin Cities.

General Realty Corporation, Limited

Whalea Bailding, PORT ARTHUE, Ontarte

H. OOHARA & CO.
(Members Toronto Stock Exchange)

Stocks and Bonds dealt in on all Exchanges. Western
Municipal, School District, Rural Telephone Debentures
specialized in. Write for particulars.

ROYAL BANK BUILDING, TORONTO.

5°. DEBENTURES 5%

| For a limited time we will issue debentures bearing 5% interest

payable half-yearly.
The Dominion Permanent Loan Company

1? King Street West, Toronte
D. W. KARN, President : F. M. HOLLAND, Gen. Manager

z \

Stechnroners, Fimancial & Insuramee Agemts G0
VANCOUVER and LONDON, Emgland _ Natiooal

Six per cent. Debentures

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

The Canada Standard Loan Company
428 Main St., Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers

InvEsTRENT CORPORATION OF Canapa, L1o.

London :
4 OmEAT WINCHESTER STREET. Lowxpox, E.C.

HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange1
88 KING STREET EAST MAIN 56597

UsE “MILNES’ COAL” |

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTU RE
Ask for Booklet ‘‘About Debentures.”
Paid-up Capital .. .ovcoeesannnnnerns BB gah $2,410,925.31

685,902.02
B . iihisinesaniiasentassiaryiviony .. 7,426,971.18

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA; CALGARY,
EDMONTON, SASKATOON,VANCOU\'ER. VICTORIA,
LONDON, ExG. - EDINBURGH, ScoT.

Co. and Breed Elliott & Harrison

Cincinnati Chicago Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

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

Provident Savings Bank and Trust:

o e il LW s T A 4 45 " 2% i Ay o o
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sell, improve, manage, d

Meﬂﬁumuuh«vh&n-‘m

THE L. D. CAULK COMPANY OF GANADA, LIMITED. to the attainment of any ome or more of above objects, and so that
‘ i the objects specified in each of the clause shall, when
omavium-udh-nh”ncn’l.hhudn or e
PL’BLIC Notice is hereby given that under the First Part of chapter 79 stricted by referemce to or inference from the terms of any other
of ' the Revised Statutes of Canada, 1906, known as “The Companies graph or to or from the same of the compaay. The operations the
Act,” letters patent have beea jssued under the Seal of the Secretary of c..,..,g.;.g.nu‘ on throughout the p..u-.cc.-u-u‘a»
scnudmmmhu&cmlhydw.w&wﬂ' Me.h&cmcdﬁhknmmdmm
umn!n.wcm;lmmm;luﬁml‘u“ ﬁm.e.ﬁm.mhdlm“ndmo.lﬂolhupmd
wman, masager; Ralph McLeas, student-at-law, and Joba Charles McKay one hundred dollars each, and the cwmdwd‘.ﬂ
MacBeth, barrister-at-law, all of the City of Torosto, in the Province of company to be at the City of Teronto, in the Province of Ontario. Dated
Ontario, for the following purposes, viz. -—(a) To manufacture, buy, sell at the office of the Secvetary of State of Canada, this sand day of Novem-
and deal in goods, wares and merchandise of all kinds; (b) To carry ber, 1916,
on any other business (whether manufacturing or otherwise) which may 3 THOMAS MULVEY,
mnhcumcwdwwcuﬁdahm- st Under-Secretary of State.
. mﬁuit-hsi-ununkdudﬁncﬂywhﬁnc\hu-hmt’h )C.I.IACOITI.TM
<vnbtdur¢.damiuhl¢nyo(thco.my’cmnﬁm: . Solicitor for the Company.

(c) To apply for, purchase or otherwise quire any Ppa

3 concessions and the like, conferring aay lusive or non-exclusive, of
Wﬁchm-u.ozu,nmtorothethlomﬁuumnyhﬂl- :
“Muymunbho(béu-ﬁlumdm'-wd BISSEL CARPET

the company, or the acquisition of which may seem calculated directly or

licenses im respect of, or otherwise turp to accousnt the property,

of the company’s properties or rights, for the time
any machinery, plant, stock-in-trade; () To construct, improve,
maintain, work, masage, carry out or control any foads, ways, branches visions of section 44 of the said Act, to
or sidings, bridges, reservoirs, watercourses, wharves, manufactories,
warehouses,  electric works, shops, stores and other works and com-
vepiences which may seem ealculated directly or indirectly to advance
the company’s interests, and to contribute to, subsidize or
assist or take part in the comstruction, improvement, working management
or costrol thereof: (3) To aid in any manner any corporation any of
tures s are
whose shares of capital stock, bonds, deben or other obligations ar P mere and others having ealiags with

being conducted so as directly or ipdirectly
purchase, take om lease or in exchange,

uwp or partly paid up in payment, and notwithstanding the provisions of

ing known the products of the company as may seem expedient, and in

out of the funds of the company all expenses of or incidental to the
formation, registration and advertising of the co-p‘-y. or in or about

| ' eveiop, _ of, tura
'\ LEGAL NOTICES couns or otherwise denl Th ! eay ol the o e e

personal property and any rights or privileges which
think necessary or convenient for the purposes its
particular any machinery, plant or stock in trade; (h) To lend money to

mmm.‘m-eo-myummdmm:w‘h
bange, lease, ac-

SWEEPER OCOMPANY OF OCANADA, LIMITED.

indizectly to beacht the company, and to use, exercise, develop or graat PUBLIC Notice is hereby given that usder the First Part of chapter 7
rights of the Revised Statutes of Canada, 1906, kmown as

“The
the Seal of the Secretary of
incorporating

or information so acquired; (d) To emter into partaership or isto aay Act” letters patent have been jssued under

arrangement for shariag of profits, union of interests, co-operation, joiat State of Canada, bearing date the a6th day of November, 1916,

adventure, reciprocal cot&nio- or otherwise, with any persoa or company Willis Berwram Sturrup, law clerk; James White Bicknell, and Aubrey

mfybco-umuodhm.bo‘twcmuuuguonm Th Maher, r .---;M.,wmmmm
b _or tr m—L'*:hceo-myhnchoﬁadwemnﬂ m]ohwmccumw;t-h-.ddhdqd‘l‘mh
eagage in, or asy busipess or transaction capable of being conducted sc the Province of Ontario, for the following purposes, viz. :—(a) To mane-
as directly or indirectly to benefit the company; and to lend money to, facture, buy, sell, export and deal in carpet sweepers, vacuum sweepers
guarantee the contracts of, or otherwise assist any such persom or com- and other sweepers, cleaners or house furnishing goods; (b) To carry on
pany, and to take or otherwise acquire shares and securities of any such any other business (whether manufacturing or se) which may seem
company, and to sell, hold, redssue, with or without guaramtee, Of other- to the company capable of being conveniently carried on in connection

¢ wise deal with the same; (e) To enmter into any -arrangements with any with its business or calculated directly or indi to enhance the value
suthorities, government or uwc-c,_‘g-ifbal. Jocal or otherwise, that of or render profitable any of the company’s property or right; () To
may seem conducive to the comp y's’ object or any of them, and to -cq-inotudm.hthewholcornypmdmm and
obtain' from amy such authority any rights, privileges and concessions liabilities of amy persom or company carrying on any business the
which the company may think it desirable to obtain, and to carTy out, company is authorized to earry on, or possessed of property suitable for
exercise and comply with or surrender any such arrangements, rights, the purposes of the company; (d) To apply for, purchase or otherwise
privileges, concessions and franchises; (f) To establish and support or acquire, any patents, licenses, concessions and the like, conferring any
aid in the establishment and support of associations, institutions, funds, exclusive or non-exclusive, or limited right to use, or aay secret or other

A trusts and comveniences calculated to benefit employees or éx-employees information as to any inveation which may seem capable of being used for
d&mm(uhﬂmmunnﬂnnhhdnﬂ)uﬁc“ mdhmdtﬁn-mumm"&hw
pendents or connections of such persoms, and to grant annuities, pensions seem calculated directly or indirectly to benefit the company, and to use,
and allowances, and to make payments towards insurance, and to sub exercise, develop or grast licenses in respect of, or otherwise turn to ac-
scribe or guarantee money for charitable or benevolent objects, or for count the property, rights or information so acquired; (e) To enmter into
any exhibition or for amy public, genmeral .or useful object; (g) To pro- partaership or imto amy arrangement for sharing of profits, union of
mote amy company or companies for the purpose of acquiring all or interests, co-operation, joint adventure, concession or otherwise,
any of the property and liabilities of the compasy, or for any other pur with any persom or company carrying on or engaged in or about to carry
pose, which may seem directly or indirectly calculated to benefit the com- on or eagage ian any business or tramsaction which the compasy s
psny; (h) To purchase, take in lease or in exchange, hire or otherwise authorized to carry om oOr engage in, or any business or tramsaction
acquire, any real personal property and any rights or privileges which capable of being conducted so as directly or to benefit the com-
the company may think necessary or comvenient for the purposes of its pany; and to lend money to, guarantee the contracts of, or otherwise assist
business or capable of being profitably dealt with in conmection with any any such persoa or company, and to .ake or otherwise acquire shares

being, and in securities of any such company, and to sell, hold, re-issue, with or without
guarantee, or otherwise deal with the same; () Notwithstanding the

pro-
take, or otherwise acquire and
part

hold shares in amy other company having objects altogether or in
similar to those of the company or camrying om any bu

g
i

tobuehcboeo-m;(l)
hire or otherwise acquire

the company and to

held or in any manner guaranteed by this company, and to do any act

or things for the preservation and protection, improvement and enhance- the performance of tomtracts by any such persoms; (i) To draw, make

ment of the value of any such shares of capital stock, bonds, debentures accept, endorse, execute and issue promissory notes, bills of 3

or other obligations, and to any and all acts tending to increase the bills of lading, warrants and other negotiable or transferable instruments;

