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Assurance Corporation, Limited, of Perth, Scotland

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

THE

GENERAL ACCIDENT

Assurance Co. of Canada

Fersonal Accident and Sickness

Automobile and Liability Insurance
Inspection and Insurance of Steam Bollers
TORONTO, ONTARIO

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

DIVIDEND No. 107,
NOTICR is hereby given that a Dividend of Two Per Cent., for the
quarter ending 31st December, 1917, upon the Paid-up Capital Stock
of the Company, has this day been declared, and will be payable on
and after the Second day of January, 1918, to Shareholders of record at
the elose of husinc;iﬂhon the 15th December, 1917.
By order of the Board,
Toronto, November 27th, 1917, V. B. WADSWORTH, Manager.

THE COMMERCIAL LOAN AND TRUST CO.
Head Office WINNIPEG

THOS. D. ROBINSON, President. C. W, N. KENNEDY, Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.
W. H. SPROULE, Manager.

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, 61-65 Adelaide Street East
TORONTO
BRANCHES —Quebec and Maritime Provinces...... MONTREAL
Manitoba and Saskatchewan............ WINNIPEG
Britisk Columbia and Alberta........ VANCOUVER

- aa

The Saskatchewan Moi'tgage

and Trust Corporation
LIMITED

REGINA - - SASK.

Executor, Administrator, Trustee, Financial
Agent, Etc. Mortgage Investments and collec-
tions undertaken for clients. Every attention
given to affairs of clients in other Provinces.

OSLER & HAMMOND, Ficiat acewrs
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, WINNIPEG

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 Insurance Co.,
The Hudson’s Bay Co., The Massey-Harris Co.,

Limited.
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BERT. R. MASECAR

Chartered Accomntant
Auditer Accountant Liguldator Trustee

SASKATOON, Sask.

EsTABLISHED 1882,

HENDERSON, REID AND COMPANY

CHARTERED ACCOUNTANTS
WINNIPEG Manitoba MEDICINE HAT, Alberta.

HENDERSON, REID AND PATERSON

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

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

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICI TORS, ETC.
Solicitors for Bank of British North America
Yorkshire Bullding, 525 Seymour St., Vancouver, B.C.

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.

Chartered Accountants
Successors to

LAING & TURNER

Trust & Loan Building, McCallum Hill Building,
WINNIPEG REGINA

J. EDWARD CALDWELL WaLTer MiLrs, K.C.
CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete.

MOOSE JAW, Sask.

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

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

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING

WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TorONTO

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

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

Winnipeg  Saskatoon  Moose Jaw  London, Eng.

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

806 Sterling Bank Bldg. GRS Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

R. WiLLiamson, C.A, J. D, WaLLace, C.A, A.J. Warker C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguidators
88 Adelalde Street East 604 McGill Bullding
TORONTO

MONTREAL
Cable Address—" WILLCO,”
Represented at Halifax, St. John, Winnipeg, Vancouver

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

EDWARDS, MORGAN & CO., Chartered Accountants

Canadian Mortgage Bldg., 10 Adelaide St. E. TORONTO, Ont.
614 Herald Building, First Street West hid CALGARY, Alta,
705 London Building, Pender St. W, VANCOUVER, B.C,
705 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man.

USE " MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE
The Price Is just the same as other

201 Roy& TrustB “Building, St. James Sx‘retet: U MdON;%BAAL. Que. grades. Why not buy the Best?
rge wards, F.C.A. ur H. wards, F,C.A.
w. P%?MBM$¢an' W. H. Thompson H. Percival Bdwards Head Office: Private Exchange:
as. B, Whit T.J. Macnamara bb
A. G. Bdwards e 0. N. Edwards " J. C. McNab 88 KING STREET EAST MAIN ndbd

Established 1887.

PEMBERTON & SON

Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.

Representatives: Wood, Gundy & Co., Toronto

Ask the Subscription Department
about our Special Book Offer
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MAKE A RECORD
YOUR SECURITIES

For the convenience of those desiring to make a record of their secur-
ities for ready reference, we have prepared a convenient form with
spaces for entering the name of the security, date of purchase, amount,
purchase price, annual income, time of interest or dividend payment,
time of maturity, etc. Indispensable for security holders.

A Copy of the Security List Form will be gladly sent on request.

Investment A' E % AMES & CO' Established

Securities 7 UNION BANK BUILDING TORONTO 1889
TRANSPORTATION BUILDING ::  MONTREAL
74 BROADWAY NEW YORK

COMMENCED BUSINESS 1901 ‘
RECEIVED DOMINION CHARTER 17th June, 1908

Capital Stock Subscribed Capital Stock Paid Up {

$500,000.00 $174,762.70
FIRE AND LIFE ¢ &
North British and Mercantile The Occidental Fire

1 NSURANCE COM |
INSURANCE COMPANY it izl ;

Under the control of the
North British and Mercantile Insurance Company

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00

DIRECTORS
Wn. MoMasTer, Bsq. G. N. MoxceL, Bsq. E. L. Prase, Bsa.

Head Office tor the Dominion: MONTREAL

RANDALL DAVIDSON, Presidens

C. A. RICHARDSON, Vice.President and Secrvetary
Agents in all the principal Towns in Canada DIRECTORS:

S. B. RICHARDS W. A. T. Swearman N. T. HiLtAry
RANDALL DAVIDSON, Manager PFire Department ead
H. N. BOYD, Manager Life Department M Office, WINNIPEG, MAN.

g : Agents Required at Unrepresented Points
8! Bvans & Gooch, Resident Agents, Toronto, 26 Wellington Street East Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

HEeAD OFFICE :
GRESHAM BLDG., 302 ST. JAMES
ST., MONTREAL.

Railway

Passengers
i S Assurance Co.|

BURGLARY OF LONDON, ENG.

PERSONAL ACCIDENT
SICKNESS
LIABILITY (ALL KINDS)

Loss of Merchandise and Packages through the Mail.
F. J. ]. STARK, General Manager.

Applications for Agencies in Ontario should be addressed to
L. D. JONES, Ontario Supt. of Adents, 412 Jarvis Street, Toronto.

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

Accident, Health, Employers’ and Public
SLIablllty, Motor Car, Elevator, Teams,
Plate Glass, Burglary and Fidelity Bonding.
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Great Banking Expansion This Year

OTALS in 1917 Have Made New Records—Course of Banking
Totals After Next Month Will Depend Largely on War Develop-
ments—Another Year of War Means Another Period of Canadian
Production at High Pressure — Outlook For the Coming Year.

able growth of Canadian banking assets. At the end of

1914 the total assets of the banks stood at $1,555,000,000,

practically the same level as at the end of 1913. The in-
crease effected during 1915 was $182,000,000; and that increase
was followed by another, of $210,000,000, in 1916. For the nine
months of 1917, up to September 3oth, the increase was $178,-
000,000; and, as the last quarter of the year saw large credit
transactions in connection with the movement of the crops
and the flotation of the fourth war loan, it is inevitable that
when the December return is published, towards the end of
this month, it will show another great gain as compared with
the same date of the preceding vear. The credits placed at
disposal of the British government in connection with its
purchases of Canadian grain and packing house products
operated importantly to swell the bank figures; and the
activity of the munition industry, though on a smaller scale
than in the latter part of 1916, tended in the same direction,

In view of the phenomenal progress made in the three
vears under review, it is irteresting to speculate on the con-
ditions that will be reflected by the successive monthly bank
returns in 1918, Will the totals continue to soar to new high
records—new $100,000,000 mile-posts being passed in rapid
succession—or is it the case that we have now reached the
top and that 1918 will witness movement in the opposite
direction ?

These questions cannot be answered until the new year
unfolds itself. In the opening month doubtless we shall
see the contraction characteristic of January. Considering
the great expansion of the bank note issues throughout
1917, it would seem that an unusually heavy contraction of
circulation would be in order; and unless the normal January
shrinkage of the current account or demand deposits is offset
by some mew special credit transaction, perhaps that depart-
ment of the deposits will show a substantial decrease for the
first month of 1918, These decreases would be normal—war+
or no war, it would be strange if they did not occur.
No one should be surprised or dismayed if the contraction
next month is greater than in preceding years. An unusually
heavy contraction would be a healthy sign, since it would
imply that the banks were in position to expand again if
Canada’s trade and industrial situation called for expansion.
So far as the currency contraction is concerned, that, under
existing circumstances. would have a tendency to ease the
monetary situation. It should be remembered that when
$60,000,000 or $70,000,000 of bank notes in circulation are
covered, dollar for dollar, by gold or legals in the central
reserves, the return of that gold-covered circulation to the
banks, in the form of mew deposits or payments on loans,
etc., sets free a corresponding amount of the pledged gold
or legals, which thereupon are added to the general cash
reserves, anq part of the released cash is available for new
credit operations.

_ The course of the banking totals subsequent to January
will depend to a large extent on the war developments, Should
the war end early next year, there would presumably be a

THE three years of war have certainly seen a most remark-

marked decrease in some lines of industrial and mercantile
activity, and perhaps the government’s pressing need or new
credits would be diminished But, in view of the situation
created by the Teutonic campaign against Italy, few persons
among the Allies look for peace in 1918. The general belief
is that unless the Anglo-French and American forces on the
western front win early and decisive success, the war is likely
to last throughout a great part of 1918. At any rate, bankers
and financiers are obliged to proceed with their preparations
and carry on their affairs on that assumption.

This implies more or less continual heavy borrowing by
the governments of the United Kingdom, the United States
and Canada. Our own government will be obliged to float
further domestic war loans, and, if possible, further loans
abroad, in order to provide for its own war outlay and for
lending money to Great Britain to facilitate the British pur-
chases of Canadian products. These government loans will
have a tendency to keep the bank figures swollen far beyond
the pre-war records—and swollen they will remain until the
abnormal holdings of government securities are materially
reduced, Owing to the vigor and aggressiveness of the cam-
paign for the fourth domestic loan, the borrowing by sub-
scribers to that loan is understood to be heavier than in case
of the preceding domestic flotations. It is but reasonable
to expect that when the fifth loan is launched next vyear,
further strong efforts will be required to ensure successful
flotation, Large borrowing by subscribers will doubtless
again be in evidence.

Then another year of war implies another year of Cana-
dian production at high pressure all round. Some part of
the vast expenditures of the United States government must
mecessarily come to Canada, helping to keep Canadian in-
dustries busy. We may be sure that all departments of agri-
cultural life in Eastern Canada will be working at pressure,
and, with reasonably favorable climatic conditions, the output,
at prevailing prices, will have a great value. Similarly, the
high price of wheat and other grains will cause the farmers
of the west to make another grand effort to smash all records
in the matter of 1918 production. After the two comparatively
short yvields in 1916 and 1017, there may be a chance of a
great harvest next fall. The ‘extensive preparations in the way
of breaking and fall ploughing will likely lead to the planting
of an enlarged acreage at any rate—if the climate during the
seeding season does not prove to be entirely unfavorable.

Considering the great expansion that resulted in the
latter part of 1917 from a western wheat crop of, say, 225,
000,000 bushels at $2.21 per bushel, it should be clear that
a crop of 300,000,000 bushels or more next year, providing
the West is fortunate enough to take off that much, sold at
around $2 per bushel, as it probably will be, would be a
potent factor in ensuring continued prosperity and in swelling
the resources of the Canadian banks. These considerations
show that if the war is prolonged there will be numerous
factors working in 1918 with tendency to further expand the
bank position. Whether these factors will be counteracted by
others is another question.
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GEORGIAN BAY CANAL

It Ofiers Best Solution of Transportation Problem, Says
Port Arthur Man

That a Georgian Bay Canal offers the only national,
economic and patriotic solution of our transportation problem
i5 the opinion of Mr. Joseph Redden, vice-president of the
Port Arthur, Ont., board of trade, in a lengthy statement on
the subject just issued. He points out that the returns re-
cently published by the grain commissioners of Canada of the
amount of grain handled at our great inland lake ports of
Port Arthur and Fort William for the crop year period ended
August 31st, 19106, indicate to what large proportions the flow
of grain through these ports has reached. The report shows
that approximately 370,000,000 ‘bushels of wheat, oats, barley
and flax were shipped, 40,000,000 bushels by the all-rail routes
and 330,000,000 bushels by vessel. ‘“‘But although the total
figures are very gratifying, and illustrate the wonderful de-
velopment of Canada’s western provinces,’”’ says Mr. Redden,
‘“‘there are features in the report which are far from grati-
fying, and which cause great disappointment and uneasiness
as to the future of Canada’s transportation interests to all
who have the interests of Canada at heart.

Through United States Channels.

‘It shows that, while able to produce this great volume
of grain that sought its exit through the terminals of Port
Arthur and Fort William, Canada lost the control of its trans-
portation to the seaboard after leaving these ports, for out
of the 330,000,000 bushels shipped by vessel 193,000,000
bushels, practically 6o per cent., were carried to United
States lake ports, thence by United States railroads to United
States seaports.

““Of this vast amount sent tc United States lake ports,
21,000,000 bushels were carried by Canadian vessels, showing
that it was not on account of an inadequacy of Canadian
vessels that prevented more of the grain being sent to Cana-
dian ports, but that the present Canadian route to the sea is
outclassed by the United States route.”

Mr. Redden then asserts that Toronto and the other cities
on Lake Ontario were fully aware of the inferiority of the
Welland-St. Lawrence route, “but were willing to jeopardize
Canada’s prosperity in her shipping and transportation in-
terests for a highly improbable local aggrandisement.”” He
adds that Canada gives to the United /States, free of cost,

the key to our water transportation system, and that we have-

at present no permanent coasting trade for our vessels.
Montreal and Buffalo.

‘“The development of the Georgian Bay Canal,” says Mr.
Redden, “places Montreal in direct competition with Buffalo.
making possible from the Canadian head of the Great Lakes
a water route of 934 miles to Montreal, against the approxi-
mately 850 miles to Buffalo, with direct conmections in Mont-
real during the summer with ocean shipping, and with a rail
haul to Atlantic seaports for winter delivery for storage grain
equal or less than that from Buffalo.”

The statement concludes: “The solution of the freight
problem of the west will not be the Panama Canal, of which
so much is expected by some, but of which route Mr. Lanigan,
traffic manager of the Canadian Pacific Railway, in an exami-
nation before the railway board at Ottawa four years ago,
said : ‘If it (the grain) was carried free to Vancouver for
export, it would not result in a trade being developed under
present conditions, owing to the high cost of sea carriage
and insurance.’

“There are other factors in the handling of grain that will
be against the routing of grain to Europe via the Panama
route which are not necessary to enumerate, Mr. Lanigan’s
evidence being all-sufficient.

Hudson Bay Route.

“The Hudson Bay route also will, in the minds of many
who are thoroughly conversant with the grain trade in its
many phases of handling, be always handicapped by the cli-
matic conditions existing on that route, conditions which will
prevent the certainty of delivery in Europe of grain shipped
from the west in all but a few months in each year. There are
some who talk of all-the-year navigation by the Hudson Bay
route, but those who know the hardships and dangers of De-
cember mavigation on Lake Superior realize that winter navi-
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gation on the Hudson Bay route, the channels leading to
which are over 1,000 miles further north than the Great Lakes,
1s a dream. v

‘““The great solution of the western freight problem will
be simply adequate rail connections with the twin ports, Port
Arthur and Fort William, on Lake Superior; to all intents and
purposes, the final market to the western farmer for the
selling of his grain, there to connect with a deep waterway,
practically an ocean highway, which, for nearly eight months
of each year will carry cheaply the millions of tons of Euro-
pean-bound freight of western Canada and the United States.

Is Only Remedy. :

“Is it mot, therefore, imperative for the government of
Canada to be up and doing, securing the world’s best advice
as to which route should be developed and not go on blindly
in the greater development of the Welland-St. Lawrence route,
a route that is equal to and developed sufficiently for all local
demands and requirements, but which has proven in its long
vears of existence a dismal failure in the holding to Canada
of the handling of the European-bound freight of the Great
Lakes, and the further development of which, in the minds
of many, including the vast majority of the commanders of
Canadian upper lakes vessels, is a frightful blunder, they
fully believing that the development of the Georgian Bay
Canal is the one and only remedy to regain our trade, now
fast disappearing through United States channels, to develop
our shipping and industrial life, to develop our mineral re-
sources, making possible to central Canada supplies of coal
from Canadian mines brought through Canadian channels;
not allowing that great section of Canada to be at the mercy
for her coal supply on United States interests, supplies which
may be and can be stopped at any moment through industrial
or political strife in the United States.

‘“Is the ocean-bound commerce of western Canada to be
handled for all time by Canadian or United States interests?
That is the great question, and it will be answered by the
development of one or the other of the two great canal routes
from the head of the Great Lakes to the sea. So let the gov-
ernment of Canada be guided in the choosing of the route
to be developed, not from the necessity of political expediency
or sectional pressure, but only on national grounds, and on
the advice of the world’s best experts on transportation, for
tremendous issues are at stake.

National Transcontinental Railway.

‘““Another transportation problem that deserves attention
and the closest scrutiny by the government of Canada is that
peculiar feature in the National Transcontinental' Railway,
brought about by that road only having connections by a spur
from its main line with the Great Lakes ports of Fort William:
and Port Arthur, which necessitates all grain or other freight
when shipped east from the Grand Trunk terminals at the
head of the Great Lakes having to be sent back approximately
one-third of the distance to Winnipeg before striking the main
line and starting on its eastward route, on which it will have
to travel an equal distance before getting abreast of the Great
Lakes ports from which it was consigned. This feature in the
connections of the Transcontinental with the Great Lakes
ports is practically prohibitory against any great storage of
grain at the terminal there, the real market, to all intents and
purposes, of the western farmer. With a rise in price in the
grain markets of the east or Europe during the winter months,
-making it profitable to sell, the grain dealer or farmer is
just as well off if he had never moved his grain out of the
west, for, on account of the routing necessary for grain to
take when routed east for winter delivery to the seaboard from
the great storage terminals at the head of the Great Lakes,
Winnipeg is almost just as mear the eastern seaports as the
lake ports, although actually over 400 miles further awav.
The management of the Transcontinental Railway, under such
conditions, are undoubtedly not svmpathetic to the making
of Fort William a storage port, as it necessitates a long,
profitless haul for any storage grain ordered to the seahoard
during the winter months.