‘ value of any of the property at aay time held or comtrolled by this (3) To sell or dispose of the undertaking of the company or any past
company; (k) To purchase, take or acquire by original subscription or thereof for such consideration as the company may think fit, and
otherwise, and to hold, and, with or without guarastee, to sell or other ?“i“l" for shares, debenture or securities of any other company hav-

] - . ing objects altogether or in part similar to those of the com i

L wise dispose of shares, stock, whether common or preferred, debentures, o =, & ¢ pany

{ bonds, and other obligations in andgof amy other company, and to pay “‘a"’ ged so to by :e;o“ of a majorit, in sumber of the share-

4 for such shares, stocks, debentures, bonds and other obligations either ::' :‘-:d::t z:‘"m n:Y‘:":;V at :‘lﬂf'&' meeting “bol“’tkk‘

4 in cash or partly in cash, or to issue shares of this company fully paid Sisael eupihl'"ock of lle. s (.i)-";'o :.d'op( ‘:‘ch o

ing known the products of the company as may seem expedient, and in

section 44 of the said Act to use the funds of the company in the pur

chase of shares, stock, debentures, bonds and obligations in and of any :.‘;i‘:i“‘"“;:d':;ﬂ':' hi :“" ""‘:’- b{“ - ‘vb‘:‘f:::“ and ex-
such other company, and to vote on all shares so held through such agest Id g; . nntirn . :u. °:e".;:"' dyd” “‘“ _‘n"‘ b+ s P:.M“ “‘“
or agents as the dirsctors may appoint; (1) To remunerate any person for ::d m:y n‘ r:'l s 98 ni:i: '°“h ons ; ° le:‘i:; s o
services rendered to the company, in such manner as the company may S of G mzw . (o) Toq ““'i-"":': carrying “‘ undertak
deem expedient, and more particularly with the approval of the share Ie: % diepens. of "‘n B i o ’h " -‘d“{e-'k:"bh“ exchange,
holders by the issue and allotment of shares, bonds or other securities of of d;e w‘:’ .M rights col S rc:: "'“_e{ :‘T ) ..“0' any

the company, wholly or partly paid up, but nothing in this clause com- things As 'lre,hddnul sl :’“{h ‘"‘i" o pr "“‘* other
tained shall be deemed to limit the power of the directors to fix and pay Cbjects. and of the objects set out i-':h (;e!te: . ‘:“.:l e above
the salary of any and all officers, servants, agents and employees of the lettors patent. The  Honack e m:’“ :o":" a :"““"‘"
company; (m) To draw, make, accept, endorse, execute and issue the Dominion of c..l.‘. and eclsewhere by’tie “:‘":‘_" el C
promissory notes, Bills of exchange, bills of lading, warrants and other Sweeper Lompany of C ta. Limited.” with a e ‘M of s arpet
negotiable and transferable instruments; (n) To lend monmey to customers housand dollars, divided into 1,000 ke S G "h‘] e one hundred
and. others having dealingy with the company and to take security for the chief pla 'of besiness ol prggt s pos bcmt '..' City of
the loan of such money; t@, guarantee the performance of the comtractual - Niagara Falls, in the Proyince of Ontario. "Dated at ‘: - of e
and other obligations of asy such persoms and to give any guarantee Secretary of s'uu of Canada, this agth dav of November

or indemnity as may seem expedient; (o) To adopt such means of mak- THOMAS mm:

Under-Secretary of State.

particular by advertising in the press, by circulars, by purchase and ex- "
- hibitton of works of art or interest, by publication of books and BAIN, BICKNELL, MACDONELL & GORDON,
periodicals and by granting prizes, rewards and donations; (p) To pay Barristers and Solicitors, Lumsden Bldg., Toronto,

Solicitors for the company.

£}
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When You are Old

Who'll provide the money to keep you ?
Will you then be compelled to keep on
working the same as some old men
you know? Or will you be able to
enjoy an old age of comfort and
independence ?

i A moderate annual saving now—when you
g ' can spare the money—invested in an Im-
perial Endowment Policy will secure you a
regular income/in your old age; or it will
provide for your family should death call
you early.

THE IMPERIAL LIFE §

Assurance Company of Canada
HEAD OFFICE - TORONTO .

EAG e U M WA

.
8 * :
4
i B
: IMPERIAL MUNITIONS BOARD :
LEG A I NOTICE lnian address to the Canadian Club at Toronto, Mr. J. p 'L ;
W._ Flavelle, chairman of the . imperial munitions board, 7 {

took sharply to task the people who are critical of the gov-
ernment and of the war supply firms—the ‘‘profiteers’’—ask-
‘he r s h, were doing any-

MPANY, LIMITED. ing themt whether they were doing as much,
YR W - thing to Eelp along the common cause. He referred to the
prevailing prosperity, to the great fortunes manufacturers

—

PUE(“._ChN::;e,,: gf.'f:.’..'i;fncﬂ'.h.“f;,‘hf.:::‘.f'-r-'r:.‘ E:‘;;:;x:: were rolling up, and pointed to Britain, where the manu- ?
Act,” letters patent have been issued under the Seal of the Secretary ol facturers’ plants were at the \ilspn\a[ of the state, and the e |
State of Canada, bearing date the 14th day of November, 1916, incorporat- bulk of the profits kept for the benefit of the state. People L i
g David Henderson, William Henty Mcc“h"..l(1;°°"'P Ft;;;c”o.?:::: did mot realize what sacrifice and service meant ; ; -j
::dm::.‘.‘:r:. I:T]m:,lf’"mgb.a:;'CJ(’.;::;:'m,";d Lh‘:‘[)lr.t:ince‘ol Ontario, _(o; ““There is enough dynamic energy ip x.hu clu’h. if you f §
the (ouovin(.purposel, viz. :—(a) To acquire and gne over as a going had genuine moral earnestness without any reserve, if _\oy.v 3
concern the business and assets generally, including "he.“’“'““ g put everything into it, to turn this country upside down, L !
liabilities, of the business now carried on by the Y:ulter B:lm: C:.:p::yn: said Mr. Flavelle. ‘‘It is not true that vou are out of politics ; ]
b 4o Jusse S p"(-u;' ‘"ol";n"ﬂff"f“ge':ﬁ’gm.’.f"-.,pbe agreed because politics is dirty—it 1s because vou will not pay the § !
:.u“(:b:;x‘h‘;:'(:e :b;:efnnnped ybu:inen in all its branches; (b) To buy, price.” TR
se’l‘l’,. i-ponr’ud cxport and otherwise @enl in rubber goods and conb«nl‘; Canada was spending the lives of her best and vast sums £ .
tioas and substitutions thereof of af Mads, and - duu' nl-p:: ::d f treasure and the only asset that she could hope to get : 4
otherwise deal in_woslea gools 0(11 ;::si::‘:‘i;nc(i;)en;rj !oolh‘e d:e carry- from it was character, and her growing indifference was '{ , .
iu":‘:: o‘(“l::‘:b?et::dfo:.l::ic:nl;e company is incorporated or necessary putting her in danger of missing even that ! {
‘:‘ ensble the company to ProRteP. FSY L - "tm;::i.so.ri? ““The board with which I have the honor to be ideutified,”’ 3 H
eporations of Whe SeSOrL g cu;n'e%hon“"ﬁf;‘:?:o‘n C;mplny. Limit he continued, ‘‘1s n--pnn~1Mr to the Imp('n.\l uu\hnri(irs : :
Sd‘:‘“th‘.d ::.T:-l:e:leo:ky (l)l"xe(or::nz!hzu!.ndedo"an' divided into 400 shares [he government of Canada does not seck to interfere with !
0‘.0-:1h‘:d"dp dollars each, and the chief place of 5“"'(;' of dneD:::: our freedom in any way, as 1 have indicated, and 1n no way
compasy to be at the City of Toroato, is e Proviee O'h day of Novem <aught to direct our policy.’ {
at the gffice of the Secretary of State of Canada, this sot y Mr Flavelle mentiont 4 that the board’s business amount i
ber, 1916. THOMAS MULVEY, ed annually to two and a half times the normal expenditure E
232 Under-Secretary of State of the Canadian government This was being done by what :
he called ‘‘deputy ministers,’”” - with the consent of the Cana !
dian government, but for the Imperial authorities “Was there } 7
b a suggestion In this. he asked, as to the future government i
Activity prevails in the Canadian woolen ““‘“"t“]"“”““ f the British empire . ! g
iy e ihown by the declaration of a second PCTE . e e R
of 1 per cent. on the common shares on Penmans, LU il = ;
in addition to the regular quarterly distribution of 1 Wr"' : Alm; [he Porto Rico Railway Company has declared its regular § ‘
J making the distribution for the year O per [':"""':'.v, s uarterly dividend of 1% per cent. on the preferred, payable . ’
for the company The regular u”“"m‘\ o ‘Y Tanuar to stock record of December

also declared : }




34

THE MONETARY TIMES

~—  DIVIDENDS AND NOTICES

THE ROYAL BANK OF CANADA
ANNUAL MEETING

The Annual General Meeting of the Shareholders of The
Royal Bank of Canada for the election of ‘directors and for
other busthess will be held at the Head Office of the bank,
in Montreal, on Thursday, the 11th day of January next.
The Chair will be taken at 11 o'clock am.

C. E. NEILL,
- General Manager.

Montreal, December 1, 1916.

SMART-WOODS, LIMITED
DIVIDEND NOTICE

Notice is hereby given that a Dividend of Eight and .
_Three-quarters, pér cent. (8% %) has been declared on the
Preferred Stock of Smart-Woods, Limited, same comprising
total arrears Seven per cemt. (7%) and One and Three-
quarters per cent. (1%%), for Quarter ending December
3ist, 1916, payable January 2nd, 1917, to Shareholders of
record December 20th, 1916. Books to be closed from De-
cember 21st to Janvary 2nd, 1917, both days inclusive.

By order of the Board, |
JOHN T. F. KEENE,
Secretary-Treasurer.

Montreal, December 14th, 1916.

THE REAL ESTATE LOAN COMPANY OF CANADA,
LIMITED

DIVIDEND No. 60.

Notice is hereby given that a Dividend at the rate of
three and one-half per cent. for the half-year ending 31st
inst., has been declared upon the Capital Stock of the Com-
pany, and that thé same will be payable at the Office of the
Company in Toronto, on and after 2nd January, 1917. The
Transfer Books of the Company will be closed from 2oth to
31st Decembeér, hpth days inclusive.

By order of the Board,
E. L. MORTON,
Manager.

Toronto, 14th December, 1916.

PENMANS LIMITED.

Notice is hereby given that a Divi@end of one and one-
half per cent. has been declared on the Preferred Shares of
the capital stock of this Company for the quarter ending
January 31st, 1017, payable February 1st, 1917, t0 sharehold-
ers of record of January 22nd, 1917, also a Dividend of one
per cent. on th¢ Common Shares for the quarter ending
January j3i1st, 1917, pavable February 15th, 1917, to sharze-
holders of record of February sth, 1917.

By Order of the Board.
C..B. ROBINSON,

Secretary-Treasurer.
Montreal, December 18th, 1916.

PENMANS LIMITED.
Bonus on Common Stock.

Notice is hereby given that « Bonus of one per cent has
been declared onighe Common SHKares of the capital stock of
this Company, pavable February 1s5th, 1917, to shareholders
of vecord of February sth, 1017

Bv Order of the Board.
C. B. ROBINSON,
Secretary-Treasurer

Montreal. December 18th, 1916

TENDERS FOR PULPWOOD AND PINE LIMIT

Tenders will be received by the undersigned up to and
including the 1st day of February, 1917, for the right to cut
pnlpvoodnd_pinedmberonaceﬂainuusimudonth -
Black: Sturgeon River and other territory adjacent thereto,
in the District of Thunder Bay.

Tenderers shall state the amount per cord on pulpwood,
and per thousand feet board measure, on pine, that they are
prcpnedtopayuabonuin;dditiontodneso(qom
per cord for spruce, and 20 cents ‘per cord for other
woods, and $2.00 per thousand feet, board measure, for pine,
otmhothetraesumyfrontimetotimebeﬁndlﬂ
the Lieutenant-Governor-in-Council, for the right to operate
a pulp mill and a paper mill on or near the area referred to. .

Such tenderers shall be required to erect a mill or mills
on or mear the territory and to manufacture the wood into.
pulp and paper in the Province of Ontario.

Parties making tender will be required to deposit with
their tender a marked cheque, payable to the Honourable the
Treasurer of the Province of Ontario, for ten thousand dollars

—

_ {$10,000), which amount will be forfeited in the event of their

not entering into agreement to carry out conditions, etc.
The said $10,000 will be applied on account of bonus dues as
they accrue, but the regulation dues, as mentioned above, will
requiretobepaidintheusualmncrnmumsofcutﬁn(
of wood and timber are received.
The highest or any tender not necessarily accepted.
For particulars as to description of territory, capital to be
. invested, etc., apply to the undersigned,
G. H. FERGUSON,
Minister of Lands, Forests and Mines.
Toronto, 1916. i
N.B.—No unauthorized publication of this notice will be
paid for. :

CENTRAL CANADA LOAN AND SAVINGS COMPANY

QUARTERLY DIVIDEND

Notice is Hereby given that a Dividend of Two and One-
Half per Cent. (2% %) for the three months ending Decem-
ber 31st, 1016, at the rate of Ten per Cent. per annum, has
been declared upon the Capital Stock of this Institution, and
the same will be payable at the Offices of the Company, To-
ronto, on and after Tuesday, the 2nd of January, 1917. The
Transfer Books will be closed from the 18th to 3oth Decem-
ber, both /days inclusive.

By order of the Board,
E. R. WOOD,
President.

PROVINCIAL PAPER MILLS COMPANY, LIMITED

DIVIDEND NOTICE
Notice is hereby given that a Dividend of One and Three-
Quarters per Cent. on Preferred Stock and One per Cent. on
Paid-up Common Stock of this Company, has been declared
'for the current quarter, both payable January 2nd, 1917, tO
Shareholders of record at the close of business on Decem-
ber 1sth, 1916,
By order of the Board,
S. F. DUNCAN,
¢ Secretary.
Dated Toronto, December 11th, 1916.
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| DIVIDENDS AND NOTICES |

THE CANADIAN CROCKER-WHEELER COMPANY
LIMITED 5

DIVIDEND NOTICE

The Directors of the Canadian Crocker-Wheeler Com-
pany, Limited, have declared a One and Three-Quarters per
Cent. (1% %) dividend on the Preferred Stock of the Com-
pany for the three months ending December 3ist, 1916, to
Shareholders of record, December 15th, 1916. Also a éivi-
dend of One and Three-Quarters per Cent. (13 %) on the
Common Stock of the Company for the three months ending
December 31st, 1916,

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

Checks will be mailed to Shareholders on December 3oth,
1916. :

By order of the Board,
L. R. GRIMSHAW,
Secretary-Treasurer.
St. Catharines, Ontario
December 7th, 1916

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and one-half per cent. (1% %) on the
Common Stock of the Dominion Textile Company, Limited,
has been declared for the quarter ending 31st December,
1916, payable January and, 1917, to shareholders of record
December 15th, 1916.

By order of the Board.
JAS. H. WEBB, v
Secretary-T reasurer.

OTTAWA LICHT, HEAT & POWER . COMPANY, LIMITED

Dividend No. 42.

Notice is hereby given that a quarterly dividend of 1% %
(one and one-half per cent.) being at the ratesof 6% per
annum, on the capital stock of this Company, has
been declared for the period ending December 31st, 1916,
payable on January 1st, 1917, to Shareholders of record at
the close of business on the 2oth day of December, 1916.

The transfer books of the Company will not be closed

By Order of the Board.
D. R. STREET,
Secretary-Treasurer
Ottawa, December r1th, 1916

 CONDENSED ADVERTISEHENTS_

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

THE WELL-KNOWN WINNIPEC REPRESENTATIVE
of an Eastern manufacturing firm of high standing is open
to take an additional agency. In close touch with leading
business firms, govcrnmcm' and municipal officials from Win-
nipeg to Vancouver. Member of leading clubs, etc. Address
Box 10, The Monetary T imes’ Office, Toronto

MOOSE JAW RENTAL ACENTS.—The Ralph Manley
Agency, Limited, Walter Scott Block, Moose Jaw, sandle the
renting of Moose Jaw Improved City Property. Their f.\ull:-
ties permit them to rent and re-rent property as well as ]o: z
ing after collections and any necessary repairs Established

19o8. Correspondence solicited

e

The London Mutual Fire
Insurance- Company

ESTABLISHED 1869
Assets . . . . . b

Surplus to Policyholders - . .

£

DIRECTORS
A. H. C. CARSON, Toronto........ees President
R. HOME SMITH, Toronto....... Vice-President
F. D. WILLIAMS...... ..vss Managing Director
C
G.

McMASTER, K.C. W. T. KERNAHAN
M. NESBITT H. N. COWAN :
G. H. WILLIAMS X

Head Office, 38 Scott St., TORONTO

A.
S.

Municipal Bond Sales

For 1916
Compiled, Revised and Tabulated from Official Reports’

€ A list ot original purchasers, price and income basis of the
Municipal Bonds sold” in 1916, showing rpose, amount,
interest rate and maturity of each issue. he names of the
borrowing States, Counties, Cities, etc., are arranged
alphabetically, by State.

PRICE $5.00 PER

THE BOND BUYER

The Authority on Municipal Bonds

COPY

25 West Broadway New York, N.Y. :

—
Ready Reckoner Cards

SEVEN USEFUL SHORT CUT TABLES FOR
BANKERS, BROKERS AND BUSINESS MEN.

e 57

By F. L APPLEBY
(Manager, Foreign Exchange Dept.), Union Bank, Toronto.

In folded card form, price 50 cents.

Ty P .

$784,426.31 T
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POST OFFICE SAVINGS BANKS

-~ __ DOMINION SAVINGS BANKS

BANK Sor |  Toual o 1 Rov. |
or 2 or .
Nov. 1916 | Deposits | wou 1916 1916

—_—

§_cts. § cts.
11,235 569 220.49

$6.348,42| 1,158 804.70

D=n. AUGUST, 1918 (W N
Batincs in handsof the Misister| 8 _ctr || Wrnsaswass during| 8, Sta,
d'w..lldm.m..m the month..... ... 3 91.788.10
Dsrosrrs in the Post Office Sav-
" ings Bank during month....... 1,172.945.57
! Transrzas from Dominion Gov |
| ernment Bank dunn, !
! e | 00 L Jebescesssess !
‘ PRINCIPAL .|« o oo v s - !
INTEREST |
\ from lst to
| ORI ORI so.  ooossoss-fossescsvrags \

i
i i

:

i

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

134.,632.24 on accounts counts Sist
—_— montha... - oo 3,860 August, 1916........ [41.086,063.43
nm.u‘ uuuu‘u.rmn.u I isirampinn E__
= i T P i 38 ‘ 1,777.861 1,777 861 8¢
GOVERNMENT FINANCE
T 1916 Revanus axp Expusorruns ox| Total 30th |BxeusiTuns on CAPFTAL Total 30th
& ots.| AssETe— L account or ConsoLivatep Fo.| Nov. 1916 ‘ Account, Evc. Nov. 1918
75, 7.?‘ “I Fds.
o 208 48| rovioce AGoouats. ....... B B s et o u
119,087 508 02 Miscel and Bhg. Accounts| 300,541,888 SRIESEERS -« - 7T TIITIT ....”c“p-“'-.m‘.’b”.
5.7158.918 ) BRECISE..... sccvsvnscocncnns n":ﬁ and CAnals ...... st un.m”
18483908 3| Total Asets......--| WAIILIOD YGRS, porkel i ways & Camain 1T Raltwes Subsidies ... | SATBEI
10,321,437 33 Total Net Debt 30th Novr.| 706,198,083 L4} SHReETREEEIzessrrmmnarreres 12,770,778 91
11.990.481 otal Net Debt 3ist Oct.... 695, Gupmuea-
4 SR e R Resmag O e e 144,912 573 s
Debt 1155.358 251 Increaseof Debt........... S 60,567 573 ™ T PR 162,688 798 86

i
|

i
|

I
i

b
i

i
!
t

1]
Ittia

:
!h

il
i

“CHARTERED BANKS’ LATEST STATEMENT, OCTOBER, 1916
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal . _DOMESTIC WAR LOANS
Activities and Financing g
s We are pleased to quote most
Creenfield Park, Que.—Tenders close on December 28th | favorable rates either for
for 825,000 6 per cent. 3o-year bonds. E. J. Allwright, sec- buying or selling the old or

retary-treasurer. the new war loan
Toronto, Ont.—Finance commissioner Bradshaw stated
that 79.38 per cent. of the taxes, amounting to $14,081,712,

have been already collected. R A DAL v & CO
A L .