“This may account, no doubt, for the small amount of
storage space for grain that is in existence on the terminals
of the Transcontinental at Fort William, 6,500,000 bushels
against the approximately 40,000,000 bushels on the terminals
of the Canadian Pacific Railway and Canadian Northern
Railway. ‘

““The remedy to this great drawback to the greater
efficiency of the government road and to the betterment of
the service of that railway to the twin ports is for the govern-
ment to have immediately built thé connecting link which is




December 28, 1917.

necessary to join with the Canadian Northern Railway at
Long Lake, 125 miles east of Port Arthur, a mere matter of
approximately 30 miles, and allow the Transcontinental run-
ning rights over that road into the twin ports. This connec-
tion, which would practically form the base of a triangle
formed by the Transcontinental spur line out of Fort William
and its main line east to its connection with the Canadian
Northern Railway, would give great economical results in the
handling of grain ordered east during the winter months from
the great storage elevators of the lake ports, allowing the
Transcontinental to run its passenger trains via the twin
ports, east and west, giving Port Arthur and Fort William
direct connections; also allowing the Grand Trunk Pacific
and government railways to be in direct touch with the mag-
nificent industrial sites in Fort William and Port Arthur, and
share to the utmost in the great industrial and transportation
developments of those great lake ports of Canada.”’

MUNICIPAL BOND

The Monetary Times' Weekly Register of Municipal
Activities and Financing

MARKET

Fort William, Ont.—A by-law to raise $22
. 5,000 by 20-
vear 5 per cent. debentures, to take care of the city’s street
railway deficits will be voted on.

Anderdon, Ont.—A by-law to raise $13,000 for re-building

1;:;(3 bridges over the Canard River will probably be author-

Dalhousie, N’.B.—Alex. J. LeBlung, clerk and treasurer,
reports the town’s assessed value of real estate and personal

property as follows: Real estate, $352,525: personal
gty : 352,525 ; per: property,

. Port Elgin, N.B.—Arthur S, Robinson, chairman of com-
missioners, reports the town’s assessed value of real estate and
personal property as follows: Real estate, $210,000; personal
property, $22,500.

. Brantford, Ont.—No debentures have been sold for local
improvements, but funds have been provided by short date
borrowings, by way of treasury certificates, and these will,
when due, be taken up and the debentures used for sinking'
fund purposes. The expenditure on current account for the
vear will exceed the estimate by $6,000, revenues will be

$5,000 ahead of the estimate, so that the net deficit will be
only $1,000.

Quebec, Que.—Practically the only municipal bond sales

in November and December have heen those made in Quebec
province as follows :—

SR Term
Municipality. Amount, Rate 7, (years).

Montreal East. ............. $250,000 6 e
Town of Drummondville 100,000 6 5
City of i Hnll o, Lo 170,000 6 5
Town of Victoriaville ... ... 50,000 6 5
Cgty of Three Rivers ........ 280,000 6 5
City of Three Rivers Catholic

. School Commissioners 485,000 6 10
Gy ofs Lévier & - r S damn 164,000 6 5

Saskatchewan.—The following is a list of authorizations
granted by the local government board during the week, De-
cember 1oth, to 14th, 1917:— .

_ School Distriots,—.Earl Grey, $1,500 10-vears 7 per cent.
instalment; S. J. Morrison, Earl Grey. Beaver Valley, $1,200
Io-years not ex. 8 per cent. annuity; J. Stoen, Cadillac. Oril-

lia, $2,400 10-years not ex. 8 per cent. annuity ; P. W. Hick-
ling, Cantaur.

Rural Telephone Companies.—South Marengo, 811,000
15-years not ex. 8 per cent. annuity; T. F. Campbell, Mar-
engo. Tribune West, $4.000 15-vears not ex. 8 per cent. an-
nuity; F. W. Johnson, Tribune. Eastern Star. $600 15-vears
7% per cent. annuity; C. Williams, Webb. Aneroid North,
$1,500 15-years not ex. 8 per cent. annuity; Geo. Middle-
miss, Aneroid. Currie, $4,700 15-years not ex. 8 per cent.
annuity; T. L. Berry, Tompkins. Sylburn, $9.400 13-vears
not ex. 8 per cent. annuity; Wm. Ratcliffe, Tisdale.
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The following is a list of debentures reported sold from
December ioth to 14th, 1917 :—

School Districts.—St. Jean Baptiste R.C.P., $1,000; John
Weber, Titanic. Armstrong, $1,400; Regina Public School
Sinking Fund. Lens, $1,865, Hill and Hollow, $2,000; Gold-
man and Company, Regina.

Rural Telephone Companies.—River Park, $3,500; W. J.
Sparling. Tadmore, $11,400, Elfros, $24,500; W. L. McKin-
non and Company, Regina. Cabri South Eastern, $8,100;
L. P. Simard. Wurtzburg, $2,000; Wood, Gundy and Com-
pany, Saskatoon,

City.—Saskatoon, $7,700; City of Saskatoon Sinking
Fund.

Town.—Grenfell, $7,000; Mrs. Ada H. Fitzgerald.

Saskatchewan.—“To any one engaged in Saskatchewan’s
municipal activities,” says Mr. Geo. Langley, minister of
municipal affairs in his annual report for year ended April
30, ‘‘it is easily apparent that the duties being performed by
the clerks and secretary-treasurers are reaching a high order
of efficiency. A very marked improvement is noticeable within
the last few years. Many competent men are spec'xallzmg n
municipal accounting and devoting their whole time to the
advancement of their respective offices. Inspectors (as ex-
plained in previous reports) call at each municipal office to
report on its general conduct and condition. In very few
cases indeed is the work of the clerk or secretary-treasurer
found to be lagging, but on the other hand it is generally
found that the local official takes pride in kcepmg h?s books
neat and up-to-date, ready at any time for examination. As
a rule all correspondence is answered within 24 hours after
its receipt. The number of municipal officials now failing to
conduct their offices on business lines, is, fortunately, very
small, and these are showing evidences of improvement.

“To mavors, aldermen, reeves, overseers and councillors,
the importance of carefully administering the measure of local
self-government secured by each community is being regard-
ed more and more as a national duty, Saskatchewan’s muni-
cipal institutions will be obliged to face many troubles aris-
ing out of the present world war, but the initiative which
they have already shown in meeting and overcoming difficul-
ties will stand them in good stead and will enable them to
solve the problems which at this period of rapid world changes
are sure to be confronted. It may be safely assumed that
after the close of the war emigration will be heavy to this
new province with its free land and golden opportunities for
development. The many newcomers will have an effect on
our municipal life. Our councils will do well to continue to
use that vigilance in the administration of local affairs which
will make for true economy, sane development an.d _sound
government, to maintain the substantial characteristics of
Saskatchewan’s municipal institutions.” i

The tax assessment and levies compared by cities are
as follow:— \

Popula- Taxes Debenture
Name. tion. Assessment. levied. debt.

Moose Jaw ..... 16,880 $31,871,402 8 867,805 $ 5,326,047
REPMS. A Rl vy 40,000 50,000,645 1,143,471 10,506,520
Saskatoon  ....... 35,000 37,677,800 869,376 8,203,818
Weyburn  ........ 4,000 7,247,341 163,830 863,463
North Battleford .. 4,500 7,267,401 167,000 1,052,154
Prince Albert .... 7,000 16,680,186 401,010 3,326,147
Swift Current .... 5,000 8,071,827 161,403 1,227,743

Mr. Lamb, who has, for nearly three vears past, held the
position of superintendent of branches, and previously that of
Western superintendent, has been appointed assistant general
manager of the Bank of Toronto. He is a gapable banker.
His promoton to this important appointment is well _deserved
and pleasing to his many banking colleagues and friends.

The Manufacturers’ Life Assurance Company, Toronto,
reports new business written during November at $1,248.015,
which is a little less than the large total of $1,207.031 written
a vear ago. This result is regarded as exceptionally good in
view of the fact that a large part of the company’s field fgrgc
was occupied during the greater part of the month in solicit-
ing subscriptions to the Vigtory Loan. New business written
during the eleven months ended November j3oth totalled $15,-
155,802, a increase of $3,132.423, or nearly 26 per cent. Total
business in force at the end of November amounted to $08.-
608,100, compared with $89,053,863 at corresponding period
last vear.
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LIFE INSURANCE AND THE WAR

Large Amount of Insurance on Lives Subject to Military
or Naval Service

““At the end of 1916, said Mr. William A. Hutcheson,
second vice-president and actuary of the Mutual Life, at the
eleventh annual meeting of the Association of LLife Insurance
Presidents held at New York recently, ‘“‘there was $16,800,-
000,000 ©of ordinary business in force in companies reporting
to the New York Insurance Department, and no less than
$1,680,000,000 was on lives subject to military or naval service.
There was also about $4,400,000,000 industrial insurance and
about $90,000,000 fraternal insurance in force as reported to
the New York Department, and taking the British and Can-
adian experiences as a criterion and applying the percentages
of casualties to normal American death claims, it would show
a death loss to American life companies of at least $30,000,-
000 per annum. If the war death claims should amount at any
time to any appreciable part of the assumed 10 per cent, of
the normal death claims it would be mecessary to call upon
cither the contingency reserves or the dividends, or both, for
in very few cases can the companies charge any extra
premiums to offset such war claims.”

Life Companies and Investments.

In referring to the part the life companies took in float-
ing the two Liberty Loans, Mr. Hutcheson said that he had
been able to get information from 182 companies, and he found
that these applied for about $61,500,000 of the First Liberty
Bonds and $109,500,000 of the second. The companies had
been allotted $21,500,000 of the first loan and they applied
for $109,500,000 of the second issue, so that they were pre-
pared, within a period of less than six months, to purchase
over $131,000,000 of bonds. This amount was nearly 8o per
cent. of the increase in the invested funds of the companies
within the period of six months during which these issues of
bonds were made. In addition to this, the agents throughout
the country placed somewhere about $38,000,000 of the first
issue and about $100,000,000 of the second, giving much of
their time to the work. Many of the employees also sub-
scribed liberally and many of the companies furnished em-
ployees to assist in the clerical work. The companies have also
loaned their aid to the army and navy insurance scheme, re-
cruiting, Red Cross work, military census, food conservation,
etc. He said that the war would affect the mortality of the
companies, the value of their investments and expenses and
probably their insurance in force,

War and Future Dividends,

“Whether the war lasts one year or five,” said Mr.
Hutcheson, ‘““the question which all of us must meet ere long
1s that of dividends to policyholders. A company , is able to
pay dividends principally.

“(1) Because its expenses are lower than the provision
therefor contained in the premium,

““(2) Because its death losses are lower than provided

’
“(3) Because it earns a higher rate of interest than that -

at which the reserves accumulate, and

“(4)_ Because it does not make losses on its investments,

“It is the aggregate surplus, of course, arising from these
various sources which enables dividends to be paid. If the
aggregate surplus increases, the dividends may be increased
without affecting the contingency reserve, and vice versa. Ex-
penses and death losses will increase during the war. At the
same time, there has been a very. substantial drop in the
value of many securities, and there is little prospect of a return
to the old values for years to come.

“Everything, in fact, seems to point to lower surplus
‘earnings, which means either lower dividends or a lower con-
tingency reserve, or both. The principle on which we should
all act is ‘safety first, and dividends second,” and any com-
pany which thinks it better in these war times to reduce its
dividend scale will receive nothing but commendation from
the public and from ali wise and thoughtful policyholders.”’

British Companies and Dividends.

In conclusion Mr. Hutcheson said that ‘“‘the British com-
panies there do not, as a rule, make annual valuations and
distribution of surplus. .Some few do, but the rule there is
to value and distribute surplus once in five years, Only some
of the British comp~nies, therefore, have had to meet the ques-

'
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tion of dividends since the war commenced three years ago,
but in the case of those companies which have had to meet it,
the following are the facts:—

““15 companies ‘passed’ their dividends.

“13 companies cut down their scale of annual dividends.
‘9 companies made no change in their dividend scales.
‘1 company increased its dividend scale.

‘“The conditions in Great Britain and'the United States
are, of course, very different, but these facts should be of
interest to us all for this question must be met by all if the
war lasts for even another year, as most of us think it must.
The companies have contributed many men to the front and
the depletion which may come to their staffs is one of the
questions which must be met.”” An extract from a letter of a
mother who expressed her willingness to sacrifice her son was
read, and Mr. Hutcheson added that ‘“‘the spirit of sacrifice
displayed by her is the spirit which will win the war. Busi-
ness cannot go on ‘as usual’ if we are to win the war, but a
choice must be made between ‘business as usual’ and ‘victory.’
This is the nation’s and the life insurance companies’ problem
now.”’

RAILROAD RATES INCREASED

An important judgment was handed down on Wednesday
by the Board of Railway Commissioners, Ottawa, providing
for a 15 per cent. increase in passenger rates in all parts of
Canada, with the exception of British Columbia, where the
maximum rate is now 3 cents per milé, The judgment also
permits, subject to the limitations of the Crow’s Nest agree-
ment and certain specific limitations, an increase in freight
rates of approximately 10 per cent. in the West and 15 per
cent in the East. The Crow’s Nest agreement was made by
the Canadian Pacific Railway with the government, and by
its provisions rates on a large number of commodities are
reduced.

The judgment points out that “there can be no question,
in view of actual results, that the railways iequire greater
revenues, and must have them, if proper efficiency is to be
maintained and the demands of the country for transporta-
tion at all adequately met.” Costs of labor, coal and mat-
erials have been increasing, with the result that the expenses
of the Canadian roads are mounting at a much swifter rate
than earnings. The increased rates allowed, states the judg-
ment, will certainly not equal the increase in costs to which
the railways are subject, and which are not in any way at-
tributable to the railway management.

No mention is made in the judgment of the date on which
the increased rates will come into effect. This is because the
railways will have to file new tariffs based upon the judgment,

d these must receive the approval of the board. It is quite
probable that several weeks will elapse before the higher scale
of freight and passenger rates comes into force.

With regard to the increase in passenger rates, the judg-
ment states: ‘“It is in the public interest, with a view to con-
serving coal, railway facilities and man-power, that passen-
ger travel should be as light as possible, so as to facilitate
efficient freight movement.””
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NEW YORK BANKER SAYS LONGC WAR

Mr. Thos. W. Lamont, of J. P. Morgan and Company,
who has just returned to New York from a trip to England
and France, has issued the following statement : —

“On the other side there is great satisfaction at the vigor
with which America has taken hold. But even so some doubt
is expressed whether we yet fully realize the gigantic nature
of the task ahead of us. Many here seem to have had the
impression that by the mere fact of our coming into the war
the early defeat of Germany became assured. One does not
have to cross the ocean to realize that that is a delusion. No
one can maintain that victory is close at hand. But it will
soon be in sight if we realize that now we must prepare, not
only for 1918, but for the campaigns of 1919 and 1920. Great
Britain and France have had three-and-a-half years of cruel,
grinding war. They have welcomed America’s entry, not
simply because of her great resources in men, food and muni-
tions, but also because of the fresh viewpoint she is likely
to bring to bear in the whole continuance of the war.”
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REGULATING NEW ISSUES

New securities issues here in future can be made or
sold only with the approval of the minister of finance.
This ruling has been passed under the authority of the
War Measures Act. It affects new issues in Canada of
bonds, debentures or other securities of any provincial,
colonial or foreign government, municipality, commission,
local government, institution, corporation or incorporated
company. It applies also to any issues or offerings
of shares whether preferred or common of any incorporated
company. This is an unmistakable sign that war loans
have the right-of-way in Canada just as they have in the
United Kingdom and the United States.

The Imperial Treasury has for a long time, during the
war period, required its consent to be obtained for new
securities issues. Consequently, few issues other than
war loans have been made. This year, for example, war
loans in the United Kingdom will total approximately
£1,339,516,000 and ordinary issues only £26,436,000
Prior to the war, Canada was a heavy borrower in the
London market. Since 1914, 0owing to the British treasury
restrictions, we have borrowed there only .£8,230,000 or
approximately $40,000,000. More than half of this was
represented by a Dominion government loan of £75,-
000,000. The remaining sum was made up of four issues,
the war conditions governing which brought the necessary
consent of the Imperial Treasury.

The bond houses were probably not unprepared for the
new ruling at Ottawa. They have accepted the fact that
war loans will practically monopolize the market so long
as the war continues. New issues in any event would
have had a difficult route to a successful sale. Their regu-
lation by the minister of finance may make it a little easier
for the admittedly necessary issues. Canadian investors
must devote their surplus funds to subscribing war loans
and loans necessary to finance expenditures which cannot
be postponed.
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HALIFAX

That it is a national duty to provide a large endowment
fund for those who have suffered in the Halifax disaster is
the opinion of Mr. J. B. Laidlaw, of Toronto, who has
strongly advocated this policy since his visit to the dis-
tressed city. A large number of people have been blinded
by the explosion. The families of the blinded have also
suffered pecuniary loss, many wage-earners no longer
being able to fill that role owing to the loss of sight.
In addition, there are a number of widows and orphans.
Canada has not failed to do its duty in any particular
during these troublous days of war. The government, on
behalf of the nation, will do what is right and generous
for the people of Halifax.

ENCOURAGEMENT OF CAPITAL

The Canadian government will not antagonize the
means necessary to the development of natural resources
in Canada. This is very important as chiefly by the active
development of our resources will we be enabled to pay
the heavy interest charges on the rapidly increasing
national debt. Just before the recent Dominion election,
Premier Borden in a public statement said that capital in
the Dominion will not be taxed at any higher rate than is
imposed by the United States government as the war pro-
gresses.  The tax on incomes will be increased at the next
session of parliament so as to coincide with the last in-
come tax amendment of the United States government.

The levy upon business profits, which now takes a por-
tion of net profits above 7 per cent. until three-quarters of
all above 20 per cent. is absorbed by the public treasury
will be re-enacted at the first session after the Union
Government meets. There was on this point some doubt
in the utterances of the finance minister, many corpora-
tions retaining the impression that the tax on war-time
profits might not be carried beyond 1917. The prime
minister has stated definitely that it will.