Montreal, Que.—The loan for $1,400,000 to make up the SBANK OF NCVA SCOTIA BUILDING
city deficit has been authorized by the private bills committee, TORONTO, ONT.
and the loan will likely be adopted by the legislature. dome
of Montreal’s aldermen are opposed to the loan, because it
represents another tax on real estate.

Mount Forest, Ont.—The bids for the $9,000 5% per
cent. 3o-year hydro bonds awarded to Messrs. R. C. Matthews
and Company, were as follows:—

R. C. Matthews and Company ... $8,001 \ DEBENT‘[)RES FOR SALE

(Telephone Main 3370.)

W. L. M;Kinnon and Company 5,041
G. A. Stimson and Company . ... 8,014
Canada Bond Corporatiof ..... .. 5,595 :
Imperial Bank ....... . 8,868 e— —_ e e et
A. E. Ames and Company .. 5,850 | Ja
Brent, Noxon and Company . 8,760 NEW ISSUE -
saskatchewan.—The following bond applications were We Own and Offer
granted by the local government board : —
School Districts.—Teddington, $1,200, 10-years, not ex. $250,00
8 per cent. annuity. Secretary-treasurer, C. Hendricks, Ted- 2 . ,
dington ; Ward, $150, 10-years, not ex. 8§ per cent. annuity. (Being Unsold Balance of $2,000,000 lssue
L. Wheeler, Hillside; Kirby, $1,500, 10-years, not ex. 7 per °
cent. instalment. J. Ulrich, Estiin. PrOVInce of Ontario |
Rural Telephone Companies.—St. Boswells, 8!(},50:). xssv | s o : -
years, not ex. 8 per cent annuity. W: J. Cummings, St. | / G ld B d
Boswells ;: Goldeye, $7,000, 15-years, not ex. 8 per‘ cent. an- t 5 (1} 0 on s
nuity. C. G. Annable, Noremac; Iron Springs, $6,000, 15- |
years, not ex. 8 per cent. annuity. Peter Bohnen, Watson ; | Dated 15t December, 1916.  Due 1st Dw. 19286.
Warren, $2,000, 15-years, not ex. 8 per cent. annuity. Wm. Interest Payable June 1st and Decéember 1st.
Termunde, Lanigan. ad i Denomination $1,000 Each. :
The following is a list of bonds reported sold :— 3 | Principal and Interest payable in Gold at the Office
School Districts.—Mathieu R.C.S., $700. Western School of the Provincial Treasurer, Toronto, or at ¥
/ Supply Company, Regina. ¢ '\ the Bank of Montreal, New York, at g‘
Rural Telephone Companies.—Seaforth, $400. Allan, the option of the holder {d :
Gordon and Gordon, Regina; Dum};‘l‘"-h 2'3:’- W. L\-\. ‘g(‘i \ Legal Opinion of J. B. CLARKE, K.C { 3
Kinnon and Company, Toronto; ucher, 2,200. ood, = \ ’ ity : s i
Gundy and Company, Toronto; Eagle Hills, $18,000. W. L 1 T'hese l'n‘;ndT are -a-:v()dtuu‘x and primary obliga {
McKinnon and Company, Toronto; Whitewood St. Hubert, tion of the Province of Untano. =
$6,000. Kerr, Fleming and Company, Toronto; \'C“'iﬁ $14, | They are legal investment for Trust Funds in Ontario. ; !
s00. W. L. McKinnon and Company, Toronto; Wawota,
$6,000. Wood, Gundy and Company, Toronto. PR‘CES 100 AND lNTEREST. ‘ :,- »
Village.— Tribune, $1,900 and $1,000. W. L. McKinnon The best security at an attractive price. i
and Company Toronto. Orders may be telegraphed urAtl'l(‘phuned at our 7 2
Town.—Assiniboia, $17,000. Bond and Debenture Cor expense. Delivery the first of the New Year if desired.
poration, Winnipeg {
CAMPBELL, THOMPSON & C0. |
i . | { 3
) |
Mr. John J. Arnold, vice-president and manager of the for e : !
eign cx<J}§)anch department of the First National Bank of CANA; DA LIFE BU|LD|NG TORONTO \
Chicago, who is in close touch with business conditions 1n _— - — !
Canada and other foreign countries, sees Strong cwd(“nfc 4
[ of prosperity all through Canada, and in a recent interview
said that money is plentiful in the Dominion and an Op"mr‘;uf‘ ’
feeling prevails. ‘“The people of Canada, as a whole, d\:;]
given a fine illustration of courage s };.(hv In a satisfactory return the net profits of the Dominion
as of business .sense and (a;‘);acm- ;(:(‘dgo;;rdnﬂ(\;‘:‘-pmg““ Bridge Company for year ended October 3ist, are given as l
affairs of the country are well map o 82,776,300
is' both individual and national. Business 15 going galm-\\,; ! )
in an expansive way, much as we see 1t.1n the L nnrdh- ';“‘h The Dominion [extile Company has declared 1its rcgulal i
Bank deposits are heavy and gencral\;ae afr;:’::ltmt;f }\nt: h:f-n quarterly dnuh'n(ikﬂ : % {W.‘t 'l;“' (,’“ the preferred, payable '
. o & osperity Manulé - P jary 1§ to ST record O ecember 31 a3
xfa‘;;\'ag?mt:\(a(:‘:n;Totl;\cp:\ a\rpand this circulates money freely Janua
; p ;
and extensively. The Canadians do not for a m(.‘mf;m. d;::?« The Laurentide Pulp and Paper Compan} has declared
the outcome of the war, and although thets ~vn<hﬂ ();;1(;rn(. the usual quarterly dividend of 2 -per cent., pavable January 2
been heavy they will continue to do their part with ] y holders of cocord December 26
and cheerfulness.” A ‘
: 4 1
- g Y il -
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CANADIAN SECURITIES IN LONDON 2;3275"%%?.:::@?&?;%&:%:&%5

Gasette from the Official Lists, and consists of the first and last "~ markings " and highest a y
titson. The asterisk implies the last recorded transaction where no business has taken place during the 'i’“ : :
. STH ) T Temimﬂ.i%mmm....‘............W
GOVERNMENT SECURITIES. , MUNICIPAL (Continued) 0. 5% COMMILTEe COPtifiCAtes.. .. ... ocoxoveines 20 .
Dominion . seos .iz Toronto, Grey & Bruce, 4o bonds. .......5c...o. THe
Canada, 1908-34, 34%.. : 7, "_’ﬁ 1 | White Pass & Yukon, 3% deb. stock,....... .o u"
Do, 1998, 3%...... onh — w 7-“ Dos EHAeb, STOCK ... couvcrairanienpsrrrri nras »*
Do. 17, % ..oooniea s oo : Wuwunnt:cnwﬂ.d‘brdmw ..... R
Dn..Can.P-c.L.O‘:;ock‘ %% - L 4 1953 L ndivitmresiovesenil .sg | Dy O - v oo sernrsossorsnnsannassrransases .. 50"
., 1980-50. stock, 75 W8, R TR L e by . !
et i ; st R T MISCELLANEOUN
Do.. 194060, 4% . ..+~ RN £ PrE ARG M e ) 70° | m.-noucmllcc_rud&ﬁ Ist mort. bonds...... 95"
Do., 19205, 4i%. . boesses . 4. 3. 34, Do.. X SRk Y ...-998% | Asb Corpor % st mort. bonds....... 76,
Previnciak | De., 1962, 4% anmasseliveipuee 754,86 | mnd.w.l\m ...............
i | Westmount, 1954, 4% . ..... : ‘es ‘ I
Alberta. 1938, % e At . “ons | Winnipeg, 1921-36, 4%. ... ..
Do.. 1932. 4% 2 B 2 B T |
Do 1943, #4%. .. s e AN | Do BRS ...
'u'l’;i.n'; AT B I MG « o renevns soesses } &
Do.. I“l.““"“-.w - . T AN CANADIAN BANKS !
Do.. 1917, 4% ..... s dsasensessdiis | Bank of British North America. ... ..« |
Manitoba. 1923, 5% s . :! Canadian Bank of Commerce...... R !
‘?.:13 - e | RAILWAYS -
: D0, 149, 4% et Gasseispuseivaisa it} Alberta & Gt. Waterways. % Ist mort.......-- :: Calgary Power, 5% BONS......ocoovvufurcianens ™
Do.. 1950 stock. 4% e : . 75,9 | Algoma Cent., 5% bonds.. ... cocoeerrrr 0 - R S A St~ “~*
Do, 1953, #% ... DRt s p | Al Cent inals. 5% | Bird . i 6s. 9d.
New ] bonds- . ! 3
Nova ! |
Do.. 1948, %%...... |
Do. ot :
Oantario, 1946,
Canadian Marcomi . .. .....coooersoessss 6d.
ian Min. Rub., 5% St . ccoceviqenciaonnazanss &0
Canadian Mining. ... .coonoo oo 11s. 6d.; 3d., “..s*
5 ' :
Do . = !
Do.. s ook s2as -ovass | Canadian Pacific. shares. 1
3 . Port William, 192540 #4% ... ooooiooieeies 8.1 | Do., 4% deb, stock.. . 0}, 791, 80k,
Greater Winnipeg, 1954, “we . ™t Do.. 4% prdw: 1. 5.
. Hamilton, 199040, 4% . .. .. P’ .. Do.. e i o ss oa snwaRmbden :
Lethbridge. 19423 4% - so e s I Do 0% BORES. .. oo o onovessiosiss e .
Saisormeuve, 1962.3,5% ... .o 794* | Gentral Ontario, 5% Ist mort. bonds .}
Do, 1950, % oo . | Detroit, Grand Haven, equip. §% bonds.......--: ’“‘. Dom
Medicine Hat, 193454, 5% . Do.. con. mort. 8% bonds ... Alv Blectrical 4
Soncton, 1925, 4% ........ C....8 | Dominion Atlantic 4% Ist deb stock - Forest Mills of B. Columbia,
Montreal, 3% . ... 584, 8, ook Imperial Tobaeco. . ......... .-
> Do. 1982, 4%... .. - . 5%
Do. 1942, 3% .. . R L
: Do, 194850, 4%. ... 768 W7 | :
: Do., 1926, 4% ” : ‘ ... 00 |
i Do. (St. Louis), 1945, “we.... . P:z-‘ !
i Do. 195123, #%.........-. 86, 55. 64, 4 B ..o <« sesoone *
t soose Jaw, 195051, 4% ... coee I Do.. 4% bonds (B Mountain).. De..
’ Do., 19513, 5% ........ HSEGRRRE SR 85q* DO.r 5% MOUES . . .o vosssrazsrssronssnes L8 T T8 Bovevosnacsesnes
! New Westminster, 1981-62. 4%. .. .- s 208 Do., Branch Lines, 1939, 4% bonds .. .. ... 758, 8.1 | Manchester Liners............
¥ Do., 1 e eEniEmcecell s R P 84 Do.. do., 199242, 4% bonds ... AApR | Mofine Plow, 7% pref . .......
: North Battieford, 1943-83. 5§%. . ... .../ cocevees 77.8 | Grand Trunk, 6% 2nd equip. bonds. " |
. Sorth Vancouver, 1963, 95 | Dow5% deb. Stock. ....oee soet - | Do, 7% momn. cum, Brek...... .- seiere
: Do, I080, A% occvovnoroness nnnanss o oness 81" | Do.. 4% deb. stock......... - 701, 1. ‘
! Ottawa, 195258 4% vinend Do.. Nor. of Canada, 4% deb. stock. . .. - S gi ¥ ¢ RSN WER
§ Do, MEBAE A e Do., Great W " 5% deb. stock..............-88 | Do. 6% deb, stock........... -
: Point Grey, 196061, 4% ... Do Wellington, rey & Bruce, 7% bonds...
| Do., 195362, sesss ’ - conandiswsesuiil Do..5% notes.......... s dessoned
l Port Arthur, 199041, 4% vesesssesssssnes SN Do.. 54% notes, 1918
Do., 198243, 5% . ...... bod . 1 Do.. do,. 1990.....
K Prince Albert, 1953, 4% . .%‘ Do., 4% guar. stock.
Do., 192343, 5%.. ... cess B® Do.. 5% Ist pref.stock......
Quebec. 1923, 4% - Do.. 5% 2nd pref. stock ...... 49), 504, 494 Nova
., 1958, 4% m‘ Do., 4% 3rd pref. stock. . .ooooooooponnees 4 [ Do..6% deb. stock. . .. ... ocun i nrnases
Do.. 1918, 41°5. e Do., ord. SEOCK: . ..o voseiana s ageeianrt A DBy @8 ccsnssnisirendonsssssnass e o
Do., 1962, 3§%.. 683, i.’!’.'i Grand Trunk Junction, 5% mort. bonds Ocitvie Flous MUIS ».novevesosses s e & i
Do., 1961.4%. coee Grand Trunk Western. 4% Ist mort 70* | Ottawa Electric, 5% refund. bonds assal
Do.. 1963, 44% . Do., do., dollar bonds. .... . . 754* Penman's 5% bonds "
Regina, 1925-52, 4% Manitoba South-Western, 5% bonds. .. er...1014* | Price Bros.,
Do., 1943-£3, 5% vo Min. St. Paul & Sault Ste. Marie. 4% Ist mt, bds. .}
.. 1923.38. 5% .. .. :!: Do., 1st cons. mort. 4% bonds. .. ... .64
St Catharine. 1922, #% Do.. 2nd mort. 4% bonds....... shds ol
St. John, N.B_, 1954, % ceees TP Do.. 7% pref., $100.... .. 198*
Do., 194651, 4% B Do.,common, $100. ... ... ol
s toon. 1998, 5% Do.. 4% Leased Line stock
Do., 1940, 4% = Nakusp & Slocan, 4% bonds .. .. .
Do., 1941.61, 5% 84, “1"71: New Brunswick, 5% Ist mort. bonds - .
Do. 194161, 4% . Do., 4% deb. stock. .......o... ... 75%
Sherbrooke. 1933, 4% s Ontario & Quebec. 5% deb. stock. 92h,
South Vancouver, 1962, §%. - 80 Do., shares, $100, §%......... , A
Do., 1961, 4% ~ §3* Pacific Gt. Eastern, $1% deb. stock.. .. N
Toronto, 1919-20, 5% 98i* | Qu'Appelie and Long Lake, 4% deb. stock. o o .
Do.. 1922.28 4% Ld Quebec & Lake St. John 4% stock e BB )
Deo.. 191921, 4% 93i* Quebec Central, 4% deb. stock. . ..... 7.
Do.. 1929, 34% : sod. 14 Do., 34% 2nd deb. stock . 88,
Do., 1938, 4% ..Aa* Do., 5% 3rd mort. bonds
Do.. 19448, 4%... 7. Do, Stock  ...o....ocisensces . i
Do.. 1948, #4% 86i. 7. %074 | St. John & Quebec, 4% deb. stock ,
Vancouver, 1981, 4% ; 7%* ' St. Lawrence & Ottawa. 4% bonds
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A Free Course

like to be in a business that

A Good Living
A Profitable

has been truly named “The
work in the world.”

This is done by a corr

to make go

correspondence course will

into this

CANADA LIFB ASSURANCE CO.
Hrap Ormice, ToroNTO.

[
In “Salesmanship”
We have thought about the young man
who sees no prospects ahead. &lo

A Provision For Old Age.

We teach 2 man the Insurance Business,
which offers permanent success, does not
fluctuate, is a professional occupation, and

and parsonal assistance, free of charge.

When he is fully prepared for the work,
we place him in a position and help him
The first two lessons of the Company’s

one interested. It will pay young men
who desire to get on in the world to look

All correspondence strictly confidential.

Would you
will give you

Wage
Future

best paid hard

ndence course

be sent to any-

—

Prosperous and
Progressive

Up-to-date business methods, backed by an
unbroken record of fair-dealing with its policy-
holders, have achieved for the Sun Life of
Canada a phenomenal growth.

To-day, the Company operates actively in
forty-two countries and upon five continents.

In the past six years its assurances in force
have nearly doubled; in the past eleven years
they have more than trebled.

More than 166,000 of its policies are now in
force for assurances totalling over $265,000,000
—much the largest amount carried by any
Canadian life company.

SUN L1 RANCE
OF CANADA

HEAD OFFICE ~MONTREAL

WESTERN

Head Office : T01 Somerset
POLICIES SECO

WESTERN MONEY—-WESTERN ENTERPRISE

The Western Empire
Life Assurance Company

PLAIN BUSINESS CONTRACTS FOR

Vacancies for proven producers as District Managers.
you want to increase your earnings, see

Contracts. ly— 3 4
o SO WILLIAM SMITH, Managing Director

ENERGY

Bldg., Winnipeg, Canada.
ND TO NONE.
BUSINESS MEN.

If
our latest Agency

WESTERN e
E Fire, Explosion,
ASSURANCE COMPARY Ocean Marine and
Assets ......... dvesss sipayrens over $4.000,00000 Imland Marime
Losses paid since organization = §3,000,000.00 Insurance.
Head Office: TORONTO, Omt,
W. R. BROCK, W. B. MEIKLE, C. C. FOSTER.
President Vice-President and Genera! Manager Secretary

BRITISH CROWN ASSURANCE
tion, Limited

Corpora
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. m
Head Office Canadian Branch—TRADERS BANK BLDG., TORO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

Men capable not only ©
of collecting the prem
to our forces and ran

ARTHUR L. BATES, PRESIDENT.

and Bastern Ontario, apply

Live OPPORTUNITIES are OPEN
for AGENQwho CAN DELIVER

jums, are always welcome
be advantageously placed.

Union Mutual Life Insurance Co.
Portland, Maine

wh‘ i i 'Mv pl“m

-~ — wmwwm;;ALTln 1. JOSEPH,
Manager, 502 McGill Building, Montreal.

:ov = w“n?‘,*om“‘ﬁtﬂw $t. West, Toronto

f writing applications but

HENRI E. MORIN, SurERVISOR
3 i of Quebec

apply to B. 3. ATKINSON.