The packing houses will not be allowed to retain a
profit in excess of 2 per cent. upon the annual turnover.
In the United States this is 214 per cent. The packers
may retain only 7 per cent. on their invested capital free
from tax. _Between 7 and 15 per cent. the State takes
one-half, and in addition to that a 1 per cent. extra tax is
pared oft the company’s residue of 11 per cent., reducing
any packer’s profits to a maximum of 1o per cent. Over
and above 15 per cent. all packing house profits are
absorbed by the State.

The finance minister has made reassuring statements
regarding taxation, on behalf of the government. In July
last, he stated that any taxation to which it might be
necessary for the government to resort from time to time
would be in accordance with legitimate and established
forms of taxation sanctioned by the tradition and experi-
ence of British self-governing communities. In February,
1916, Sir Thomas said, during the course of his budget
speech: ‘‘Canada is a country inviting immigration, and
we must be careful not to create the impression that it is
likely to become a country of heavy individual taxation.
In this connection, 1 think it opportune to state on behalf
of the government and as enunciating its settled policy,
that in providing our war expenditure, resort will not be
had to taxation upon the farms, personal effects or in-
comes of those engaged in our great basic industry of
agriculture.”’
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PROSPERITY OF WAR

War, as we have seen, has promoted increased
activities in the Dominion, but, as recently pointed out by
Mr. C. W. Barron, the well-known Boston publicist,
wealth is not made by prices or wages. The wealth of a
nation is from its production in quantity. The farmer is
rich with well-tilled lands, strong cattle and well-filled
barns. He is no richer when we double the price for his
lands, his cattle or his products, because in the end he has
to pay double prices for his labor and everything he con-
sumes or uses. ‘‘The great danger in Canada and the
United States to-day and one militating against our
prosperity, is that the war in Europe has been marking
up prices for labor and commodities in America and we
‘have heen thinking ourselves rich. To make an analysis
of the prosperity that is to come to Canada during and
after the war we have got first to ascertain the amount of
energy Canadians are going to put into this war in the
way of production, in the way of labor, in the way of
sacrifice, in the way of savings. The fictitious prosperity
of the present is high wages, increasing consumption
rather than high wages adding to savings and increasing
the national wealth. Next after the energization of the
people as a basis for war prosperity comes the savings.
““A nation that earns and spends is not going ahead; a
nation that earns and saves can own the earth,”’ said Mr.
Barron, adding: ‘‘The third fundamental for prosperity
from the war is in the one word ‘organization.” This
must. comprise union and efficiency. If we become a
nation of spendthrifts, eating more, wearing more, and
playing more because our neighbors are in distress and we
get more for what we have to sell them, we shall be laying
the foundation of a tremendous smash when we meet the
stern reality of competition after the war, when the
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50,000,000 men now at war become competitive producers
with us, and we have become soft and luxurious. "’

COST OF THE WAR

If the war came to an end this winter its cost would
have reached $145,000,000,000. This is the estimate of
Mr. . W. Hirst, a well-known English economist. He
places the cost of the war to date to Great Britain and the
Dominions at $30,000,000,000, and a similar amount for
Germany. Russia’s war costs are put at $27,500,000,000
and those of France at $25,000,000,000. His opinion is
that the portent of the war expenditure figures is still con-
cealed by ‘‘curtains woven out of war loans and em-
broidered with high wages, huge profits, fine words and
all the paraphernalia of fictitious prosperity,”’ and he pre-
dicts a greater social and economic revolution, a more
sweeping change of properties than has been witnessed in
Great Britain since the Norman Conquest.

One of the most pleasing features of war finance is that
the method of paying for the war by printing paper money
has been adopted in Great Britain only to a small extent.
Enumerating the methods of paying for war, .namely: (1)
Out of income by taxation ; (2) by loans on which posterity
pays the interest; (3) by issues of paper money; or (4) by

forced labor or conscription, Mr, Hirst says that every .

student of finance is puzzled to understand how, after three
years of war, the British are able to spend £8,000,000 a
day, the Germans £6,000,000 and the French #4,000,000
or £5,000,000. He thinks it is a case of ‘‘vanishing
assets’’—the gradual consumption of stocks accumulated
before the war. He quoted a government official fo the
effect that after the war every worker will have to _put n
about a quarter of the working day in helping to wipe off
the cost of the war.

NEW INCORPORATIONS

Imperial Oil Company Reorganizes With New Charter—
Several Large Companies in the List

The largest companies incorporated last week were :
British American Timber Company, Limited, Victoria, B.C.,
$1,200,000; Beaver Trading and Transportation Company,
Limited, Toronto, Ont., $3,000,000; Imperial. Oil, Limited,
Toronto, Ont., $50,000,000; Bellerose Securities Company,
Limited, Toronto, $2,500,000; Howrey Creek Mining Corpora-
tion (no personal liability), Toronto, $1,000,000; Bond and
Share Company, Limited, Montreal, $2,000,000.

The following is a partial list of charters granted during
the past week in Canada. The head office of the company
is situated in the town or city mentioned at the beginning
of the paragraph. The amount named is the authorized
capital, and the persons named are provisional directors :—

Fernie, B.C.—Northern Club and Cafe Company, Lim-
ited, $10,000.

Miiton, Ont.—The Milton Shoes, Limited, $40,000; J. W.
Bicknell, A. T. Maher, W. B. Sturrup.

Toronto, Ont.—Regal Cutlery Company, Limited, $50.-
000; E. Moir, J. Campbell, J. H. Greenberg.

Brantford, Ont.—Electric Smelting Company, of Brant-
ford, Limited, $45,000; A. Goodwin, H. M. McIntyre, J. Ker.

Stratford, Ont.—Perth Printing and Publishing Company,
Limited, $80,000; W. W. Schmidt, G. E. Schmidt, J. P.
Rankin.

Vancouver, B.C. — Mitchell-Foley, Limited, $15.000;
British Columbia Woolen Mills, Limited, $1000,000; Standard
Engineering Company, Limited, $10,000.

Victoria, B.C.—The Victoria Business Institute, Limited,
$25.,000; United Financial Brokers, Limited, $ro,000; British
American Timber Company, Limited, $1,200,000.

Ottawa, Ont.—British Explosives, Limited, $50,000; D.
M. McLean, F. W, Westergaard, A. C, E. Owen. Dominion
Loose Leaf Company, Limited, $500,000; S. G. Metcalfe, S.
M. Clark, P. H. Murphy.

Winnipeg, Man.—Bell Novelty and Fancy Goods Com-
pany, Limited, $s50,000; W. L. Bell, W. A. Mitchell, A. E.
Hiller. Standard Shipping Company, Limited, $50,000; R.
M. Wolvin, J. W. Norcross, L. H. Wolvin,

Montreal, Que.—O’Connors, Limited, $100,000; W. P.
O’Connor, A. P. O’Connor, E. A, Morgan. R. W. Marshall’s,
Limited, $40,000; G. V. Cousins, S. Vineberg, R. W. Mar.
shall. Bond and Share Company, Limited, $2,000,000; W. R.
Shanks, F. G. Bush, G. R. Drennan. Dougzlas Bremner amnd
Company, Limited, $50,000; W. S. Johnson, W. §. Wilson,
S. M. Coates.

Toronto, Ont.—The Maestrolian Company, Limited, $100,-
ooo; L. C. Fauver, D. W. Markbam, J. A, Ryan, Howrey
Creek Mining Corporation, Limited (no personal liability),
$1,000,000; S. A. Erwin, M. D. Gardiner, A. L. Kemp, On-
tario Hardwoods, Limited, $40,000; D, 1. Grant, G. Grant
H. MacDonald. Bellerose Securities Company, Limited $2:
500,000; W. K. McKeown, L. C. Herdman, G. E, (ihart’
Imperial Oil, Limited, $50,000,000; W. C. Teagle, C. O
Stillman, G. W. Mayer. Beaver Trading and Transportation.
Company, Limited, $3,000,000; W. W. Skinner, W. G Pugs-
ley, G. G. Hyde :

Mr. F. W. Renworth, of the Great-West Life Assurance
Company, has been appointed provincial manager for Briti.:h
Columbia of the Manufacturers’ Life Insurance Compan
with headquarters in Vancouver. Mr. Renworth Was rece t{.
made inspector for British Columbia agencies of the Grré i
West under supervisior of Mr. J. A. Johnson, the com alna’t-
manager for British Columbia. il
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HIGH-CLASS SECURITIES
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Correspondence invited

ADDRESS :
THE MANAGER, BOND DEPARTMENT,
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Rapid Growth of Canadian Trade During Past Fifty
Years

The following table shows the distribution of Canadian
exports of manufactured goods from 1868 to 1908, and from
the latter year to 1917 annually :(—

.To To Other
Great Britain, United States. countries. Totals.
1808 . .. 8 1,107,408 $ 682,851 $ 310,152 § 2,100,411
1873': v 1,428,748 1,541,689 630,457 3,600,003
1878 . ... 2,224,373 983,027 020,33 45,127,755
3883 1,211,189 1,603,274 688,757 3,503,220
1888 ... 1,762,804 1,632,025 766,363 4,161,282
1893 . ... 2,454,000 3,563,827 1,676,123 7,603,959
s L DR 4,900,800 2,829,510 2,048,000 10,678,316
BO03: 6,728,208 8,236,120 5,600,540 20,624,067
1908 . ... 7,472,357 12,427,258 8,607,509 28,507,124
ot e R 8,024,308 11,828,241 0,104,501 28,057,050
1910 . ... 6,610,756 15,350,280 0,533,880 31,404,916
Sty 6,973,820 16,524,005 11,785,203 35,283,118
FOY 20 6,852,710 7 16,312,751 " 12,670,823 35,836,284
101370 /s s 7,158,740 21,321,458 = 15,212,504 43,602,708
1914 . ... 8,583,540 30,301,764 18,468,148 57,443,425
1015 . ... 24,848,350 42,164,753 18,526,380 85,530,501
1916 . ... 148,477,303 58,202,141 35,355,554 242,034,908
1017 . ... 339,013,448 01,000,586 40,305,042 477,300,676

The accompanying chart shows the growth of our total
exports since 1867.

fii
il

Mr. E. Bradshaw, formerly member of the Saskatchewan
Executive Assembly for Prince Albert, dropped dead in a store
in that city this week. He had been in the mercantile busi-
mess, but for the past ten years he had been head of the Brad-
shaw Agencies, an insurance and loan firm with a wide con-
nection in Saskatchewan.

Mr. George O. Gray, who was for several years con-
nected with the Mainland Board of Fire Underwriters and for
the past two years has been manager of the insurance depart-
ment of the Royal Financial Corporation, Vancouver, has
joined the staff of the insurance department of Pemberton
and Son, Vancouver, as special agent.

Volume j5q.

IMPORTANCE OF LIFE INSURANCE

Amount in Force in Canada Equals Total Value of
Our Trade

In order that we may gain some idea of the relative
importance of the business of life insurance, it may be well
to compare it with other aspects of our country’s trade, using
figures relating to Dominion licensees only, as it is difficult
to obtain authentic records of provincial licensees for amy
but the most recent years.

The amount of level premium life insurance in force in.
Canada for the year ending December 31st, 1916, amounted
to $1,312,152,421. The total exports from (Canada for the
fiscal year ending March 31st, 1916, amounted to $882,-
872,502 ; the total imports for the same year, $564,505,706,.
the total exports and imports amounting to $1,447,378,208.

Importance of Life Insurance,

It will, therefore, help to fix in our minds, said Mr. G.
D. Finlayson, Dominion insurance superintendent, in an ad-
dress given to the Montreal Life Underwriters’ Association
at Montreal recently, the relative importance of the business
of life insurance if we say that the total amount of life insur-
ance in force in Canada is almost exactly the same as the
total value of the exports from and imports into Canada, and
somewhat in excess of the .total bank deposits in Canada.

Progress During Last Fifty Years.

“If we wish to gain an idea as to the progress made
during the last fifty years in each of these departments of
the nation’s activity, we shall have to content ourselves with.
the figures for the vear 1869 in the realm of life insurance,
for the reason that figures for the year 1867 or 1868 are not
available, Taking the year 1869, therefore, for the three
items, we find that the total amount of life insurance in force:
in that year was $35,680,082. The total bank deposits were
$33,654,000, while the total imports and exports were $130,880.-
046, and in order that we may not be discouraged at what we
sometimes think is the slow progress of life insurance, we may:
note that during the period covered the amount of insurance
in force has increased approximately forty-fold, the amount.
of deposits have increased approximately thirty-nine-fold,,
while the total exports and imports have increased approxi-
mately eleven-fold. If other indexes of the country’s develop-
ment were taken it would probably be found that the business.
of life insurance is able, from the standpoint of progress.
made, to hold its own with any other aspect of our mational
growth.”’

RAILROAD EARNINGS

The following are the earnings of Canada’s transcon-
tinental lines for the first three weeks of December :—

Canadian Pacific Railway.

1916. 1917. Inc. or dec.
December 7 ...... $3,139,000 $3,280,000 + $150,000.
December 14 ... .. 3,100,000 2,008,000 — 198,000
December 21 '....... 2,079,000 3,051,000 . 92,000

Grand Trunk Rallway.
December 7 ....:.. $1,151,306 $1,218,138  + § 66,832
December g 500 1,203,868 1,040,349 — 163,510,
December 21 . ...... 1,164,962 1,355,105 + 190,143
Canadian Northern Railway.

December 7 ...... $ 917,900 $ 016,000 — 8 1,900
December 14 ...... 892,600 753,800 — 138,800.
December:2x v w0 805,700 738,300 — 67,400

The following is the Canadian Northern Railway state-
ment of earnings and expenses for the month of November :-

1917. 1916. Inc. or dec.

Total gross earnings. 8 4,050,200 § 3,722,300 + 8§ 327,900
Operating expenses .. 3,205,500 2,472,300 + 823,200
Net earnings ...... 754,700 1,250,000 — 495, 300
Aggregate gross earn-

ings from July 1st. 18,583,600 18,146,100 + 435 goo
Aggregate net earn- ; .

ings from July 1st. 3,269,800 5:472,300 — 2,203 g0
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INSURANCE AGENTS’ COMMISSIONS

Ontario Investigation Probes the Matter—Higher Agents’
License Fee Suggested

The question of the possible reduction of chmmissans
paid to insurance agents was discussed at a special heanpg
of the Ontario Insurance Commission last week. Justice
Masten, chairman of the commission, stated that, in the
course of the enquiry, representations had been made that one
phase of insurance operations in respect to which a lesseni_ng
of expenses might be accomplished was in the commission
paid to its agents. Amongst the testimony given was that of
one witness, who is an insurer in a large way, who claimed
that if he transferred his policy of insurance from the regular
agents in Toronto to Johnson and Higgins, of New York,
that he was bearing an expense of only 10 per cent. commis-
sion instead of the 25 per cent. paid in Canada. ‘I mention
that as one instance brought to my mind that this branch of
the enquiry is a proper one for fuller consideration, and before
attempting to make any report on such a question, I thought
it only right to hear from the agents. The idea is that not
only can the business be done at a less cost, but also, in many
instances, the services rendered by the agents to the insured
are nil. They consist, in some cases, of receiving from the
insurer a cheéque for the premiums, passing it on to the com-
pany and collecting 25 per cent. of it in the process. That
applies more particularly to house property in cities. From
my own experience, that seems to be what it comes to. I do
not know of any bemefit I receive, and if an agent gets 2
per cent. of my premium, why cannot I go to the insurance
company and get my insurance at 25 per cent. less ?”’

Commissions Hitherto Unlimited.

Col. Le Grand Reed, of Messrs, Reed, Shaw and Mec-
Naught, insurance managers, brokers and agents, Toronto,
appeared on behalf of the chief agents of Toronto. Hitherto,
he said, the commissions in Toronto had been unlimited.
From that has arisen the excessive commissions paid to can-
vassing agents. As a result of that they were all conscious
that something should be done, and, prior to their being in-
formed of this session, at the last meeting of the Canadian
Fire Underwriters’ Association new commission rules, to take
effect on February, 1918, were proposed by the Toronto com-
mittee and were adopted. Under these rules the commission
paid to canvassing agents of the Canadian Fire Underwriters’
Association companies were limited to 15 to 17% per cent.
These were the rates obtaining in Toronto five vears ago, and
are equal to those in other large cities. Under these rates
and with protection against indiscriminate agency appoint-
ments, the soliciting agent would doubtless make as much
or more in the future as he did under the unregulated condi-
tions, These new rates do not touch the non-tariff companies.
They were adopted by the Canadian Fire Underwriters’ Asso-

ciation at its Montreal meeting on the sth inst., and embrace
seventy-nine companies.

Agents Control Business?

Mr. Masten then asked Col. Reed his opinion of this
point of view, that the agents really control the business for
the most part throughout Ontario. “It is imperative,’”’ he
said, “for the companies to go to the agents as customers
seeking their assistance, they being in practical control, Just
as you go to a grocer to buy sugar, the companies g0 to an
insurance agent to get risks, That is a crude way, perhaps,
but it is a broad way of looking at the matter. How ¥ar is
that the situation, do you say?’

Col. Reed replied: “It is not altogether so. It is a broad
point, and I should be glad to have a little while to think
it over. There is considerable misapprehension as to the
profits of an insurance agent. Because the commission paid
is 15, 20 Or 25 per cent., it leaves in the mind of the public
that it is an immense profit on any turnover. That is a fallacy.
The expenses of an agency are entirely lost from view. The net
profit of an agency office is an exceedingly small percentage.
That is because of the commissions which are paid for ob-
taining the business and the office operating and supervision
expenses, the cost of expert service to the insurer. We main-
tain our own inspectors. who are underwriting inspectors in
addition to inspectors for field development, etc.” .

Col. Reed later alluded to Justice Masten’s surprise at
the high rate of commissions. ‘‘After February 1st, 1918,”
he said, “it will be cut to 17% per cent. I do not wonder
that vou were surprised at 25 per cent. But the soliciting

Volume 59.

agent had one item on his side. He had to leave his house

and tramp long distances after premiums of small amounts,

pay perhaps two to three visits to the man, go in the evening

maybe, and be asked to ‘see him again’ before securing au-

thority to write the policy. Then he has as many trips to

collect the premiums. I do think, therefore, that there is o
distinct value in the soliciting agent, not maybe to the intel-
ligent insurer, but more particularly to the unintelligent in-~
surer, because on the average he does not understand insur-
ance or the law in the simplest form. Agents give very valu-
able information to insurers on these subjects. If your agent
gets 25 per cent., on your premiums for merly mailing a re-
newal notice to you and you send him your cheque right away,
that is one great big red-letter day for him. These new rules
cover the commission to agents, who are entitled to nominal
profit for services and their liability by law.”

Justice Masten wondered whether it would be a wise re-
commendation to make that the cost of an agent’s license
should be greatly increased. ‘It was difficult,”’” he said, “‘to
examine a man and ascertain whether he has the brain power
and moral qualifications to endure the strain of being a proper
Insurance agent, but at least,”” he added, “we could require
a bigger fee than $3.”

Col. Reed replied: “The Toronto Insurance Conference,
now being formed and organized,-of Toronto insurance men,
starting with the commission paid Canadian Fire Under-
writers’ Association representatives, and to embrace all com-
panies’ officers, for the regulation and enforcement of the new
rules and for improvement of the character of the transac-
tions, recommend to the Ontario government that separate
licenses should be issued for life, fire and casualty business.
There is a wide demarcation between the fire, life and casualty
agents, and yet, when a life insurance agent secures a $3
license, he can act as an agent for fire and ' casualty insur-
ance, and through that abuses have arisen. The present
method of licensing has resulted in the payment of commis-
sion indiscriminately, and really in breaches of the anti-
rebating law. The result of this is to unnecessarily increase
the acquisition cost. In that respect I do mot see why it is
not feasible in Ontario to examine a man as to his qualifi-
cations as is done in other parts of this continent.”

ADJUSTMENT OF HALIFAX FIRE LOSSES

The fire insurance companies concerned in the Halifax
disaster appointed a committee of sevem Halifax agents to
take charge of the business in connection with the insurance.
These agents were given powers to appoint adjusters and to
obtain necessary legal advice. They, in turn, appointed the
following three adjusters to act for all the companies inter-
ested: Mr. F. S. Whittaker, of St. John, N.B.; Mr. George
Cheese, of the firm of Cheese and Debbage, adjusters, Mont-
real; and Mr. W. H. Adamson, Toronto. The adjusters have
visited the city and made a preliminary inspection. They will
commence adjusting the losses early next month.
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The Agency of Foreign and Colonial Banks is undertaken.
- FRENCH AUXILIARY :

LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED.
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CANADA’S NEWSPRINT INDUSTRY

We Are Supplying About 80 Per Cent, of United States
Requirements

Canada has taken an important place in the newsprint
paper trade of the American continent. In 1g9or the United
States imported less than a thousand dollars worth of news-
print. In the fiscal year 1906 such imports amounted to only
$64,382. Since that year the increase has been rapid and
uninterrupted. In the fiscal year 1910 the quantity imported
was 25 times what it had been in 1906. In the calendar year
1916 the output of United States mills supplied only about 70
per cent. of the total consumption, practically all the re-
mainder being imported from Canada.

The steadily increasing dependence of the United States
on Canada for supplies of newsprint is shown by the follow-
ing table :—

Imports into the United States of Printing Paper Valued at not
Above 2.5 Cents* per Pound, 1911-1916.

ICanada. Total.

Fiscal year end- Quantity. Value.t Quantity. Value.t
ing June 30— Tons. Tons,

0T R e 53,118 § 1,008,385 54,022 § 2,010,502

1012 ...... .. 55563 2,101,023 50,854 2,155,501

1013 .. ...... 146,733 5,046,280 147,479 5,681,100

1914 PR R ) 274,842 10,634,026 278,071 10,765,108

1015 | ......... 320,314 12,742,743 332,782 12,883,452

ROL0: 438,212 16,646,801 438,740 16,670,604
Six months ending—

June 30, 1915 .. 105,644 0,418,291 166,842 6,467,864

Dec. 31, 1015 .. 201,276 7,057,843 201,567 7,670,787

Twelve months, 1015 366,020 $14,076,134 368,400 $14,138,651

Six months ending—
June 30, 1916 .. 236,035 8,080,048 237,179 8,099,817
Dec. 31, 1916 .. 231,017 9,525,100 231,051 0,527,931

Twelve months, 1916 467,952 $‘18,514,157 468,230 $18,527,748

Monthly :
July, ¥o16 il 40,100 1,534,705 40,100 1,534,705
Aug., 1916 .... 40,806 1,625,010 40,806 1,625,010
Sept., 1916 ... 36,360 1,491,007 36,360 1,491,007
(51 R (1, R 38,562 1,614,178 38,5602 1,614,178
Nov., 1016 .... 38,737 1,655,815 38,737 1,655,815
Dec., 1016 .... 36,446 1,604,304 36,480 1,007,126

*Since September 8, 1916, 5 cents per pound. ;
+These figures do not represent accurately the cost of this
newsprint to the United States publisher as most of the paper
is entered at an officially established valuation of $38 per ton.

Fiscal year imports by the United States increased from
54,022 tons in 1911 to 438,746 tons in 1916, Since 1912 the
annual increase has not fallen below 50,000 tons, and 1n two
years it has exceeded 100,000 tons. In the fiscal year 1916
these imports were over eight times as large as in 1911. They
increased from 368,409 tons in the calendar year 1915 to 468,-
230 tons in 1916.

Canada as a Factor.

In the report, published this year, of the Federal Trade
Commission of the United States, it is noted that Canada’s
rapid progress as a factor in the situation is illustrated by the
increase in the proportion of the total supply of the United
States imported from that country. Ten years ago.C-anada
furnished but a fraction of 1 per cent. of the newsprint used
in the United States; in 1909, less than 4 per cent.; In 1916,
about 30 per cent. The imports from Canada aﬂ}oun}ed to
about 75 per cent. of the total ‘Canadian production in the
calendar year 1015 and about 78 per cent. in 1916. In the
latter vear Canada’s oversea exports amounted to about 53,-
ooo tons, or o per cent. of the total output, leaving about
81,800 tons or 13 per cent. for home consumption.

A very large part of the imports by the United States
from Canada come in over the northern border, but since 1913
entries at Pacific ports have usually run from one to one-and-
a-half million dollars annually. These figures, of course, take
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no account of the exchange arrangement between a United
States and Canadian company referred to later.

_ For 124 years prior to 1913 duties were imposed upon the
importation of newsprint paper into the United States. The
United States tariff law passed in 19og reduced the duty to
three-sixteenths of a cent per pound, equivalent to $3.75 a
ton, upon newsprint valued at not above 2% cents per pound,
and the Canadian reciprocity law passed in 1911, removed the
duty entirely on imports of newsprint paper and pulp from
Canada, except where the Canadian government imposed an
export duty. The United States tariff act of 1913 put news-
print paper from all countries valued at mot above 2} cents
per pound upon the free list. If valued at above 2% per
pound a duty of 12 per cent. was imposed. About 6o per cent.
of the Canadian paper went into the United States free in
1912. In 1913 over $1,000,000 worth of the Canadian paper
was still paying duty, but since October 3, 1913, no duty has
been paid on printing paper value at not over 2% cents per
pound in the country whence exported. The rise in price in
1016 led to the enactment of a provision in the United States
revenue law approved September 8, 1916, raising the mini-
mum of 2% cents per pound to 5 cents. This was done in
anticipation of the market price in Canada going above 234
cents, which would cause the 12 per cent. duty to be imposed
upon imports into the United States.

As to EXxports.

Prigr to 1911 export figures were not shown separately in
the United States foreign-trade statistics. Since 1911 they
have run as the following table indicates:—

Exports of Newsprint Paper from the United States, 1911-1916.

; Periods. Total Value per
Fiscal year end- Quantity, value. ton,
ing June 30— Tons.
s 0% & S e S SR A 49,755 $2,434,064  $48.92
FOT R el S 51,787 2,501,529 48.30
S T R LS S 50,213 2,450,520 48.80
103 ¢, SRE s RAV R e e 44,483 2,177,483 48.04
100 e 62,841 3,070,137 48.98
) {op (s B S LSRG e 63,634 3,110,364 49.02
Six months ending—
June: 30, 1018 Ll 25,752 1,307,732 50.78
DecEar g1 s i 20,400 1,390,804 47.60
Twelve months, 1015 ...... 55,161 $2,707,626 $49.09
Six months ending—
Jaige 30,1080 s 34,212 1,715,017 50.16
Decsaria0th s v iigs s 42,115 2,378,858 56.48
Twelve months, 1916 ...... 76,327 $4,004,775 $53.64
Months :
July, $016258 p v acel 2 7,454 422,486 56.68
T8 T AR T | o R AL R 11,636 500,354 51.51
Septi. 1036 V2l 6,507 370,704 56.1g
O ct 0100 A ey 4,041 316,001 63.97
Nov:, 1010/ (7 i i vsin 5,618 311,183 55.30
Dedliraaiotis o naln’: 5,870 350,070 61.17

The smallest quantity exported during the last six fiscal
years was 44,483 tons in 1914 immediately preceding the out-
break of the European war. In the calendar year 1916 ex-
ports had increased to 76,327 tons, which was 5.6 per cent.
of the domestic production for the same period.

The increase in exports in 1916 was in considerable de-
gree due to shipments to various countries such as France,
Portugal, Greece, China, etc., which prior to the year 1916
imported little or no newsprint from the United States.

The only United States manufacturer that has developed
an export trade of considerable importance is the International
Paper Company. That company supplies foreign publishers
under contracts similar to those used in the domestic trade.
Aside from ithe International’s business, newsprint exports
are apparently made up of odd lots handled by trading com-
panies. That there was a considerable increase in this odd
lot business during 1916 is indicated by the fact that the
International Paper Company’s proportion of total exports
fell from 85.6 per cent. in the first half of 1915 to 61 per cent.
in the first half of 1916. Prior to 1915, so far as information
is available, that company’s proportion of the total had never
fallen below 75 per cent.
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ESTABLISHED 1874
TH E 95 BRANCHES IN CANADA
Capital Paid Up - $4,000,000

BA N K Rest - - - 4,750,000
Board of Directors
0 F HON. GEORGE BRYSON, President.
JOHN B. FRASER, Vice-President.
RUSSELL BLACKBURN
OTT A w A SIR GEORGE BURN
SIR HENRY K. EGAN
HON. GEORGRE GORDON
ALEXANDER MACLAREN M. J. O’'BRIEN
HON. SIR GEORGE H. PERLEY E. C. WHITNEY
General Manager, Assistant General Manager,
D. M. FINNIE CANN

W. DUTHIE, Chief Inspector.
Interest added half yearly to Savings balances.

Prudent people gradually build up savings funds, and are thus prepared
for the opportunities or necessities of the future.

.
The National Bank of Scotland
Limited
Incorporated by Royal Charter and Act of Parliament. EsTAnrisuep 1825
Capital Subscribed...... £5,000,000 $25,000,000
i O B S R 1,000,000 5,000,000

Uncalled ... SR 4,000,000 20,000,000
Reserve Fund ....... ... 700,000 3,500,000

Head Offlce EDINBURGH

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

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

e Homedant of (anada

Head Office and Eight
Branches in Toronto

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

78 Church Street.

Cor. Queen West and Bathurst.

Cor, Queen Rast and Ontario

1220 Yonge Street Subway., Cor. Alcorn Ave.

Cor. Bloor West and Bathurst.

286 Broadview, Cor. Wilton Ave.

1871 Dundas St., Cor. High Park Ave.

BRANCHES AND CONNECTIONS
THROUGHOUT CANADA

aar ] s -+ it VE

THE STERLING BANK
OF CANADA ¥

No detail of our patron’s business is con-
sidered too small to receive prompt,
careful attention.

Head Office ‘\
King and Bay Streets, Toronto s l

ESTABLISHED 1866

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital - - - $ 5,000,000
Reserve = = . . . . 3,400,000
Total Assets (Over) - - - 135,000,000

BOARD OF DIRECTORS

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

W. R. Allan, Bsq. Major-General Sirdohn J.S. Hough, Esq.,K.C,
G. H. Balfour, Esq. W. Carson. F. B. Kenaston, Bsq.
Hume Blake, Esq. B. B Cronyn, Esq. R. O. McCulloch, Bsq.
M., Bull, Esq. E. L. Drewry, Bsq. Wm. Shaw, Bsq.

S. Haas, Esq.

H. B. SHAW, Gen. Manager
J. W. HAMILTON, Assistant General Manager

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

London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S.W.
New York Agency, 49 Wall Street, New York City.
Geo. WiILSON, Agent.

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

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of

the world. 184

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CARITAL AUTHORIERD. i) ii tssscans s « v e 02+ $5,000,000

CRPITAY, PR I O e S L e G Sl et ,000,000

SURNLUS & s Ch L il s sl veeee 3,600,000
DIRECTORS

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

C. C. Dalton W. B, Phin W. A. Wood
Robert Hobson __L Pitblado J. Turnbull
J. P. BELL, General Manager,
BRANCHES
ONTARIO
Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
Beamsville Hamilton Neustadt Southampton
Blyth " Barton St New Hamburg Teeswater
Brantford ' Deering Niagara Falls Toronto
“ Bast End ' East BEnd Niagara Falls. 8. ' Queen &
Burlington “ North End Oakville Spadina
Chesley " West End  Orangeville " College &
Delhi Jarvis Owen Sound Ossington
Dundalk Kitchener Palmerston " Yonge &
Dundas Listowel Paris Gould
Dunnville Lucknow Port Arthur West Toronto
Fordwich Midland Port Elgin Wingham
Ft. William Milton Port Rowan Wroxeter
Georgetown Milverton Princeton
Gorrie
MANITOEBA
Bradwardine Gladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake " Norwood
Elm Creek Miami Stonewall " Princess St.
Foxwarren
SASKATCHEWAN
Aberdeen Caron Mawer Redvers | Regina
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota A Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford
ALBERTA BRITISH COLUMBEBIA
Brant Nanton Armstrong Vancouver B.
Calgary Oyen Kamloops N. Vancouver
Cayley Stavely Port Hammond  S.Vancouver
Champion Taber Salmon Arm (Cedar Cottage
Granum Vulcan Vancotver P.0.)
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PULP AND PAPER INDUSTRY

It is Making Rapid Progress in British Columbia—Better
Ocean Transportation Looked For

(Staff Correspondence.)
Vancouver, December 21st.

Pulp and paper manufacture has rapidly advanced into
the forefront of British Columbia’s big industries. It was only
a few years ago that a couple of pulp plants were built and
closed down, but of late these idle plants have resumed opera-
tion. Plants are in operation on Howe [Sound, close to Van-
couver; at Powell River, about 6o miles up the coast; at
Swanson Bay, 300 miles north; at Ocean Falls, 400 miles
north; while at Quatsino, west coast of Vancouver Island, a
large plant is building.

Whalen Company is Largest,

The Whalen Pulp & Paper Company is the largest
operator. It started with a chemical pulp plant at Mill Bay,
at the head of Howe Sound, not far from the Britannia Mines.
This plant was increased to double its capacity. Some months
ago, the company acquired the plant at Swanson Bay, where
there is a good sawmill and also a sulphite pulp plant; and
also the Davidson-Ward shingle plant with about twenty ma-
chines at Loughborough Inlet. Now it is constructing a large
pulp mill, saw mill, etc., at Quatsino, having acquired the
interests of the Colonial Pulp & Paper Company. This com-
pany will also build its own ships at Quatsino.

The Powell River Company supplies news print paper to
about all the newspapers on the Pacific coast, as well as for
big directory publications, and ships to Australia and the
Orient in large quantities. It has a very large plant at Powell
River, where a model town is also operated,

Facter of Ocean Transportation, 5

The Empire Pulp & Paper Mills has started its paper mill
at Ocean Falls. It has a large property there, and in addition
}(o newsprint will manufacture manila wrapping as well as

raft.

The Rainy River Pulp & Paper Company took over the
plant at Port Mellon, Howe Sound, where the manufacture
of wrapping paper was started some years ago, but discon-
tinued,

ICircumstances demand that a pulp and paper plant shall
be large, and the operations of each of these companies
means a small town. The payroll of these places is much
larger than the payrolls of ordinary towns, for at least every
male of the population is employed at good wages. At
Britannia and Anyox are also two more towns created entirely
by reason of the industrial activity, so that north of Van-
couveér are several centres more active than many cities double
the size. No one looks more confidently to the future than
the pulp and paper manufacturer, and bigger business is
looked for in those days when ocean transportation facilities
are better.—R. B. Bennett. :

BANK OF TORONTO

The report of the Bank of Toronto for the year ended
November 30oth shows that earnings increased in the past vear
by $72.000, a gain over the 1915 period of $200,000. The
profits for the period were $802,920, being equal to 16.05 per
cent. on the capital and 7.27 per cent. on the combined capital
and reserve. From the previous year’s accounts $507,080 was
carried forward to the credit of profit and loss, and this, com-
bined with the profits of the year, make a total of $1,310,010,
which was distributed as follows: Dividends, $550,000; circu-
lation tax, $40.403; pension fund, $25,000; patriotic and war
subscriptions, $20,200: Toronto - General Hospital, $2,000;
written off premises, $100,000. This left $555,306 to be car-
ried forward as compared with $507,080 in the previous year.
The statement is a very satisfactory one.

& bThe Roval Bank of Canada has opend a branch at Florida,
uba.
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

 Saskatchewan.—‘‘As the necessity for curtailing expen-
diture is forced upon the attention of municipal councils, and
as changed conditions must be squarely faced, the assessment
values, as already irtimated, have been materially reduced
in many urban municipalities.”” This statement is made in
the annual report of the Department of Municipal Affairs of
Saskatchewan for the financial year ended April 3oth, 1917.
““In the rural communities,” it continues, ‘‘there has not
been the necessity of reducing values, as practically no rural
municipality had its farm lands assessed at an usreasonably
high figure. In days when real values must be considered,
the good agricultural lands of our province come in for proper
recognition. The unoccupied lands on the outskirts of our
cities, towns and villages can be valued no longer on a basis
similar to that which existed, for example, in the year 1912.
They are a genuine asset to the community, but can scarcely
be expected to bear the burden of taxalion to the same extent
as the revenue producing property mearer to the business
centre of the community concerned. ‘Ability t6 pay taxes’
deserves recognition in the arranging of any assessment roll.
“It is sometimes stated that taxation in Saskatchewan is
high. The last report issued by this department dealt with
this matter in detail, so far as rural municipalities are con-
cerned, and by actual examples demonstrated that our culti-
vated farms are asked to pay a comparatively small levy,
whereas those who hold property for speculation and neglect
it to the extent of allowing weeds and gophers to thrive
thereon, are required to pay some additional amounts for their
neglect. With reference to the assertion sometimes made that
taxes in towns and villages are somewhat high, the average
rate of taxation for municipal purposes for 1916 was, in
towns, 14.05 mills; in villages where buildings and improve-
ments are -assessed as well as land, 16.25 mills; in villages
where land only is assessed, 35.25 mills.