LM ing

CALEDONIAN INSURANCE COMPANY
The Otdest Scottish Fire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents

Tempie Bidg . Bay $t.. TORONTO Telephone Main 66 & &7

The Northern Assurance Company, Ltd.
of London, Eng.
Accumulated Funds, 1914 ....oivivvmnnicnrcnnnnes

E. P. PEARSON, District Agent, Toronto, Ont
Head Office for Canada, 8% Neotre Dame Street West, Montreal

$41,615,000

G. BE. MOBERLY, Manager

%J‘vay-

g ete
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BUILDING PERMITS COMPARED

RETURNS FOR THIRTY-FIVE CITIES

: Bank of England rate, 6 per cent.

Dominion Glass Co., Ltd.
Dominion Glass Co.. Bl ..coniovovne sbos

MONEY MARKETS

3 : ‘

DEPARIMENT | | Oct., 1916, compare

| September October |  with Oct.. 1915.
OF LABOUR |~ 916 1916 75915 |Increase+ Decrease™
FIGURES | pam——

! | Amount | Per Cent.
— e ——— 3 ————
CITIES EE oF .8

Nova SCOTIA. -« wvvv 299,025 93268 148,590 -53.222 ~96.57
Halifax. ....-----| 24,258 7,368 135048 | — 41877 - 35.23
Sydney e 5,900 11,545 T 5.645 ~ 8.5
New BRusswick.... | 34,150 101,775 4050 + 37728 + 58.89
Arf 12.900 18,675 000 | + s + 29

$t. John 21.250 £3.100 :IS0 | + 879 | +128.61
- 817,174 601,449 866643 2S84 - 30 60
Maisonneuve ! 1,800 1325 | 180 | - 130,525 - 9.9
Mon 20545 | 352.92¢ | 493288 | —02u4 | - B8
Quebec. ... --o° 243 633 156,683 200825 | — .42 - 21.98
Sherbrooke. - - | 6.500 10700 | +1030 | ¢ 94.39
Three Rivers | 140,235 nns | 25380 | ¥ 1878 + B
Westmount 19550 | 4w 455 | + W82 | +813.08
| yseae| 2268551 1,198.796| +1,129.815 +99.22

56,000 | 2420 | — 1309 ~ 53.68

5180 | — 3800 | - BT

ison | - ame | - B3

101365 | + WW0 | * 98.35

1290 |. z ;

23460 | + 38085 +152.21

110980 | — 85 | ~ 75

314,200 | — 48950 | 13.58

1. | - | — 50.45
3180 | + RS4679 | +25.876.69

13287 | - 1488 —~ 56.13

37,79 + 852 | + S

yoass | + 9120 | + R 28

a37%6 | ~ e | 4 19.91

080 | +12120 | +296.08

! !

wesnl + S0 1S

1550 | + 48D +«263. 99

Qs | + w0 | +100.38
nng + nns‘ +135.98

s22 | + 7813 + 146.06

11.100 ‘ + 430 | +»0

5,400 - 17,600 \ + s
n.n[ +288.550, +1.687.18

12,000 | +290,500 |+2.420.83

5,400 'l - 2,150 —-39.81
230,300, +174.750 4+ 75.88

885 | - 1,928 - 2.0

214428 | +179680 | + 857

2000 | — - 8.7
‘ L e——

$3.422658 $3.923.418 $2.5%0.111 +1,3983071 +55.08

exchange and bond

Messrs. Glazebrook and Cronyn,
brokers, Toronto, report exchange rates as follows
Buyers. Sellers.
N.Y. funds 1-64 pm 1-32 pm
Mont. funds par par
Sterling—
Demand .... .. $4.75.50 $4.75.65
Cable tragsfers ..... $4.76.50 $4.76.65
g Sterling demand in New York, $4.75 7-16.

Counter.

% to %
% to X

$4.78
$4.79

THE MONETARY TIMES

INDEX NUMBERS OF

Vqlume 57-
COMMODITIES

* Pive commodities
Wnsdnmdinlul.

“MONTREAL STOCK E

XCHANGE—UNLISTE

W-s-nb-eu-im

e ———————

off the market, fruits, vegetables, etc.

D SECURITIES

i InpEx NUNBERS
Ot | 0 | 2%
ol ssas| mo3| 15
4| 288 3.. n-.:
s| 11.6| 1608 ] 1668
15 .| WL 6L
sl 2080 2005]| 2080
6| Nne6| ALE| 1778
3| 1944 1931 154.0
g MLS 16| 286
1| nis| ALe 197.2
e| 8| W8S | 1WA
s | 187.7 165.7 T
sl Wa| B3| W3
9| W85 1746 1519
190 9.9 0
; ws.6| 113.1 2_.
| wo7| W70} 30
s| 257.3| 26| 1828
s| 1531 1524 w.s
8| 156) 1602 1222
w| 1887 178.7 | 138.5
el 1308 | 17 1219
R
es| Wa.8| 1609 1359
s| 84| 2836| 1905
¢ 1789 W80 137.0
3| 188 108.8 6.3
3| 3339 | W62 6.7
4l W US| 1858
g 130.8] 1398 116.4
e | 201.2| 195.4 | 1608
4! 390.0] 2900 004
4 28| 286 174.3
s| 1983] 1983 1634
1| 3.4 W3 153.1
nl| o2l w1.5| 1007
12| 2193 | 282 1984
0| Wweo| wWie| N3
33| 1| 1751 433
¢! 1630 1539 1831
4 9.4 914 90.0
0! Bea| Bes]| w8
!l 155 1529 174.5
90| 1008 | 156.6| 189/
16 ws2| w11l 1807
8| uso| W3] e
s! 172.2| 1130 59
¢! 1899] 182.9| 1703
2 90.1 90.1 0.3
¢! 2ol 129 125.8°
| 1591 156.8| 1887
18] 252 °™.2| WS
4! 23| 2923 158.1
s| 157.1| M58 135.1
7! 74| 33| 108
17| 1849 ]| 19.0| 1354
owee| 187.3] 180.7| w24
One line of

War Loan (fully paid)
War Loan 140% paid)

Y

S

v
2

o
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BRITISH AMERICA

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

Incorporated 1833
107-409 P ARIS BUILDING (259 Portage Avenue , WINNIPEG

BOARD OF DIRECTORS:

Jo\::‘t:aocx. President W. B. MEIKLE, Vice-President
IRD Z. A, LASH, K.
ROBT. BICKERDIKE, M.P. GEO. A. noa'l(tgihu'b'
:luéuncgcoonn (London, Bng.) AUGUSTUS MYERS
D. B. HA’I‘!NA cl‘:;s.'c? F::gg‘l,uc TLCATT
JOHN HOSKIN, K.C., LL.D. CV.O0. e
B. R. WOOD
W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, Over $% 500 000 0
Losses paid since organization ever KV 000 000 00

CONTINENTAL INSURANCE CO.

[
- 4

OF NEW YORK
«THE BIG COMPANY."

g } ASSETS EXCEED $31,000,000
ey Fire. Rent. Tornado.

HEAD OFFICE FOR CANADA

{7 St. John Street, MONTREAL

Special Agent

W. B. BALDWIN, A. R. STELL,
Manager 31 Scott St., Toroato

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-up $239,000
Security for Policyholders $665,000
BDWARD BROWN, President B. B. HALL, Vice-President

F. K. FOSTER, Managing Director

ATLAS

Assurance Company, Limited

" OF LONDON, ENGLAND

mmmrMhﬂmuh the REIGN OF GEORSGE 1T
and the following figures show its record =—

At the Accession of Income Funds
KING GEBORGE 1IV. § 387,085 § 900,608
KING WILLIAM 1IV. 657,115 $,088,380
QUBEN VICTORIA %9 865 4575410
KING BRDWARD VIl $.500 670 11,185,405
KING GEBORGE V. €.846 885 15,186.080

and at
sist DECEMBER, 1915 .. 798,160 .. 19,953,150

In addition the Company has & Subscribed Capital of Eleven Million
Doliars (of which $1.520,000 is paid up).

Agents wanted in wn ted districts.
Head Office for Canada, 260 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Sick insurance Plate Glass insurance

W Automobile Insurance  Cuarantee Bonds
The

and Strongest Canadian Accident Insurance Company
Mentreal Vancouver

Teremto Winnipeg Calgary

Waterloo Mutual Fire Insurance Company
BsTABLISHED IN 1863
Head Office, Waterloo, Ont
Total Adsets 31st December, 1915, ............oooo $908,244.00
Policies in force in Western Ontario, OVer .......... 30,000.00

GBORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.
L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector.

UNION
ASSURANCE SOCIETY
LIMITED

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

North-West Branch Winnipég
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 $48.000,00000 Over $12.500,000.00 invested in Cmomda
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent ‘ J. E. E. DICKSON,
Canadian-Manager

*SIIN FIRE FOUNDED A.D. 1ne

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

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE e e BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
ToOTAL ASSETS, $725,000 AMOUNT OF RISK, $27,000,000
GOVERNMENT DEPOSIT, $50,000