“In Saskatchewan’s two hundred and ninetyv-eight rural
municipalities the average rate of taxation for municipal pur-
poses in the vear 1916 was 5.7 mills. The surtax is a tax
on uncultivated lands, which are so often held by speculators
(the man who farms his property has no surtax to pay). It
is levied at a rate of six and one-quarter cents per acre where
the land on which it ‘s imposed is not under cultivation on
the first day of August of the yvear in which the surtax is to
be paid.

_ “The following statement of surtax payable to the muni-
glpalmes since it was first provided for gives interesting
information: 1914, $755,916.10; 1915,  $718,683.78; 1016,
$654,403.85.
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864

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

Head Office, MONTREAL

Board of Directors:

Sir H. MONTAGU ALLAN, President

3 K. W. BLACKWELL, Vice-President
THOMAS LONG FARQUHAR ROBERTSON
F. ORR LEWIS GEO. L. CAINS
ANDREW A. ALLAN ALFRED B. EVANS
LT.-COL. C. C. BALLANTYNE E. F. HEBDEN
A.J. DAWES THOS. AHEARN
F. HOWARD WILSON LT.-COL. J. R. MOODIE

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

BRANCHES AND AGENCIES

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 24 to 8% from 1 day
to 368 on sums from $1.00 to $10,000

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

THE

Weyburn Security Bank

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

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

QUEBEC
Montreal, Head Office: St James St. Huntingdon Rigaud
e 1255 St. Catherine St. E. Lachine Shawville
of 820 St. Catherine St. W, * Notre Dame Sherbrooke
3t 2215 St. Denis St. St. Ste. Agathe des
o 1819 St. Lawrence Blvrd. Maisonneuve Monts
= 1866 St. Lawrence Blvrd. Napierville St.Jerome
Wy 672 Centre St. Ormstown St.Johns
o Notre Dame de Grace Quebec St. Jovite
Beauharnois Chateauguay Bsn, ‘ 8t. Sauveur Vaudreuil
Bury Grand Mere Quyon Verdun
ONTARIO
Acton | Almonte Gananoque Manitowaning Tara
Alvinston Georgetown Markdale Thamesville
Athens Glencoe Meaford Thorold
Barry’s Bay Gore Bay Mildmay Tilbury
Belleville Granton Mitchell Toronto
Bothwell Guelph Napanee ** Wellington St,
Brampton Hamilton Newbury * Parl't St
Brantford ' Bast End New Toronto * Dundas St.
Bronte Hanover Niagara Falls ‘“ Dupont and
Chatham Hespeler Oakville Christie Sts.
Chatsworth Ingersoll Orillia | Ottawa Wallaceburg
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Collingwood Kitchener Pembroke | Perth Waterford
Creemore | Delta Lancaster Prescott Watford
Douglas Lansdowne Presten West Lorne
Eganville Leamington Renfrew | Sarnia Westport
Elgin | Elora Little Current  Stratford Wheatley
Finch | Ford London St. Eugene Williamstown
Fort William London Bast St. George Windsor
Galt Lucan | Lyn St. Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Petit Cote Winnipeg
Gladstone Napinka Portage la Prairie ] Banner-
Hartney Neepawa Russell | Souris man Av,
SASKATCHEWAN
Antler | Arcola Humboldt Melville Regina
Carnduff Kisbey Moose Jaw Saskatoon
Frobisher Limerick Oxbow Shaunavon
Gainsborough Maple Creek Prelate Unity
Gull Lake Meacham Prussia Whitewood
ALBERTA
Acme \ Daysland Lacombe Red Deer
Alliance Delburne Leduc Rimbey
Brooks Donalda Lethbridge Sedgewick
Calgary Edgerton Mannville Stettler | Strome
Camrose Edmonton Medicine Hat Tofleld
Carstairs ‘‘ Namayo Av. Monarch Trochu
Castor | Chauvin Forestburg Munson Vegreville
Chipman Hughend Nobleford Viking
Coronation Irma | Islay Okotoks | Olds Wainwright
Czar Killam Ponoka Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver

" Hastings St.

NEW BRUNSWICK NOVA ScoTIA
St. John Halifax Sydney

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

SAVINGS DEPARTMENT AT ALL BRANCHES.
NEw YOorRk AGENcY—63 and 65 Wall Street
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited
The Royal Bank of Scotland.
ToRONTO BRANCH—A. B. PATTERSON, Manager

Northern Crown Bank

HEAD OFFICE v WINNIPEG

Capital (authorized) $6,000.000 Capital (pald ap) $1, 431,200
Rest and Undivided Profits $848,554
A general banking business transacted at all branches

DIRECTORS
PRESIDENT Capt. Wm. Robinson
VICE-PRESIDENT Jdno, Stovel
W. R. Bawlf Sir D, C, Cameron, K.C.M.G. E. F. Hutchings
A. McTavish Campbell Geo. Fisher
BRANCHES IN WESTERN CANADA
ALBERTA Miniota Borden Macoun
Calgary Pierson Brock Manor
Edmonton Pipestone Cadillac Marengo
High River Rathwell Darcy Maymont
Red Deer, St. Boniface Dubuc Moose Jaw
Ste. Rosedu Lac gunblane glokomis
Somerset undurn ato
B. COLUMBIA Sperling Duval Ponteix
Ashcroft Steinbach Earl Grey Portreeve
Marpole Stonewall Fiske Prelate
Quesnel WINNIPEG Fleming Qu'Appelle
Steveston Portage Ave. Foam Lake Quill Lake
VANCOUVER and Fort St. Glen Ewen Regina
Hastings St. Portage and Govan Rockhaven
Mt. Pleasant Sherbrooke Hanley Rush Lake
Victoria Main & Selkirk  Harris Saltcoats
William and Holdfast Saskatoon
MANITOBA Sherbrooke Imperial Scotsguard
Arden Kenaston Sedley
Beausejour SASKAT- Kinley Sheho
Binscarth CHEWAN Lancer Stornoway Stn,
Brandon Alameda Langham Swift Current
Crandall Allan Laura Venn
Glenboro Aneroid Liberty Viscount
La Riviere Balcarres Lloydminster Waldeck
Melita Bladworth Lockwood Wymark
BRANCHES IN EASTERN CANADA
ONTARIO | Enterprise OTTAWA ToORONTO
Bath Florence Sparks St. King St.
Bracebridge Inglewood Rideau St. Dundas and
Brockville Inwood Wellington St. Chestnut sts,
Burford Kingston Port Dover Spadina Ave.
Cheltenham Mallorytown Scotland Woodbridge
Comber Napanee—Odessa Seeley’s Bay .Woodstock

OFFICERS OF THE BANK
R. Campbell, General Manager J.P.Roberts, Supt. B.C. Branches
V.F Cronyn, Supt. Eastern Branches
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BRITISH COLUMBIA MUNICIPALITIES

Statistics of Assessment and Bonded Indebtedness—Com-
parison of Assessed Values

The total assessed values of property in the 35 city and
28 rural municipalities of British Columbia this year is %379,
720,111, not Including exempted values aggregating $37,-
612,256.04, according to the annual returns just compiled by
Municipal Inspector Robert Baird. These totals compare with
an assessment of $610,240,473.72 in 1916, exclusive of exempt-
ed values of $43,261,416.91, and with $()S.x88(),()4:.(>5, exclu-
sive of $38,451,300.58 exemptions in 1915.

These figures indicate that yearly municipalities are
gradually reducing assessments, which, in the time of the
boom, were increased to a very high level, and that the pro-
cess of squeezing the “water” out of assessed values is pro-
ceeding apace. In the past four years about $100,000,000
has been lopped off municipal assessed values.

Comparison of Assessed Values,

How the assessed values in the past three vears compare

1s indicated by the following figures :—

1917. Land.

{ Improvements, Total,

DA e $206,843,603  $133,030,242 $399,873,035

i AN 130,604,853 49,157,823 170,852,176
Lofall e s $307,538,546 $182,187,565 $570,726,111

1916—-

S R 275,556,707 134,956,016 410,512,724

Rl o 151,057,026 48,660,822 100,727,749
atal o e $426,614,633 $183,625,838 $610,240,473

191 5—

A e 315,807,719 144,827,161 460,724,880

S KA A 170,642,016 51,510,145 222,162,061
el o 0 $486,540,635 $ 106,346,306 $682,886,042

The bonded indebtedness of the municipalities of the
province on December 31, 1016, compared with the two pre-
vious years, are as follow :—

City. Rural. Total,
L b S N e $73,676,039 $21,623,064 $95,200,103
REYGE L S 73,676,039 21,623,004 95,200,103
R N S T B s 2,525,180 22,548,304 95,073,574

These figures indicate that municipalities have been finan-
cing their needs from current revenue, and that the necessity
of economy in expenditures on new undertakings has been
the unanimous practice. In fact, during the past year no new
municipal issues have been floated, and in the two vears the
net increase in bonded debt has been but $225,520 and that
increase was made in 1916,

As to Exemptions,

Assessment exemptions, that is, assessed values exempt
from taxation, totalled $31,380,435 for city and $6,231,820 for
rural municipalities in 1917, compared with $38,206,881 and
$5;054,535 respectively in 1916 and with $32,365,678 and $6,-
085,631 in 19135,

In 1915 Victoria’s aggregate exemptions was $18,510,415,
compared with $15,513,870 in 1916 and with $12,803.720 this
vear.

Debenture debts were incurred for the following pur-
POSES 1 —

City. Rural.

BERBOE . o T e $ 7,004,624 $ 2,036,782
RearelL Ll e e 6,608,058 8,645,774
Other non-revenue producing 21,002,307 4,282,074
WALerwarkes Tl ot s DR Tl 13,274,279 3,600,675
Blectricodiolhe ol Gl i 80 2,346,645 118,800
REWETE # <0 L ok e e 475,500 110,000
Other revenue producing ... . .. 311,000 110,000
Local improvements .,... . .. 22,413,623 1,013,058

@ Be] ¥ LR e e By e e e $73,676,030 $21,623,064

Victoria’s debenture debt is $18,767,702; Vancouver,

$35,584.434; New Westminster, $5,005,825; North Vancouver,
$3,031,147 ; Prince Rupert, $1,834,668 Nanaimo, $1,032,024;
Kamloops, $1,245,373; Vernon, $887,463;: Nelson, $847,960;
Revelstoke, $731,002; Ladysmith, $103,000; Duncan, $09,-
500; Alberni, $70,130; Port Alberni, $236,500. For rural

municipalities, the largest debenture debts are. South Van-
couver, $6,686,165; Point Grey, $5,552,524; Burnaby, $2,-
287,150; North Vancouver, $1,274,070; Oak Bay, $1,273,224;
Saanich, $991,768; Esquimalt, $427,500; North Cowichan,
$50,000.
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Municipal Statistics of British Columbia

TAX CLEVY, "1917
CITIES
Municipatity \\l(‘-enern\ School | Debt | Health Total
|
aplbeenizs bt BB 0.5 8 ; 145
Armstrong. /g A g 7.5 4.7 21
Chilliwack ,.,.......| 135 11 i Sedian
Courtenay... 1,20 el 2.5 @ Vit 1R
Cranbrook..,.,,. ... b o8 5.4 15.2 1 29.6
Cumberland ,, ,, ... % 15 7 o 29
Duncan ., &t 13.81 5.44 6.61 25.86
Enderby. ., .. RS 7 0 24
Pernie:y . Lo et 7.5 10.6 10.9 o 29
Grand Forks. ,, ... .. 9 5 16 3 30
Greenwood, , .. ... | lihe 7 42 55
Kdmloops ......... ol i 4 24 28
Kasloob sl oiis 15 15 8.66 38.66
Welowns, 0 o fo i 7 6.5 | 185 32
Ladysmith ., .. . 12 7 7 1 27
A BRI 12 8 15 35
Na.lnaimo ............. F1s 8.68 | 16.77 1 gg.45
CISON S v i o 13 25
New Westminster. . . | 3.7 6.8 | 18.3 28.8
North Vancouver r e 7.56 4.55 | 9.15 21.26
Phoenix’ Lo a o S 7 Fuh 21
Port Alberni. ... .. 11 1.5 ' 13.5 1 27
Port Coquitlam . . . .. 6 1.65 9.15 16.8
Port Moody......... | 13 2.5 ! 3 hies 18.5
Prince George....,.. 10.25 3 | 16 0.75 | 30
Prince Rupert.. ... .. 2 2.95 4.05 1 10
Revelstoke ,.........| 8 8Pl 6.8 22.5
Rossland . figpii o 9 8 Mo 1 40
Salmon Arm. ..., bin it 6 4 e 25
Sandon’ s e e 5 [ 30 1 51
SlacanaJonie e i U 8 et 32
Teall i st 7.5 11 ] 5 23.5
Vancouver...........| 10.42 5.2 11.04 26.66
Veraony ol aicnd 8 6 17 1 32
Vidtorialy .. ol vl 9 295 | 10.35 | 0.84 | 23.14
DISTRICTS
e T Ve e A S 1 e A S A G
Burtiaby o0 w50 Vi 8.3 2 il b 18
Chilliwaeky /L0 s 10 8.4 1 Pl 54 19.4
Coldstream.....,.... 9.5 2 12 23.5
Cogquitlany s, o0 o0 q 1.9 2.9 ity 11.8
Deltas [ s iy 6 1.8 0.3 e 8.1
Esquimalti. .. il i 11 4 3.2 i A 14 6
Fraser Mills.....,.... 1 s <5 1
Kent. o siiobivst: 5 5 iy 10
Langley....... 6 6 b v 12
Maple Ridge..... Vinivin 8 4.5 v 12,5
Matsauily. v (s 9 4 &b . 13
“Misssont ooty doue i 8 5 i & 13
North Cowichan..,... 3 22 ; 4 S 6.4
North Vancouver ....| 10 2.25 5.50 17.75
Oak Bay sica s g LD 4.5 1.3 17.4
Peachiand’ sy e il 9 5 3 17
Penticton . o i s ios \ 14 ) % Ve 26
Pitt Meadows ...\ 5.5 1 oy : 6.5
Yot Gray' Lo sisibev s 2.94 18.03 27.60
Ricmendyyae i 12 4.6 4.2 16
Sagpichs v 7.55 3.2 o G G 14.5
Salmon Arm.......... 8.5 4.5 0.5 Vylae. 13.5
South Vancouver.....| 10.6 10.55 19.6 0.65 41.4
Spallumcheen..... ..| 6.5 4 0.66 | .... 17-16
Semas oG RS lg 25 o é3
Simeria 0 o ol w0 L
West Vancouver...... 10 L5 s 12.5 & V___El\
ASSESSMENT, 1917 . CITIES DISTRICTS
Land iy o, et ceeenens.| §266,843,693 50 | $130,694,853 6o
TMPrOVEMENES o uvusrnvesenns $133,030,242 00 | § 49,157,393
Total it ey ..., 39,873,935 50 | $179,852,176 o
S, ol
R e vee o e nasnsss |y 008
A Total <eersiresrs orves ISL254371 28 | $156,083.00 o5
Sty B iy 239,175 126,575
e L S 56,470 _888.738.4¢
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Trust Funds For Endowments

Deserving Benevolent Institutions need the incomes
provided by the investment of principal sums as
Endowments or Trust Funds We gladly consult
with philanthropic persons as to the establishment
of a Trust Foundation for Charitable, Religious or
Educational Institutions. We are authorized to act
as Trustee for such Funds.

THE
TORONTO GENERAL TRUSTS

CORPORATION
Caplital and Reserve - $3,350,000.00

Head Office, 838 BAY STREET, TORONTO

Your Estate may be Small, But—

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

This Company welcomes its appointment as executor of
small estates, and gives them the same care, the same business
experience and judgment and the protection of the same safety
measures as larger estates.

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

The Union Trust Company, Limited
Toronto

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

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

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

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

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Building Toronto

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
HEAD OFFICE, MONTREAL

Capital Fully Paid - $1,000,000 Reserve Funa - $1,000,000
20 3 BOARD OF DIRECTORS o
SIR VINCENT MEREDITH, BART,, R. B. Anous
President. E. W. Bearty, K.C,
A, D. BRAITHWAITE
Sir H. MONTAGU ALLAN, C.V.O., B. J. CHAMBERLIN

s : H. R. Drummonp
Vice-President. Sir CuarLes Goroox, K.C.B.E,
— TR YR ke Hon. Sir Lomer Gouin, K.C.M.G.
C. R. Hosmer
Toronto Branch L7.-CoL. BARTLETT MCLENNAN, D.S.O.

59 Y St t lell.LlAll!-’MCMAS‘IBR e

AJOR HERBERT MoLson, M.C,

Onge ree Lorp Snavounessy, K.C.V.0.

Sir FREDERICKWILLIANMS-TAYLOR

BRUCE L. SMITH,
MANAGER A. EB. Hour Manager

Canadian Guaranty Trust Company
DIVIDEND NOTICE.

Notice is hereby given that a Dividend for the year ending
Dec. 31st, 1917, at the rate of Five per cent. per annum has
been.declared upon the paid-up Capital Stock of the Company,
and the same will be payable at the Office of the Company,
Brandon, Manitoba, on and after January 2nd, 1918.

The Transfer Books will be closed from December 16th to
December 31st, 1917, both days inclusive.

By Order of the Board,

JOHN R. LITTLE,
Brandon, Dec. 12th, 1917. Managing Director.

The Standard Trusts Company

DIVIDEND No. 27

Notice is hereby given that a Dividend at the rate of
9% per annum upon the Paid Up Capital Stock of the
Company, has been declared for the half-year ending Dec-
ember 31st, 1917, and that same will be payable at the offices
of the Company on and after January 2nd, 1918.
The Stock Transfer Books will be closed from the 16th
to the 3lst of December, both days inclusive.
By Order of the Board.
WILLIAM HARVEY,
Managing Director.

Winnipeg, Man., December 1st, 1917,

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

BrAxcH OFFICES
REGINA MOOSE JAW CALGARY EDMONTON

THE FIDELITY TRUST CO.
* HEAD OFFICE
Union Trust Building .. .. WINN IPEG
CAPITAL e : $1,000,000

CHAS. M. SIMPSON, Presider;é.nnd Managing Director
W. L. PARRISH, M.P.P,, Vice-President R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

(NEW EDITION NOW READY) (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H. M, P. ECKARDT

Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 Church St.,, TORONTO
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DEBENTURE DEBT iy

at December 31st, 1916 e DIPERITY
i $ $
o Yo e SR e 7,064,624 65 2,036,782 41
Stegets oo o G0 PR LR 0 S 6,698,058 69 8,645,774 56
Other non-revenue producing...| 21,092,307 69 4,282,074 10
Waterworks . . ...voves. b aai, 13,274,279 87 3,690,675 42
Fo TR ] S R SR R 2,346,645 00 118,800 00
Sewers (revenue producing). . .. 475,600 00 825,000 00
Other revenue producing....... 311,000 00 110,000 00°
Local improvements.. . ... 4 22,413,623 49 1,913,958 47
Total Debenture Debt.......... 73,676,039 39 21,623,064 96

PEAT MAY HELP SOLVE FUEL PROBLEM

Cheap and Satisfactory Substitute for Coal Can Be Taken
from Canadian Bogs

‘“The people of Canada,” said Mr. F. B. Haanel, chief
of the division of fuels and fuel-testing, department of mines,
Ottawa, at a meeting of the Montreal branch of the Society
of Chemical Industry, held recently at Montreal, “‘and especi-
ally those living in Manitoba, Ontario ad Quebec, must realize
how dependent they are upon the supply of coal from the
United States. This coal supply, so necessary for sustaining
life and industry, does not come from an inexhaustible source ;
even in our lifetime we may see this supply suddenly cut off.

“Canada, however, has an enormous reserve of fuel lying
undeveloped in her peat bogs, which are situated mainly in
Ontario and Quebec. The mention in the past of peat fuel
to people of Canada or the United States recalled to their
minds the story of the financial failure of company after com-
pany which promised great things at the start, but which,
in turn, ended in the same way, the money spent and no
cheap fuel supplied. To-day the story is different. The
federal department of mines has demonstrated that a cheap
and satisfactory fuel for all domestic purposes, as well as
for many metallurgical operations, can be manufactured from
the peat bogs of the country.

Successful Industry.

“The success of the peat fuel industry in this country,
or in any country, depends upon the employment of kmown
and tried methods of manufacture by qualified engineers,
specially trained in this particular line of work. The manu-
facture of peat fuel is a successful industry in many European
countries, where they employ but one method, namely, the
‘wet process.” The ‘wet process’ is the one recommended by
the department of mines, and is the only one in successful
operation to-day.

“Peat fuel, as it occurs in nature,” said Mr. Haanel,
‘‘contains 80 to go per cent. of water. This water content
must be reduced to between 25 and 35 per cent. before the
peat can be placed on the market as a commercial fuel. The
use of pressure or artificial heat, or both together, has always
proved a failure for reasons both physical and financial. The
‘wet process’ employs the sun and wind to dry the wet peat
as received from the bhog; both these agents are ever ready
and cost not a cent for their use.

Other Valuable Purposes.

‘“Peat fuel, besides being a substitute for coal for do-
mestic and industrial uses, is a valuable source of nitrogen
for the manufacture of ammonia and other nitrogen com-
pounds, such as are used in fertilizer.”

In conclusion, Mr. Haanel said that “the people of
Canada should be educated to realize the necessity of utilizing
their own resources, even at some sacrifice in the beginning,
instead of those obtained from some foreign source. Im fact,
this idea of peat fuel appears so important that government
legislation might even be advocated, which would assist
towards the utilization of our own natural resources.’’

The court of directors of the Bank of British North
America has authorized a subscription in Canada of $10,000
to the fund for the relief of the sufferers through the recent
disaster in Halifax, in addition to which the bank has also
made a contribution to the Mansion House fund, raised for
the same purpose in London.
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COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended December 218t, 1917 :—

McKinley-Darragh-Savage Mines, 83,110; La Rose
Mines, 85,173 ; Coniagas Mines, 154,205 ; Dominion Reduction
Company, 149,500, Total, 474,078 pounds, or 237 tons.

The total shipments since January 1st, 1917, now amount
to 13,360 tons.

COST OF LIVING CONTINUES TO

INCREASE

A further increase in the cost of living is shown in the
November monthly report of the labor department. During
the month the cost of the weekly budget of staple foods was
$12.10 as compared with $11.81 in the previous month, and
with $9.81 in November, 1916. Potatoes contributed more to
the increased cost of living than any other commodity, rising
in price in all the provinces but British Columbia, where a
decrease was recorded. Increased prices obtained also for
eggs, milk, butter, sugar and bread, while decreases were
recorded in flour and beans. The prices of meats showed but
little differences on the whole from the previeus month.

Wholesale prices also showed some advance for the
month. The chief increases were in textiles, grains, meats
and miscellaneous foods, while the most important decreases
occurred in the prices of hides, metals and implements,

VICTORY LOAN AND LIFE INSURANCE

“The Victory Loan was a grand success,” says the “Life
Underwriters’” News,”’ the organ of the Life Underwriters’
Association of Canada. ‘‘Four hundred and twenty-five million
dollars from a population of approximately eight millions,
or fifty dollars for every man, woman and child in the entire
country. It was just like the people getting together and
taking our group insurance, or better still, national insurance.

“Too great emphasis cannot be placed on this. But now
that this has been made secure for at least another year, let
us turn our attention to the providing of life insurance for
the families of our Dominion, ever bearing in mind that the
family is the basis of the nation. There is a great appeal
here to the man or woman with family obligations to dis-
charge. Life insurance guarantees that the thing you are
working and striving to do by faithful toil every day will be
done. It gives you backbone to ficht on while vou live, and
thus enable you to see the accomplishment of it yourself, and
if you should give out before your plans are consummated
life insurance will ‘carry om.’

“The Victory Loan will foster the habit of saving and
will promote thrift. Life insurance is the very best form of
saving known, as it saves vour money even from yourself.
It is also the greatest thrift agent in the world. Life insurance
savings have enabled our companies to play no small part
in the carrving on of this great world struggle. The life
insurance agent should see that the people who saved f9r
Victory War Loan should not cease when their bonds are paid
for, but should continue to save and invest their money in
life insurance, which forms one of the best investments on
the market and affords protection at the same time.

“A Victory Loan investor will have a considerable amoun}
of interest coming due on the first of June and the first o
December of each vear. If he holds a few hundred dollars
worth of the bonds, the interest alone would carry consider-
able life insurance. This should form a good entermg.wedge
in approaching this class of prospect. Furthermore, if you
are selling participating insurance and vou advise your pros-
pect to use his dividends to reduce the premium, you can
print a very rosy picture, Victory Loan subscribers are a
mighty good class of prospects and should not be overlooked.

The Monarch Life Assurance Company, Winnipeg, d:d
very satisfactory business for the first eleven months of 1917.
The company’s new business for that period shows an in-
crease of 63 per cent. in volume and 72 per cent. in premiums
over the corresponding period of 1016. The premium collec-
tions in respect of hoth first year and renewal premiums are
also gratifving, over 7o per cent. of the premiums on 1917 new
business being paid in cash at the end of November.

| —
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The Hamilton Provident and

Loan Society
DIVIDEND No. 93

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

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

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

Hamilton, November 24th, 1917.

“INVESTMENTS?”
A MUCH MISUSED TERM

Many who should be, and think they are laying up money for their
old age, are misled into so-called "investments,’”” where their hard-
earned money is jeopardized, and frequently lost, though it is of the
utmost importance to them and to those who may be dependent upon
them that its absolute safety should be beyond peradventure.

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

Canada Permanent Mortgage Corporation

Toronto Street - - Toronto
Paid-up Capital and Reserve Fund $11,800,000.00
ESTABLISHED 1855

THE HURON AND ERIE
MORTGAGE CORPORATION

QUARTERLY DIVIDEND No. 121

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending December 3lst, 1917, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid up
Capital Stock of this Corporation, has been declared, and
will be payable at the Corporation’s office in this City
on and after Wedneday, January 2nd, 1918, to shareholders of
record at the close of business on December 15th, 1917.
By Order of the Board.
; M. AYLSWORTH,
London, Canada, November 27th, 1917. Secretary

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.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA 4

OVER 200 Corporations,

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

five years.

The Empire
Loan Company

WINNIPEG, Man.

S/,
Absolute
Security

The Ontario Loan and Debenture Co.

Dividend No. 122

Notice is hereby given that a QUARTERLY DIVIDEND
of 2% PER CENT. for the three months ending 3lst
December, 1917, (BEING 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 the 15th December.

By order of the Board.

A. M. SMART,
Manager

London, Canada, November 27th, 1917.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

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

By Order of the Board,

6th December, 1917, WALTER GILLESPIE, Manager.

- Thafional rus{ Compamy

DIVIDEND NOTICE.
Notice is hereby given that a dividend for the three
months ending December 31st, 1917, at the rate of
TEN PER CENT. PER ANNUM,
has been declared upon the Capital Stock of the Company,
and that same will be payable on and after January 2nd next.
The Transfer Books will be closed from the 21st to the
31st of December, both inclusive.
By order of the Board.
W. E. RUNDLE,

Toronto, December 5th, 1917. General Manager -J
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OUT NEXT WEEK—NEARLY 300 PAGES

A Few of the Many Contributors

Hon. A. E. Arsenault, Charlotte-
town

Roger W. Babson,
Hills, Mass.

S. T. Bastedo, Ottawa

G. Frank Beer, Toronto

Hon. H. C. Brewster, Victoria

Dr. H. L. Brittain, Toronto

R. H. Campbell, Ottawa

James Carruthers, Montreal

Hume Cronyn, London

Lieut.-Col. G. H. Dorrell, Van~+
couver

Wellesley

H. M. P. Eckardt, Toronto
Hon. W. E. Foster, St. John
Sir Lomer Gouin, Quebec

F. R. Graham, Toronto

H. P. Grundy, Winnipeg
Sir William Hearst, Toronto
E. P. Heaton, Toronto

M. P. Langstaff, Waterloo
Hon. W. M. Martin, Regina
J. P. Moore, Montreal
Thomas Mulvey, Ottawa
Jas. P. Murray, Toronto

Hon. G. H. Murray, Halifax
Senator Nicholls, Toronto

Hon. T. C. Norris, Winnipeg
J. L. Payne, Ottawa

Henry Rawlings, Montreal

H. H. Stevens, M.P., Vancouver

Professor W. W. Swanson,
Saskatoon

John Stuart Thomson, New
Jersey

Arthur V. White, Toronto.
R. J. Younge, Montreal

Charts, Curves and Diagrams

An unusually large number of charts and diagrams of great interest will be printed
in The Monetary Times Annual. Among them are :

Six pages of curves and statistics illustrating Canada’s development. _
Compositplot of Canadian conditions for a series of years to December, 1917, compiled for
The Monetary Times by Babson’s Statistical Organization, Wellesley Hills, Mass.
Chart showing fluctuation in the Bank of England rate for a series of years.

Curves illustrating fluctuations in the price of silver.
Diagram showing the course of international exchange.
Bourne’s insurance and brokers’ calculation table.

Prosperity and War Orders

A story of facts and figures gathered from official sources, and showing that the war
orders placed in Canada to date have a value of over $1,812,000,000. The subject is
discussed from many instructive viewpoints,

Statistics, Illuminative and in Simple Form

Another attractive feature of The Monetary Times Annual is the series of important
statistical tables in simple form. They constitute a reliable barometer of conditions.
Among other tables are the following :

Stock Exchange Transactions '
Bank Clearing House Returns
Fire Losses

Municipal Bond Sales

Canada’s Trade

Wheat Production

Railroad Earnings

Building Permits

Canadian Flotations in London
Stock Issues in Canada
Corporation Bond Issues in Canada
International Exchange

Banking Position

Bank Profits and Dividends

Trade After the War

This subject is dealt with in several special articles. Senator Nicholls, chairman of' the Senate Com-
mittee which is inquiring into this matter, contributes a notable analysis of the situation. M eR .
Younge, general manager of the Export Association of Canada, discusses other aspects of the same
problem. Mr. W. L. Edmunds, a commercial writer of repute, answers the question “How can we main-
tain trade after the war?” Senator Curry also contributes an article as to the position of Canadian manu-
facturers when peace comes.

Bank Branches

Bank of England Rate
Price of Silver

British Consols

Mineral Production
Immigration X
Cash Wheat Fluctuations

S i
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OUT NEXT WEEK—NEARLY 300 PAGES

Every Section is Replete with Interest

Forgeries in Canada.

Crop Financing on Fixed Prices.
Proposed Canadian Bankruptcy Act.
Insatiable Demand for Currency.
Banking Expansion Last Year.
How Interest Rates Have Risen.

Investment
What it Costs to Loan Mortgage Money.

Proposed Land Surtax.

Growth of the Trust Company Business.

Rural Credits in the West.
Six Per Cent. Municipals.
Our Increasing Investment Power.

The Monetary Times Annual will be classified in the following sections:
Industrial

Primary Production Last Year.

Canadian Manufacturers After the War.
Three Periods of Railroad Development.

Mineral Output Last Year.
Warning to Credit Men.
Shipbuilding in Canada.

Insurance

Unpreparedness of Corporate Insurance.
Causes of Death by Occupation.
Fundamentals of Suretyship Bonds.
Miscellaneous and Casualty Insurance.
Workmen’s Compensation in Canada.
Diagnosis of Fire Waste.

THE MONETARY TIMES ANNUAL

Study of War Finance

Special articles deal with many phases of war finance, including Britain’s vast war credits to
date, German war loans, loans to the Allies by Britain and the United States, effect of war on national debts,
and Canadian war loans. One of the most interesting articles in this section discusses the advances made
by Canada to Great Britain in respect of its purchases here. The amount of these advances is surpris-
ingly large.

S
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Some of the Many Special Features

War finance and the Allies’ economy is discussed in a special article by Mr. John Stuart Thomson, =
the notable publicist. Professor W. W. Swanson, of the University of Saskatchewan, contributes a
thoughtful article on prices during and after the war. Mr. Arthur V. White, a consulting engineer who
has made the problem a special study, discusses the Canadian coal situation in a valuable article. The cost
of the war to date is a subject dealt with in a symposium of estimates made during the past year.

H it
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Some of the Other Features

Every Province is Represented in The Monetary Times Annual as usual by a contribution specially
penned by its Premier. These articles include one each from the pen of the new Premiers of New Bruns-
wick and Prince Edward Island. ‘‘What of the outlook?'’ The question is answered by the Premiers of
Canada’s nine provinces. ‘

Retrospect and Prospect. Editorial review of the year—its good things and its drawbacks.  The
outlook for nineteen-eighteen.

I

Selling Canadian Bonds. The sales of Canadian securities during the past year are thoroughly
dealt with in the form of articles, charts and statistics. The statistics of bond sales for 1917, with com-
parisons, will be the most complete published to date.

TR R

Life Insurance. How much new business should a life insurance company write? This question is
answered in an exhaustive article by Mr. M. P. Langstaff, a well-known actuary. Mr. J. P. Moore, another
notable actuary, contributes an interesting article on the causes of death by occupation.  IFarmers and life
insurance is the topic chosen by Mr. P. A. Wintemute, of Calgary. The benefits of government annuities

_ are described by Mr. S. T. Bastedo, superintendent of the Dominion government’s annuity department.

Sidelights on Canadian Business. Among other instructive articles is one describing our fifth in-
dustry, the tourist traffic. Another advocates the adoption of the metric system. The United States’ ban on
gold exports is also discussed as well as the great value of the pulp and paper industries of Canada. There
is an exhaustive review of the mortgage loan situation and many articles on our natural resources.

T O A R A

RO TR R TR

00 00 S AR AR A il




26 THE MONETARY TIMES i

TORONTO CITY'S BUDGET
Where the Money Comes From and How It is Spent—
Net Expenditure Estimated at $15,155,610

The Bureau of Municipal Research, in an interesting
analysis of Toronto’s budget for the year 1917, finds that,
due largely to the war and past methods of financing, the
cost per family for running the city has increased from $190
to $213 per annum.

By the use of graphs and charts, rather than  through
tabulated statements, the report impresses the taxpayer with
the necessity of choosing carefully the men who will levy and
expend the taxes of the city.

The heaviest expense upon the citizen is that of educa-
tion. A chart headed, ‘“Where Each Dollar Goes,”’ shows the
proportion of a dollar that goes to the various departments
as follows :—

Rt CATIONy e, Lo e G L R 27
f3eneral gOVernment [l s i b e 10.7
Ui ey oy e R RS AR A R R S 16.8
ob P ST SIS Sl Tt AR S R e 12.5
B R R e N B B S0 7
CRariCIess and’ cOTTections 1/ v i sh in g i e
IECraRtibn T Lo L R e g 4.
Bt e ST s e e R e S S 3.9
Public service enterprises .. ....i.......cosiins T2
A 10T | BRI b A e P B A G SR R I $1.00

In Debt Charges.

The analysis shows that no less than 36.3 per cent. of
the total civic revenue is absorbed by debt charges. This is
well illustrated in a chart, “How It Goes.” For personal ser-
vices, presumably civic employees, the city this vear spent
35.6 per cent. of its revenue. The remaining 28.1 per cent.
was expended as follows :—

Per cent.

Materisla Ba suppliss 5 oir,, i n O
Services other than personal ................... 5.6
Sl U T CR AN s A T e R el iR e e 4.1
ther charehe =/ v e lba o e S 4Y
i T PR R Gl e R e ) 54
RERT TR B 75 0l v B e T S e 1.6
Rent, insurance and taxes ..... e AL R ¥
e SRR R s S e e .3

MEBEBLE =l ) W SrCabn SR, S s s By 28.1

Where Money Comes From.

In another chart, headed “Where It Comes From,” the
ratepayer is shown where the bulk of the city’s $10,242,583
income is obtained. This shows that more than three-quarters
of the total comes from the taxpayers’ pockets.