W. H. SCHMALZ,

GEO. G. H. LANG,
Mgr -Secretary

JOHN PENNELL,
Vice-President

President

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL -
Total Funds e £76,000, 000
Rstablished A.D. 170. FIRE RISKS accepted at current rates
Toronto Agents §. Bruce Harman, 19 Wellington St. Bast
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UNTRlES |molthd
TRADE OF CANADA BY CcO Trade and Commeree, Ottawa.)
= 5y g~y Y - MAREEES e ! " Four MONTHS ENDING JULY Sy
Oubiininn L e A 1915 1916 1915 1916
Imports Bxports Imports l __Bxports ':rh imports me-. lmm. s BM&
gt e ————————— - s * ] 2
goited Kingdom. "1+ athom | mumies | s | MR mihots | wimen | wga | FCH
ia 701 | 1. 0 948 7,067 121857 33 179.466
British Africa:— | \ 845 3,252 2,408
South | ‘ tx.l_g ﬂ,r;: nsa
Sritieh Bast Indies | gemes | Lemsw 395,770
_— | m.o;: i?u, sl “;ﬁ
*  Hdnduras w128 | a4men 1,526.131
*  West Indies ) 3 368 875
. 11,758 207,400 aut et
i e N | st
T e 17,975 28 582 I..l‘i'..
a7,
New ﬂi.g l.lﬂ‘.ﬂl l.!..a
Other British Empire > ——Ji—
S, DR BRI - o5 s gbensitisgnisodines LORLET | 7953330 L L
Beianiine 831,170 301,285
m“ ..... "ﬁi‘ . m“. Sensean w- .
Asores and Madeira Is. 11,840 21,753 296045
Belgium v
R R R AR A oSO : ﬁ'z ’%.”.." ”-t.‘:
gnl American States | 12,529 199,289 : 29408
BT e e s 5 :."’l— = : s.g
' - v a0 | 319394 w218
........................... 97 59°9 768
s W, Sndles i 335t 31436
St 8. Sadics 8133 75.484 13738
Dutch Guiana 3
Beuador e -4 1.238
Savet. .. 2.13% 2,53 14.968
e 4400787 | 1893503 13.308 651
Preach T = .88
g
B B oo, IR |yl o8 o ] oeeere ity
Hawaii .08 3540 73701
L vl | A e
Ssen 00 | =.=
e £ [ i
m n:l:d St. Pierre 424.5%0 ! 325 028 -%
y 5174 he 840 5181
- g e ® 197304
Peru...... 26 326 205.29% 84.179
Philippine 1slands 58 6.331 1,794
> ~ 035 g 136 478
Portugal 131 53 608 547
aetadess Albten 100 loeoinnne il I fiiaeinecnens 3382
S————. 74 g 5 o 9.5 YL
mn : 750 | 1585918 | T
, 337 | 19 38 9477
Sham * 299 | 2 828 156 316 167430
e ; ; S v 79 278 3441
Switzeriand A | 32883 l.@;.;ll 650 901
v | el ¥ OTRGTOEE B ¢ B N T R e T e
State 2 £ FAE I T 25,796 074 31,105 627 877479 92,438,250 98 571 992 241.5% 038
IJ‘::::Stntesu et £ RIS, St SR AREESERARSE - ‘ e ‘ Y 5°2 155 048
Uruguay 8510 | B R0 faOR : S 543
Venezuela ..... AP 8501 | 2,510 a4 9 9%0 T 3, 57.204
Other foreign countries ......... - ’.? . + N i 8‘9 4.«1‘.“ .____.__‘ 555 ______._.‘ - 15397
Totalg/foreign countries WS008 | 34550752 | S1.6S13% T100.171.120 | 107363577 | 13S,668.199 | 703,928,307 9,080,750
|~ 398500 | SLAMTE @ 610780 | 174.50W- 157.008.7:6 | 234095621 | BLIIES | 5 1,615,087
Grand Totals R R e S {‘ v eI — - ! e —
1 ___mes $738 880 558 s sees: -\ STOANPRONY
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR OCTOBER
i ' g e “Month of October ~ | Twelve Mosths ending October ___
1914 1918 1918 Tofa T 188 1916
- PP — s s * - i 1 *
Dutiable Goods e e e ‘ 21,061,440 22.901 957 . 37.948.311 327.479.486 247728953 | 396,798 946
DR GRS, - vsoovnossonis sssetsonnassases nssasarenussoos = 14.052.340 w1387 | ' 3250241 187,106 478 174,48.264 | 320.131.167
i ( | BT B SRR SR : 35,113.7%0 MW 515144 / 71.196.552 514.585 964 1677217 716.990.113
-«I’?..L‘R‘E’.f.‘..‘ M.‘.',., ........................... 1 52 57% 869 1924 605 71115 ASSS71 | . 86531364 | 4946485
Total imports...4 . K. oovimmiamniinaanns Pasetseuns o 41.499.749 71.977.067 | 607.441.538 208 581 | 766,594 966
Duty Collected...... > ........................... - 5.657.%71 8.201.8% 12.074.463 w7619 | ssossse | 133453 207
PORTS. ! !
@anadian prodm—n‘e\:i:. ................ s 5.104.440 6,669,776 7.290.082 56.477,255 56,993 485 | 78 066.052
sheries.... . i } 2.188.972 2,557 S8 2.515.518 19.217,145 7. 728042 | 23262674
The forest........ 3 4985715 5.508.343 5.450.202 2.621.760 47 808 698 53 £99.809
Anient Grotuss ... ol 8.537 247 12 081545 13,718 592 63 984 270 89,741,678 112.968 579
Agricaltural produce _ 17.953.959 39 K33 353 27.308 934 164.772.088 | 158453 160 | 383 929,118
IBRUPRCRIID . v ooioes s sonsanasssshones ] 7,131,445 12.880,731 28 637,814 65,.454.730 l 130 848 327 | 377,138 502
EEAUOIRIINED . « ¢ oo oo o vos saebotpyanessos oe 53.644 - Sans 384.083 28868 | 35 ese | 7.949.063
Total CANRAIAN PrOJUCE . . .. .ccovonrr sosssensantasssases | 45 883 122 0 038 582 85312178 112,796,106 509 092 248 1.087.213.597
Foreign produce. .. ‘ | ses2809 4,068,488 2008550 46.468,085 41 455 829 18925728
Tota! exports (mdse) ! 51,536 231 £4.102 065 £7.315. 74 459 264,141 550518074 | 1.056,'39.520
* Coin and bullion | 308,320 462311 | S.087.07 19862680 | 118.782.516 206.126.802
Total exports . : i G 51.844.559 108,564.376 2352812 | 479.128.881 | $69.330.59 | 1262966122
AGOREGATE TRADE. |
Merchandise : et BRI St S b o o 96.650.011 123 617.209 158,512,286 973 850, 105 972.225.291 1.773.069.433
g ¢ SRR S SRR A  mees997 | 26 386,916 ssIRtes | 112718261 |  175.313.8% 285 591,658
Total trade =3 et Ea etk s ... 199537008 | 150004135 | 164.5%.4% 1 086 _568.566 1.147.589.171 | 2,028 661,088

*Nore. —1t will be noted that the figures relating to the imports and exports of coin and bullion for the twelve months ending Oct., 1916, were:

$49.464,853: 1915. $56.531,364, and exports 1916, 206

Sgures are seriously disturbed by them-in this instance and they should not be ta

®

imports 186,

176,802 ; 1915, $118,782,516. Although it has been customary to include these figures in trade returns, the total trade
ken as an indication of the trade of Canada. i
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Canada Branch
Head Office, Montreal

DIRECTORS

M. Chevalier, Bsq
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Bsq.

/UVERPOO

AND

LON DON

Sir Frederick Williams-
Taylor, LL.D.

J. Gardner Thompson, /
Manager.
Lewis Laing
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

\Q,
( |N)'”)A~([ (.OMPANY )

G

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 Tnos J. Clark, Esq
Cawthra Mulock Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Oen. Supt. ol Agencies, Managing Director and Actuary.

. TOWEF BOYD W. C. MACDONALD/ FAS.

Medical Director

ARTHUR JUKES JOHNSON, M D., M.R C.S.(Eng.)

HEAD OFFICE TORONTO
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ROYAL EXCHANGE ASSURANCE

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

Heap Orrice PoR CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL
Canadian Pirectors

Dr. B. P. LacuarELLE Montrea!
H. B. Mackeszie ... Montreal
J. 8. Houon, Esg., K.C. Winnipeg
B. A Weston, EsQ Hahhx N.S.
Sir Vincent MereEDITR, Bart,,

Chairman Montreal

J. A. Jessup, Manager Casualty Dept
ArTHUr Barry. General Manager

Head Office:

Correspondence invited from responsible
Roya! Exchange, London

gentlemen in unrepresented districts re fire
and casunaltv agencies,

Head Office— Corher of Dorchester St. West and Union Ave,, Ilo-fllu.

DIRBCTORS :
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice President and Secretary
M. Chevalier, Bsq . A. G. Dent, Esq., John Emo, Esq..
Sir Alexandre Lacoste, Wm. Molson Macpherson, qu
J.C R-mmer Esq.. Sir Frederick Williams-Taylor, LL.D.

. D Simpson, Assistant Secretary

Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
Compaxy oF LIVERPOOL.

TORONTO PAPER MFG. COMPANY, LTD. l

MILLS AT CORNWALL, ONT.
4. Tub sized Bond. Ledger and
Manufacturers of Loft dried, Air drie u lolpe 8- R iats.

Linen Papers. S.C. and M. F. Writing, Enve
Extra grade S.C., M.F. and Antique Book, Lithograph and Off -set

Papers. Linen Pmuhm; a specialty,
— Ask your dealer for samples and prices. —

™e CANADA NATIONAL FIRE |
INSURANCE COMPANY
HEAD QFFICE: WINNIPEG, MAN.

|
SURPLUS TO POLICYHOLDERS, $1,820,752.82 l
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,
Manager

LONDON &
LANCASHIRE

FIRE

COMPANY

A. E. BLOGG,
Branch Secretary

$ Richmend Street E.
TORONTO

o~

e

Mo ”',7”;”

memuﬂmmn~
lREJNSURANCE

(SOCIETY LMITED ~
j&wc/c é‘ng/ana'

Founded 17"
FIRE INSURANCE

ACCIDENT awp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Bullding
TORONTO

Heap Orrice Por CANADA

12-14 Wellington St. East

V
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Montreal and Toronto Stock Transactions

untﬁﬂu-btl-=:1r.l
Montreal figures supplied to onetary e

Co., St. Sacrament St., Montreal. Toronto
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by Messrs. Burnett &
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Bank of

Canada

Canadian Cottons
Canadian Converters
Cedars Rapids. .
Dominion Canners
Dominion Coal
Nominion

CUIBR. c.cooosecve.sosstonsssscsons
D 'minion Iron and Steel
Dominion Textile..
Dominion Textile

Dominion Textile e e e q

Dominion Textile

Lake of Woods Milling

Lyall Con. Co .
Montreal Light, Heat & Power..
Montreal Tramways .
Montrea! Street Railway
National Breweries

Nova Scotia Stee!
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LONDON

GUARANTEE AND
ACCIDENT COY.
Limited
Head Office for Canada:
TORONTO

Personal Accid Sickn
Fidelity Guarantee Court Bonds
Internal Revenue Teams and Automobile

FIRE INSURANCE

ESTABLISHED 1068
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SUCCESS AND PROGRESS

T:hesc are two outstanding feafures of the history of the
North American Life over the past 30 years.

Payments to Insurance
Year Income Policyholders Assets in Porce
1885 153,401 38,016 343,746 4,840,287 |
1895 581,478 105,712 2,300,518 15,779,385
1905 1,660,064 538,827 6,968,014 37,580,047
1915 2,749,951 1,386,025 15,716,889 56,245,318

This is a rapidly growing institution and offers an attractive
opportunity for a live agent.

North American Life Assurance Co.

* Solid as the Continent ™'
HEAD OFFICE . TORONTO, ONT,

Protection—Savinss—lnvestment

“3 im 1. All the three features of savings

X A , protection and investment
are combined in the participating endowmen
Mutual Life of Canada. & S o -

Savings. Many who would save little or nothi

ng under any other
system have succeeded with the help of an endowmen i secu!
the first thousand.” e S— 5

Investment. No other security is more safe than a Mutual Life endow-
ment policy and as to profit these policies return from $120 to $210 for
every hu invested in them, in addition to the protection afforded
Protection. In addition to the savings and investment features, the
home of the p yholder is absolutely protected throughout the endow-
ment term for the amount of the contract—which is therefore the best
security a man can hold.

The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA Ontario

XMAS, 1916

At Christmas-time—the time for family re-union—the time to “set
wrongs right”—what could be more appropriate than to atrange to
set right that matter so closely affecting the family well-being—
LIFE INSURANCE.

Many a family owes its comfort and prosperity to the
beneficence of Life Insurance To the great majority—a Life
Policy is the only mgans of making sure provision for the future—

for dependents and for oneself at the same ume
In The Great-West Life Assurance Company insurance is to te

had on most attractive terms Rates are low, and premium
payments may be made to suit the convemence of the insured.
The profits being paid to Policyholders are notably high Ask for

personal information stating age

The Great-West Life Assurance Co.

Dzer. “F"
HEAD OFFICE .o .

- WINNIPEG
In requesting information, ask for a 1917 Desk Calend free on req

The Imperial

Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kine St. W., TORONTO, Owr.

IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, 'Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - - $200,000.00.
Authorized (?:p:ul - $1,000,000.00.
Subscribed Capital $1,000,000. 00.
Government Deposits B $111,000.

Guardian Assurance Company
Limited -
Assets exceed Thirty-Five Million Dollars

Head Offise for Canada, Guardian Bldg.,
Montreal

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

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

e Established 1821.

ACCOUNT BOOKS

LOOSE LEAF LEDGERS
BINDERS, SHEETS AND
SPECIALTIES
Full Stock or Special Patterns made to order

PAPER, STATIONERY, OFFICE
SUPPLIES

All Kinds, Size and Quality, Real Value
BROWN BROS.. L.TD.

[ Simcoe and Pearl Streets - TORONTO

Merchants Casualty Co.

Head Office: Winnipeg, Man,

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

SALESMEN NOTE

\ent and health policy is the most liberal protection ever
el g offered for a oremium $1.00 per month.

Covers over 2,500 different diseases. - Pag®Sor
six months for sickness and two years for acci-
dent. Liberal indemnities for accidental death,
total disability, quarantine, operations  desth of
beneficiary and children of the insured

Good Openings for Live Agemts
Bastern Head Office...1 Adelaide St. B, Toronto

Home Office .. ...Blectric Railway Chambers,
Winnipeg. Man.

g
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The Standard Life Assurance Co. of Edinburgh

Established 1825,  Head Office for Canada: MONTREAL, Que,
Invested Funds _$ 96,500,000 Investments under Can-

Deposited with Cana- adian Branch, over...$ 16.000.000

dian Government and Revenue, OVer.. ............. 7.900 000

Government Trust Bonus declared ............ 40 850 000

eds, over.... .. 7000000 Claimspaid.....ccooos 151,000,000
D. M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont,

A Cigara day Costs no more than an
Endowment Policy at Life Rate in the

London Life Insurance Co.

swe leswemss Gompaty, Lhaiied, o PARM, FRANSS

Total Losses paid to Sist December, 1918........ .00
Net premium income in 1913 .....cooovinaneieies §.581.441.00
LO Canada Branch. 17 St. John Street, Montreal Manager for Canada,
oo Bz Maumice FERRAND Office. 18 Wellington
POLICIES “GOOD AS GOoLD™ 6 H. Bwant, Chief t.

INSPECTOR FOR EAST+RN ONTARIO
And District Managers Wanted

For the Counties of Perth, Wellington, Grey, Bruce and Bssex. Liberal
contracts to good business-getters. Apply giving full particulars to
H. A. KENTY, Superintendent of Agencies.

THE CONTINENTAL LIFE
INSURANCE COMPANY, TORONTO

:
.
:
3
H
:
3
:
:
+
!
3

The British Columbia Life Assurance (o

HEAD OFFICE .. VANCOUVER, B.C.
Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000 0O
Presipext—L. W Shatford, M P.P.

Vice-Presipents—T. B Ladner L A. Lewis
Secretary—C. F. Stiver
Liberal contracts offered to general and special agents

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

mmmmmﬁuuc&u‘. A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
| ~— | —
Pounded 1792
TOtAl FESOUICES OWEE. . ..«.oovoonsssssinsrssrmuass sassssuassss $ 390.000,000
Plre 100008 PRI ..o . socosanssasuraiiiariaranas sestizaarels 425,000,000
Pohr‘lo.mt-ndlnv-t.llﬂnc.n‘a
hmdwmmuhw ...... 2.500,000

rAgents wanted in both branches. Apply to
R. MacD. PATERSON, -
J. B. PATERSON, neRgere

100 St. Francois Xavier Street, Montreal, Que.

Ve umﬂcm.ﬂ«ummmsmwwmﬂ

for a full year's reversionary bonus at that datey

Are You The Man?

If you are a man of character, honesty and
ability, who can organize men and enthuse
them, making them produce, we have an Al
proposition to make to you. Get your
letter off to us to-day for full particulars.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ., WINNIPEG

RSO L A . ] G

HIGHEST CASH VALUES

AND
Reserves in Excess of Dominion Government Standard

| THE NORTHWESTERN LIFE A37WRANE

COMPANY
Head Office : Bank of Nova Scotia Bullding - WINNIFESG

BRANCH and DISTRICT MANAGERS WANTED. s

THE MONARCH LIFE

IS A GOoOD COMPANY

President: Vice-President :
J. T. GORDON E. L. TAYLOR, K.C.
Managing Director:

Secretary and Actuary -
J. W. W, STEWART J. A. MACFARLANE, ALA.
MEAD OFFICE X WINNIPESG

Prudential Agents Arc Prudential
a7 Enthusiasts

The spirit of the Company, its
methods, its policy forms and its
absolutely fair way of dealing with
its field force make the agénis some-
thing more than employees of the
j Company. It makes them an inte-
A gral part of the organization.

Write us about an ageney.

The Prudential Insurance Co. of America

Founded by John F. Dryden, Pioneer of Industrial Insurance in America.
FORREST F. DRYDEN, President. Home Office, NEWARK, N.J

Incorporated as a Stock Company by the State of New Jersey. W8I

pRmw R, D L —
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A Particularly Practical
General Purpose Greenhouse

XACTLY what do we mean by general

purpose ?

Well it happens that this house is 100 feet
long and 95 feet wide, with a small house at
the back connecting it to the workroom, where
the boiler and potting benches are. This 100
feet length, gives three compartments, each
about 33 feet long and 25 feet wide, furnishing
a goodly bench space for growing a numerous
assortment of plants and flowers, or devoting
some compartments exclusively to one kind,
such as roses or carnations.

Or you can have a compartment for general

flowers : one for vegetables, another for fruits,
and the fourth small one for orchids or ferns.

[ts size, its arrangement and its construct-

ion of Everlasting Lastingness, makes it .a
house of practical economy.

It should yield you an abundance for sharing
with your friends or making daily shipments to
vour town house.

Back of this house stands our half a cen-
tury’s experience as greenhcuse builders. Are
Do you want our general

" Jord @Burnham@

OF CANADA

you interested ? \
greenhouse information ? If so, send for
Booklet Number 142,

L4

BUILDERS OF GREENHOUSES AND CONSERVATORIES .

Royal Bank Bid.,

Transportation Bldg.,
Factory : St. Catharines, Ontario

Toronto

P Montreal
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We own and offer

£10,000
; $48,666.66

CITY OF OTTAWA

| ; 4% Bonds

Due 1 July, 1931-1941

Interest Payable 1 January and 1 July

Principal and Interest Payable Par of Exchange at Ottawa, Ont.

Price: On application

Domlon SECURITIES G)Rpomncn

£ R Wood - TED. MONTREAL BRANCH

g&m . w WI”I Canada Life Building
. 'W. Mischell Vice President A W.Swele - - Manager !
J.A. Fraser - « » Secremry HEAD OFFICE I
;v':n-o— . ;‘T—- 26 KING STREET EAST WAMH:N’: |

- * . h" o. ustin TIAT
AF. Whie - - M‘Tm TOP\ONTO A. L. Fullerton. Manager !
|

R

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
OREDIT, CHECKS,
ETOC. FOR
BANKS AND
OORPORATIONS

—

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEN ING

FIRE PROOF BUILDINGS
HEAD OFFIOE AND WORKES: OTTAWA 208228 WELLINGTON STREET

BRANCHES:
L MONTREAL TORONTO WINNIPEG
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