The percentages are as follows :—

SIBneral’ taxation’ s .\ i 2l 0l = 6
REEPWOTIES revieritie U e R o.
Street Eatlway ffadchife 0o b %
Balance on hand January R o b b A 5
Civic car line revenue ; 1
S Propeniy il s L 1
Unclassified . 1
Civic abattoir, educational and license fees. ... .. 2

SR A S R

‘According to another chart, the board of education has-

the spending of more money than any other department, 20.3
per cent. of the total civic expenditure. The waterworks comes
next with 9.1 per cent while 17.4 per cent. of the expendi-
tures are unclassified, lurgely including the debt charges.

Dealing with the' figures themselves, the report compli-
ments Finance Commissioner Bradshaw with presenting to
the citizens for the first time a consolidated balance sheet
showing what the city owns and what it owes.

Net Expenditure,

The net expenditures during the year were estimated at
$15,155,610, of which $14,407,572 came from taxation. The
heaviest expenditure was in the department of education,
which had a net expenditure of $4,008,438. General govern-
ment expenses were $4,313,100, which were partially offset
by revenue amounting to $1,325,762 from that source, leaving
the net expenditure $2,087,347. Police protection cost $2,550,-
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704; health and sanitation, $1,808,210, and highway's,'

$1,392,000. :

The per capita debt charges have increased between 1go8
and 1917 from $5 to $14.75, and in the same period the pro-
portion of each $100 revenue taken for debt charges has in-
creased from $26 to $36.

PLANS FOR NEXT LIBERTY LOAN

National Selling Organization is Being Perfected—
Problem in Rural Districts

Plans for making future Liberty Loan campaigns so in-
tensive that every individual in all parts of the United States
and its territories shall be reached were perfected at the final
meeting in Washington of representatives of Liberty Loan
committees from throughout the country. From every sec-
tion of the nation came reports of unbounded enthusiasm on
behalf of the loans among persons who had been reached by
its message, but coincidently it was agreed that more far-
reaching organization was needed to carry the message
farther.

Rural communities and small towns and cities particu-
larly will feel' the effects of the mnew campaigning plans
adopted. The campaign will be carried to them by every
possible means to be conceived by the many minds that
worked on the problem at the meeting here, which began
Monday, and will continfue to work on it with the aid of others
li]n all sections of the country after the delegates have returned
ome,

Careful consideration of the selling problem in the rural
districts resulted in the general agreement that there is no
lack of patriotism among them and that under properly con-
ducted intensive drives and educational campaigns, they will
respond readily to future loans,

Many Minds at Work,

Every agency from national speakers to the silent appeal
of signs on roadside fences will be used to give vim to the
rural campaigns. Help will be given them by the sales,
speakers, publicity and other bureaus. Good talkers, men
who are qualified to speak on the loan, will be sent into every
community. Publicity men will give a local touch to the cam-
paign that heretofore has been lacking and some sort of an
arrangement for keeping the smallest local committees in
touch daily with interesting angles of the campaign and the
war, will be worked out. Sales organizations will have ru_ral
representation on them. Briefly, every assistance that the city
forces have had in previous campaigns, will be supplied, in
so far as possible, to the smaller communities, and their
residents will be made a real active part of the national
Liberty loan machine.

Closer Co-operation Planned.

Aside from this special attention to the smaller communi-
ties, plans were perfected for closer co-ordination and co-
operation of all Liberty Loan agencies, Many of the sub-
committee meetings were devoted to general discussions and
exchange of experiences. Reports of these meetings will be
assembled later and distributed to every part of the country,
so that the plans and experiences of every. committee will be
transmitted to all other committees for their use. il

Members of various women’s Liberty Loan organizations
were in attendance at every meeting., Hearty co-operation
between the men’s and women’s organizations in future cam-
paigns is assured. Plans for arousing greater enthusiasm
through educational work in the schools were received enthu-
siastically. A suggestion that school authorities be urged to
include a course in current war problems in their curriculums
was received with applause.

Thrift Educational Campaigns. i

' Recommendation that general thrift educational cam-
paigns, to be carried on in and out of Liberty Loan cam-
paigns, be inaugurated in all parts of the country wag strong-
ly indorsed. Much time also was given to the discussion of
technical problems arising out of actual bond transactions.
These will be given consideration by various treasury de-
partment agencies, including Lewis B. Franklin, director of
the war loan organization, who presided at the conference,

‘
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Montreal Saskatoon

Wood, Gundy & Company

Government and

Municipal Bonds

C. P. R. Building
TORONTO

London New York

CANADIAN DBONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CO.
222 St. James Street MONTREAL

FREE FROM
TAXATION

We are prepared to buy or sell the various
domestic War Loans at most favorable rates.

Write for Particulars

R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO.
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DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A.H. Martens & Company

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO

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

Government, Municipal and
Corporation Bonds

We specialize in Western Issues

Bond and Debenture Corporation
ot Canada, Limited

805 Union Trust Bldg., Winnipeg ‘
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JAY COOKE’S POPULAR LOAN

Victory Bond Issue Recalls Interesting Transaction—
How $3,000,000 Bonds Were Sold -

“The United States,’”’ says the Home Bank Monthly, in
the December issue, ‘‘adopted wrong methods of finance in
the early days of the Civil War. In February, 1862, congress
authorized the issue of $150,000,000 legal tender notes;
‘greenbacks,’ to replace coin that was to be withdrawn from
circulation to meet current war debts. This method was
continued until the currency system became deranged, the
price of paper money fell and the buving power of a dollar so
decreased that hardship and an unfair proportion of the cost
of the war was inflicted on the working class.

“After a few months, the greenbacks fell below par, and
their value in gold became a barometer of Union hopes and
fears. At their lowest, in the summer of 1864, they dropped
to 30 cents on the dollar, but generally they were worth from
60 to 8o cents in gold. Their fluctuations, however, served
to raise prices, and to increase a burden upon wage or salary
earners which traders and speculators could avoid. Their
necessity will always be debatable; a more honest course
would have been for the treasury to shoulder the loss, and
raise public money by selling United States bonds at their
market price.

Satisfactory Method Introduced.

“Affer other methods had proved unsatisfactory the
United States government began selling bonds direct to the
public, appointing scores of salesmen throughout the country
to help dispose of them. Among these salc§mcn was Jay
Cooke, a voung banker of Philadelphia, who introduced ad-
vertising in the daily papers as a selling factor. He was the
originator of the methods which finally secured for the Federal
States the funds necessary to prosecute the war to a com-
plete victory.

“Jay Cooke rose to fame by selling at par $3,000,000 of
Pennsvlvania bonds that conservative authorities had declar-
ed unsaleable, Unlimited enthusiasm, coupled with a shrewd
regard for the value of printers’ ink, helped Cooke in his task.
He knew that, over all the country, large sums of coin were
in seclusion, in old stockings or strong boxes, waiting to be
coaxed out by the person who could convince:the owners that
the United States was safe. He sent his agents everywhere,
advertised in the local journals, and appealed to the loyalty and
interest of the small investor. He pledged his faith that the
government was good. His biographer tells of farmers com-
ing down to Philadelphia to pay their gold to him 1n person.
As often as other brokers tried to place the bonds, Cooke over-
bid them, and made better bargains for the government.
Without his zeal in popularizing investment in government
funds, it is hard to see how the loans of the Civil War could
have been placed.

Issued Popular Loan.

“The reason United States bonds commanded a better
price, after Jay Cooke began to market them, is plain. It
was a popular loan and the people had entire confidence in
their investments. His methods of publicity had attracted
popular attention and people readily exchanged their hoard-
ngs _for the bonds when thev realized that a bond was gold
plus Interest. It was advertising that carried this conviction
to the mind of the public of the Northern States during the
fl\{il”War. The Canadian government is following a beaten
rail.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the month ended November 3oth, 1917 :—

Kerr Lake Mining Company, 61,060; Beaver Mines, 66,
064 ; National Mines, 63,955; O’Brien Mine, 64,940 ; Nipissing
Mining Company, 87,635: Hudson Bay, 65,680; Buffalo Mine,
1,456,250; Dominion Reduction Company, 350,600; Mining
Corporation of Canada, 773.704; Tretheway Silver Mines,
144,410 ; McKinley-Darragh-Savage Mines, 328,375; Coniagas
Mines, 237,320 ; La Rose Mine, 238,221 ; Aladdin Cobalt, 128,-
728. Total, 4,067,041 pounds, or 2,033% tons.
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PRICES IN CANADA IN 1916

Department of Labor Reviews Upward Trend of Food
Commodities :

The situation as to prices, wholesale and retail during
1016, with a supplementary statement bringing the informa-
tion down to August, 1917, is discussed in the report issued
bv the department of labor entitled ‘‘Wholesale Prices in
Canada, 1916,”” which also contains information as to retail
prices, and prices in other countries. The following table
of index numbers shows the more significant changes in
prices :—

Wholesale Prices.

Canada. Great United France.
Britain. States.

B0y I LR e 135.5 85 81 115.6
YOL6L S R o e 182.0 137 100 217.0
i 5 ok el At Al 172.1 123.6 80 205.1
Jolgtlaie et Shine i 180.9 130.5 97 210.6
Bled: s ol R acos s 207.4 154.3 118 a3es
S0 7y AR TR 245.0 175.7 150

Retail Food Prices.

Canada. Great United France.
Britain. States.

v T S oo O R S et $ 7.33 102 08

{0 s s PRIV i e e 8.79 160 112
Jam e bs o p i 8.28 145 100 1439
s 11 e BT e RN R T 8.46 161 100 1387
JYe0L oAt ity 10.11 184 125 1401
YOV AN i 11,68 202 147 M

The marked rise in prices toward the end of 1916 was
not only the continuation of a steeply upward general move-
ment, beginning in August, 1914, from a level already high,
but involved a much steeper rise in food prices as a result of
short crops throughout the world, while the demand and the
problem of distribution were intensified by war conditions.

War Conditions Affected Prices.

The upward movement in prices therefore appears to have
been affected by both factors, supply and demand, the increase
i the latter due to war conditions and made effective by
practically unlimited government expenditure, while the de-
crease in the supply of most commodities was also due to war
conditions, reduction in the labor force, destruction of sup-
plies, increase loss and wastey in transportation, handling,
etc., and, notably in 1916, by unfavorable weather for crops.
The increased money distributed among people from govern-
ment war expenditure further tended to create a greater de-
mand for the decreased supply of goods, becoming a factor
in raising prices. j

At the beginning of the year trade and industry had re-
covered from the depression experienced during 1914 and the
part of 1915, the large crops of that year having mﬂade xiloifv—
sible still greater exports of grain and other foodstuffs, }:vt;]e
providing farmers, both in the west and the cast, WItd e
means of paying off much accumulated 1n<.iebtedness‘fan_1_‘t(_ex-
tending their operations for the future with better 'facilities
and under more favorable conditions. The demand for mach-
inery, livestock, fencing, building materials, hoasehold goods,
clothing, etc., was greatly improved anq caused greater de-
mand for the products of manufacturing industries, for trans-
portation, etc., in addition to the demand due to the manu-
facture of munitions and other war supplies.

High Rise in Potatoes.

The cost of foods increased by a greater amount during
1916 than during the ten years 1900-1909, or from that date
to 1015, the rise occurring chiefly from August to the end of
the year, and being much steeper than during the same period
in 1914 and 1915, when substantial advances had occurred.
The great rise in the prices of potatoes was the chief factor
in this result, but eggs, butter, cheese, milk, bread and flour
were also rising considerably. In the season 1014-1015, how-
ever, potatoes had been cheaper than for years. Coal also
advanced steeply during this period, while rent began to re-

cover from the steep decline during 1914-1915, which was

prevalent in the western provinces, but was substantial in
Ontario also.
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

General Realty Corporation, Limited

Whalen Buillding, PORT ARTHUR, Ontarle
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WRITE FOR BOOKLET ON''PROFITS FROM SAVING’

STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office.82:88 King St E. Toronto

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

Reference: DOMINION BANK
Office: 200 Garry Building, WINNIPEG

Representing LOANS
inburgh Life Assr.

Ed
Caledonian Insr, Co.
Scottish Life Assr. Co.
’ Bcotuish Insr. Corp.
c Mortgage Co. of Canada
YNN&(Co.

Gen. Fincl. Co. of Canada

INSURANRCE
Oaled

A Insr, Co.
stockbrokers, Financial & Insurance Agents 5°0itish Union & Natioaal

Alliance Assr,, London
National Plate Glass

H. OO HARA & CO.

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

ROYAL BANK BUILDING, TORONTO,

VANCOUVER and LONDON. England

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

Canadian Managers
INVESTRENT CORPORATION OF CANADA, LTD. :
London Office: 4 Great Winchester St., E.C.

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘About Debentures.”

Paideup Capital . ovo i osinveiaaiaitiosiaaosy $2,410,925.31
REBEIVS. L i Sl s vvima v ante RO R < 685,902.02
lAssets ...................................... 7,426,971.18

The Great West Permanent
‘ Loan Company

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

5% DEBENTURELES 5%

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

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

J. S. CARMICHAEL

FINANCIAL AGENT .

Estates Administered. Properties Managed.

SASKATOON, SASK.

KReep Informed

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

A copy will be sent on request.

ROYAL SECURITIES CORPORATION
LIMITED

164 St. James Street, MONTREAL

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

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

56 KING STREET WEST, TORONTO

Ask the Subscription Department
about our Special Book Offer
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WILL REGULATE NEW SECURITIES ISSUES

To Reserve Canadian Market for War Purposes—Iinance
Minister’s Consent Must Be Obtained

An order-in-council has been passed under the authority
of the War Measures Act upon the recommendation of the
minister of finance by which new issues in Canada of bonds,
debentures or other securities of any provincial, colonial or
foreign government, municipality, commission, local govern-
ment, institution, corporation or incorporated company can
only be made or sold with the approval of the minister of
finance by his certificate in writing.

The regulation also applies to any new issues or offerings
of shares, whether preferred or common, of any incorporated
company-

Applies to Future Issues.

It is expressly provided that nothing in the order-in-
council shall affect the trading in any bonds, debentures,
securities or shares of capital stock heretofore issued and
placed upon the market. The order applies only to issues
made from this time forward. Provision is made whereby any
issue or sale in contravention of the prohibition of the order
may be restrained, and heavy penalties are provided for vio-
lation of the regulation.

Conserve Canadian Market.

The object of the order is to conserve the Canadian finan-
cial market for the war issues of the Dominion government,
and to prevent issues being made for purposes which may
well be deferred until the end of the war. Issues which are
absolutely necessary may be made with the consent of the
minister of finance, who will probably appoint a commissioner
or a priority board to advise him as to the necessity for new
issues and the time when they should be made. The regulation
is similar to that which has been long in force in Great
Britain for the same object of conserving the financial re-
sources of the country for war purposes and preventing waste
in public expenditures upon works and undertakings not ab-
solutely needed at this time.

Owing to the need of establishing credits for the Imperial
government in order that Canada’s manuactured and agri-
cultural products may find a market, the financial opinion of
the country is that there must be regulation and control of
all new issues of securities in order that the war loan of the
Dominion may have the full benefit of the Canadian market.

WATER POWERS OF CANADA

With coal at a high price and the prospect that we shall
soon have to depend largely on our water-powers for heating
our houses and running our railways, a reliable estimate of
what our water-power resources are is of great value, says
the Commission of Conservation. The first estimate of this
kind was published in 1911 by the commission. Since then,
it has conducted water-power surveys of British Columbia,
Alberta, Saskatchewan and Manitoba, and has secured addi-
tional data on the powers in other provinces. It now sub-
mits the figures below as being the latest available:—

*¥Total pos- Developed

Province. sible h.p. h.p.
fiTlan o Tl s 5,800,000 760,000
Quebec S R 6,000,000 640,000
Nova Scotia o i 100,000 26,000
New Brunswick .......... 300,000 15,000
Prince Edward Island .. ... 3,000 500
MEsithbay sl eauein b 76,000
Saskatchewan v Ra Deei 3,500,000 10
Adhienta: - OB S 20 33,000
Northwest Territories .. .. Nil
‘British Columbia ... ... ... 3,000,000 250,000
PO R e S 100,000 12,700

Total for Canada’ 7., 18,803,000 1,813,210

*The figures in this column are given with much reserve
since it is practically impossible to arrive at exact amounts
for any countryv. In addition to detailed surveys and flow
records, such factors as artificial storage, economic head to
be developed and kind of industry to be established all vary
the estimates for each individual site.
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ROYAL BANK’S STATEMENT

As briefly noted in 7he Monetary 1T imes last week, an
excellent financial statement has been presented by the direc-
tors of the Royal Bank of Canada. Examining the liquid
assets, the total on November 3oth, 1917, was $165,836,706,
as against $121,127,663 on the corresponding date last year.
A comparison of three of the important liquid assets and of
the deposits, note circulation and stockholders’ funds, com-
pa;led also with the figures of 1916, is given in the following
table :—

Quick assets. 1916. 1917.
British securities, etc..... $ 14,012,080 $ 21,586,545
Call loans:
o Candda e mis 11,076,005 12,040,687
Abroad et R 21,372,020 14,574,136
Deposits :
Not at Interest ....ia.sos 50,365,300 70,408,667
At interest (... ol 140,862,199 182,488,715
Circulation, ete. st it 27,226,874 54,716,412
Shareholders!. .. i ves 25,800,058 27,870,390

$253,261,427  $335,574,186

The increase of $52,000,000 in the Royal Bank’s deposits
reflects a gratifying growth in the financial strength of the
institution, More than four-fifths of the gain was in the
interest-bearing deposits.

The large loans to the Imperial Munitions Board and in
connection with other special credits to the British govern-
ment are partly shown in the increase of $7,500,000 in the
British securities, and the heavy special short-date advances
to the Dominion government at the same time caused the
bank’s holdings of Dominion and provincial securities to rise
from $1,029,374 to $22,322,197, an increase of $21,300,000 for
the year.

The current loans and discounts in Canada total $102,-
358,027, as compared with $03,000,000, shown by the Royal
and Quebec combined in November a year ago. Therefore,
notwithstanding the large amounts placed by the bank at the
disposal of the Dominion and British governments for war pur-
poses, it has given still stronger support to commercial,
industrial and agricultural clients. The increasing import-
ance of the Royal Bank’s branch system in Newfoundland,
the West Indies, Central and South America is shown by the
increase of deposits elsewhere than in Canada and by the
external loans and discounts.

Apart from its absorption of the Quebec Bank, the fiscal
year just closed by the Royal Bank of Canada was one of
considerable progress. With the Quebec Bank the Royal
secured assets of $21,000,000; the total increase of its re-
gources during the year was $82,000,000, which is a new high
record, The total assets on November 3oth last, the end of
the bank’s fiscal year, were $335,000,000.

After making the usual deductions and providing for the
dividends to stockholders there was a balance of $240,218, as
compared with $225,874 in 1916 and $62,410 in 1015. The
issue of new stock to Quebec Bank shareholders resulted in
a premium of $911,700. This was credited to the reserve
funds, together with $528,300 taken from the profit and loss
balance, making the total addition to reserve $1,440,000, and
bringing the balance of that account up to $14,000,000. This
is about 109 per cent. of the paid-up capital. The appropria-
tions for the vear included a contribution of $60,000 to the
Canadian Patriotic fund, and the war tax on bank note circu-
lation absorbed $128,357.

The net profits for the year, $2,327,070, are $216,000
larger than last vear and $185,000 larger than the results for
1913, which had previously been the best year. These profits
represent 18 per cent. on capital, as against 17.50 per cent.
in 1916 and 16.44 per cent. in 1915.

The Royal Bank, in comparatively few years, has become
one of the strongest financial institutions in the Dominion
and holds a high position in the list of the world’s great banks.
The bank’s operations are controlled by an active and influ-
ential directorate, headed by Sir Herbert Holt as president
and Mr. E. L. Pease as vice-president and managing director.
Mr. C. E. Neill is the capable general manager, and has an
able assistant in Mr. F. J. Sherman.

)
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Individual vs. Corporation
Management

NTEGRITY, responsibility, good judg-
ment regarding investments, knowledge
of the law respecting trusteeship, ex-

ecutive ability—and these sustained without
interruption — are necessary under modern
conditions before a trustee can be considered
wholly competent.

@ilieiil @il @@ e

All of these qualifications can be rarely-found
in a friend or individual,

THE STERLING TRUSTS CORPORA-
TION possesses all of these essential qualifi-
cations of a competent trustee, including

assured existence throughout generations of
beneficiaries.

eI SN eiieieieieneieneelieileiieieneilielis

The Company will afford complete protection

to your estate if appointed executor and
trustee under your will,

Our officers will be glad to confer with you
in regard to the making of your will or the
management of your estate.

THE
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3TERLING TRUSTS

CORPORATION
HERBERT WADDINGTON MANAGING-DIRECTOR

80 KING ST.EAST "Si%73"* TORONTO

REGINA BRANCH * CH.BRADSHKAW Manager
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CROWN LIF

What is Life Insurance”?

For the Young Man—A Sound Investment.
For the Married Man—The Bulwark of his Home.
For the Man of Affairs—A Business Necessity

Consult us About Your Insurance Needs

Crown Life Insurance Go., Toronto

Agents wanted in unrepresented distriots 51
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ACCOUNT BOOKS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to orde

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

THE BROWN BROTHERS nivitep

Simcoe and Pearl Streets - TORONTO

LOOSE LEAF LEDGERS

r

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets - . . : ' .
Surplus to Policyholders - . .

$718,608.76
$380,895.44

DIRECTORS
A. H. C. CARSON, Toronto........... President
R. HOME SMITH, Toronto....... Vice-President
B, D WILLIAMS oo oo e, Managing Director
A. C. MCMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

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

THE BOND BUYER

25 West Broadway

New York, N.Y.

ORDERS NOW BEING TAKEN

“Some Pointers on

By C. A. HASTINGS
Price - - -

Over 50 different examples.
Reduced rates quoted for quantities.
BOOK DEPARTMENT

62 Church Street, TORONTO
MONTREAL

Life Insurance”

50c.

MONETARY TIMES OF CANADA
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INSURANCE AGENCY PROBLEMS

Many Caused by War—Investments in War Bonds—
Supervision After the War

~ “Agency and Allied Problems After the War’’ was the
title of an address by Henry L. Rosenfeld, fourth vice-presi-
dent of the Equitable Life of New York, at the recent annual
meeting of the Association of Life Presidents, in that city.
He touched upon some of the general economic and social
problems that will confront America after the war, such as
labor conditions, unemployment, and the financing of recon-
struction both here and abroad. He said, in part:—

““Let us see what has been the result of over three yvears
of warfare of the first magnitude upon life insurance com-
panies of the principal countries of Europe. The problems
which have been developed are:—

“y. Heavy death claims due to the war, with its toll in
human life both among military and civilian population.

‘2. Depreciation in investments due to the necessities
for readjustment of values with respect to the highest interest
rate engendered by the war, and the instability of prices gen-
erally on the stock exchanges of the world.

Change in Assets.

‘2. Change in the character of the companies’ assets
due to the largely increased percentage of investments in
governmental securities.

“4. Increase of taxation and other expenses on account
of the vast expenditure by the nations and the constantly in-
creasing rise in the cost of living.

g Difficulties of administration due to the withdrawal
of men from civilian life to the needs of military life, with
consequent disorganization and the necessity for readjust-
ment of available labor.

“Agents of life insurance are apostles of economy. War’s
wastage enforces economy. May we not hope that after the
war there will ensue in the United States, the spendthrift of
the nations, habits of economy and thrift which will prevent

‘a recurrence of the wastage of peace so long a prevalent char-

acteristic of our people.
New Opportunities.

“In this country the opportunity lies ahead of the life in-
surance companies to meet these national needs. Extraordin-
ary problems call for extraordinary performances. Old land-
marks are fast disappearing. The whaole life of the nation has
undergone radical change during the current year. Life in-
surance must not be satisfied to emerge from this great world
war with merely the satisfaction of having performed its oh-
vious and perfunctory duties. New opportunities must _be
sought to support the nation and the government in this time
of peril. If it should require the invasion, or the creation,
of a field of patriotic educational work there the life insurance
companies should be found. The power and influence of
great field forces throughout the country should be used to
sustain the government in every conceivable way. If life in-
surance gives proper account of its stewardship with respect
to public needs, there need be no fear that the national gov-
ernment will encroach upon the field of life insurance. 1f life
insurance shows exceptional co-operation with the government
in meeting the many complex ‘and after-the-war problems,
it will be freely and generously accorded recognition as public
service. With large financial resources touching every artery
of American life, with bodies of membership numbering mil-
lions, reaching into countless homes, with executives and field
representatives of the highest character and efficiency,
American life insurance is admirably adapted to meet every
present and after-war requirement.”’

Supervision After the War.

Mr. Emory H. English, president of the National Con-
vention of Insurance’ Commissioners, at the same meeting,
commented upon the life insurance situation as developed by
the war. He said that the life companies had already invested
over three and two-thirds per cent of their accumulated reserves
in United States Liberty Bonds. This sort of investment is
one that is bound to affect insurance, because of the interest
return that is derived from it. Mr. English pointed out that
insurance is bound to be materially affected by the war and
that it must be safeguarded. He said, in part:—

“Supervision, to be worthy of the name, must not only
keep pace with the swift: strides of the insurance business,
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but also intelligently minister to the increasing needs and
demands of a developing citizenship in its relation to the gi-
gantic insurance institutions which have been reared in the
American financial world the past quarter of a century. The
chief purpose and aim should be to safeguard the public in-
terests, protect the integrity of the organizations supervised,
maintain a wholesome relationship between these, thereby
affording the greatest degree of security and allowing sub-
stantial extension of legitimate operations.

Last Institution to Succumb.

“Insurance as an institution has been considered. im-
pregnable; and so it is under all reasonable conditions. It
would be the last institution to succumb to insolvency in any
whirlwind of panic and disaster that might sweep the world
growing out of the war or other unforeseen and unpreventable
calamity.

“Every precaution must be taken to prevent the slightest
degree of discredit falling upon insurance institutions, The
outhreak of the war was the signal for the revival of the
military restriction clause, and much. thought has been devot-
ed since that time to the preparation of the provisions of a '
‘permit’ to engage in military or naval service, Companies
have taken account of the amount of insurance theyv are carry-
ing on lives subject to the selective conscription and have
endeavored to determine what their losses would be if the war
continues one, two or three years. Mortality ratios in excess
of the average will be experienced; this must be expected.
War taxation will be borne with patriotic fortitude; this is
only a reasonable share in the general burden. Dividends to
stockholders and policyholders may need to be reduced. This
will not shake public confidence in the integrity of insurance
management. There will be loyal acquiescence in the sacri-
fices required.

Work of Supervising Officials.

“When war has ceased,- when the clash of arms is no
longer heard, when guns have been stacked or sunk to the
bottom of the seas, unusual responsibilities will confront
both company and supervising officials in the period of in-
dustrial reconstruction to follow.

“The world trade which the United States will project
must be organized and sustained through adequate insurance
facilities. An enlarged field of commercial activity will be
opened and developed by American enterprise. The com-
mercial supremacy of the world may easily be attained if a
consistent, intelligent course of action i::_ formulated and de-
terminedly pressed to successful conclusion. Not only have
we abundance in grain, produce, ore, raw materials and manu-
factured articles to ship to other nations, but no other nation
will have such a wonderful business energy to throw imme-
diately into commercial activities when released from the

leash of war.”’
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ANADIAN Manufac- ||
g turers after the War
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; What will they do?

An Article by an Industrial
Captain
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SEE :
The Monetary Times Annual
JANUARY, 1918 PRICE 50c.
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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, 1917.

Balance at credit of Profit and Loss Account brought forward from last year e $ 802,319 09
Net Profits for the year ending 30th November, after providing for all bad and doubtful debts ? 2,637,555 43

$ 3,430,874 52

This has been appropriated as follows :

Dividends Nos. 120, 121, 122 and 123, at ten per cent. per annum...... $ 1,500,000 00
Bonus of one per cent. payable 1st June.... A T T R L 150,000 00
do. do. do. 1st December. : 150,000 00
War tax on bank-note circulation to 30th November. 150,000 00
Transferred to Pension Fund ... 85,000 00
Subsecriptions :
Canadian Patriotic Fund .. $50,000 00
British Red Cross Fund 7,500 00
British Sailors’ Relief Fund (Canada)..... 5,000 00
Sundry subscriptions ... e Al RO 10,300 00
— 72,800 00
Balance carried fOrward ... nijsra i 1,332,074 52
Toronto, 19th December, 1917. $ 3,430,874 52
GENERAL STATEMENT—30th November, 1917.

LIABILITIES.

Notes of the Bank in circulation. 5 e
Deposits not bearing interest ... SRR ; $ 806,458,403 02
Deposits bearing interest, including interest accrued to date. ’ 189,967,251 39

— — 276,425,654 41
Balances due to other Banks in Canada....... SR S I ARSI , 580,958 01
Balances due to Banks and Banking Correspondents elsewhere than in Canada : 7,205,110 40
Bills Payable ... g e oo i Susg 120,857 29
Acceptances under Letters of Credit....... 5,597,665 13

$ 23,095,244 08

489 92

$314,015
Dividends unpaid % o AR e Sk 2,668 20
Dividend No. 123 and bonus, payable 1st December.. 525.000 00
Capital paid up n a $15,000,000 00
Rest Account ... o ol g ARG 2 AT 13,500,000 00
Balance of Profits as per Profit and Loss Account............ 1,332,074 52
e 29,882,074 52

$344,375,232 64

ASSETS
Gold and Silver Coin Current. S A $22,607,336 96
Dominion Notes ... 21'954.910 25
Deposit in the Central Gold Reserves. 10,000,000 00
s — § 54,652,247 21
Notes of other Banks... $ 2,004,762 00
Cheques on other Banks. 11,930,875 21
Balances due by Banks and Banking Corresponden 8.496.103 99
s 33,481,741 20
Pominion and Provincial Government Securities, not exceeding market value .. y s 27,506,420 22
British, Foreign and Colonial Public Securities and Canadian Municipal Securities ... . i g 22,095,183 29
Railway and other Bonds, Debentures and Stocks, not exceeding market value ... ] A ; 6,192,461 60
Call and Short Loans (not exceeding 30 days) in Canada on Bonds, Debentures and Stocks 13,460,862 62
Call and Short Loans (not exceeding 30 days) elsewhere than in Canada ... b ] 20,076,903 18
Deposit with the Minister of Finance for the purposes of the Cireulation Fund . 831,173 85
$167,336,042 67
Other Current Loans and Discounts in Canada (less rebate of interest) ... 30 Rl 149,822,028 44
do. do. elsewhere than in Canada (less rebate of interest) o T I 14,846,130 56
Liabilities of Customers under Letters of Credit, as per contra R, BT R S LR, 5,597,665 13
Overdue Debts (estimated 1oss provided FfOI).. : e ; i 237,706 39
Real Estate other than Bank Premises (including the unsold balance of former premises of the Eastern Town-
ships Bank) e e LA A 3 X ; i $1,236,000 52
1,688 MOTtEAZS ABSUMEBEA coovmioeiisreieiscsceintasessiuasstasmsssaiasss s munises s srssistassassassssns : % : T : 100,000 00
—eee 1,136,900 52
Mortgages on Real Estate sold by the Bank. ... ; 106.005 81
Bank Premises at cost, less amounts written off... it 27 HOBSBN G L T b gk $5,390,075 44
Less mortgage assumed on property purchased.. . fe e, S, T 7 . / 300,000 00
— 5,090,075 44
Other Assets not included in the foregoing............. s i ; 111,588 68
$344,375,232 64
B. E. WALKER, President. JOHN AIRD, General Manager.

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

In accordance with the provisions of subsections 19 and 20 of Section 56 of the Bank Act, 1913, we report as follows:

We have audited the above Balance Sheet and compared it with the books and vouchers at Head Office and with the certified returns
from the branches. We have obtained all the information and explanations that we have required, and are of the opinion that the
transactions of the Bank which have come under our notice have been within the powers of the Bank.

We have checked the cash and verified the securities representing the investments of the Bank at its chief office and principal branches
at a date other than and in addition to the verification at 30th November, 1917, and found that they were in agreement with the entries in
the books of the Bank relating thereto.

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

T. HARRY WEBB, CA.,
of Webb, Read, Hegan, Callingham & Co.,
JAMES MARWICK, C.A.

} Auditors,
of Marwick, Mitchell, Peat & Co..

Toronto, 19th December, 1917.
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DIVIDENDS AND NOTICES

CENTRAL CANADA LOAN & SAVINGCS Co.

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of Two
and One-Half per Cent. (2% 9 ) for the three months
ending December 31st, 1917, at the rate of Ten per
Cent. per annum, has been declared upon the Capital
Stock of this Institution, and the same will be pay-
able at the offices of the Company, Toronto, on and
after Wednesday, the 2nd of January, 1918.

The Transfer Books will be closed from the 17th
to the 31st of December, both days inclusive.

By Order of the Board.

E. R. WOOD,
President.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and three-quarters per cent, (134 %) on
the Preferred Stock of the DOMINION TEXTILE COM-
PANY, LIMITED, has been declared for the quarter ending
31ST DECEMBER, 1917, payable JANUARY 15TH, 1918, to
shareholders of record December 31st.

By order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 20th December, 1917.

PENMANS LIMITED

DIVIDEND NOTICE

Notice is hereby given that a Dividend 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, 1918, payable February 1st, 1918, to Shareholders
of record of January z21st, 1918; also a Dividend of one per
cent, and bonus of one per cent, on the Common Shares for
the quarter ending January 31st, 1918, payable February 15th,
1918, to Shareholders of record of February sth, 1918,

By order of the Board.

'C. B. ROBINSON,
Secretary-Treasurer.
Montreal, December 1gth, 1917.

THE CANADIAN CROCKER-WHEELER CO., LIMITED

DIVIDEND MNOTIGE

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 Company
for the three months ending December 31st, 1917, to Share-
holders of record December 21st, 1917. Also a dividend of
One and Three-quarters per cent. (13 %) and a Bonus of
Three per cent. (3%) on the Common Stock of the Company
for the three months ending December 31st, 1917, to Share-
holders of record December 21st, 1917.

The Stock Books will be closed from the 21st to the
31st of December, both days inclusive.

Checks will be mailed to shareholders on December 31st,
1017.
o By Order of the Board.

L. R. GRIMSHAW,
Secretary-Treasurer.

St. Catharines, December r12th, 1917.

THE ROYAL BANK OF CANADA
ANNUAL MEETING

THE ANNUAL GENERAL MEETING of the Share-
holders of the Bank will be held at the Head Office, 147 St.
James Street, in the City of Montreal, on THURSDAY, the
1oth DAY OF JANUARY, 1918, at 11 o’clock a.m.

G E:NEYLL,
General Manager.

Montreal, December 1, 1917.

DOMINION POWER AND TRANSMISSION COMPANY,
LIMITED

Notice is hereby given that Dividend No. 37 at the rate
of seven per cent. (7%) per annum on the Cumulative
Preference Stock of This Company has been declared for the
half-year ending December j3ist, 1917, and that the same is
payable on January 1s5th, 1918, to shareholders on record on
the 31st day of December, 1917.

The Transfer Books for the Preference Stock of the Com-
pany will be closed from the 20th dav of December, 1917, to
the 31st day of December, 1917, both dates inclusive.

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

¥ Secretary.
Hamilton, Ont., December 20th, 1017.

DEBENTURES FOR SALE

CITY OF SASKATOON, SASKATCHEWAN

DEBENTURE INTEREST DUE JANUARY 1, 1918.

: Holders of City of Saskatoon Debentures payable at the
Union Bank of Canada in Toronto and Montreal are requested
to present their interest coupons due January 1st, 1918, for
payment at the Bank of Montreal in either of the above men-

tioned cities.
J. C. OLIVER,
City Treasurer.
Saskatoon, December 4th, 1917.

CONDENSED ADYERTISEMENTS

** Positions Wanted,'’ 2¢. per wordf: all other ci eon adverti t

4c. per word, Minimum charge for any vert t A
i ion. densed advertisements must confoim to usual

::;l;ns?'no‘n A-l'l ft‘m i ts, on t of the very low rates

1 d

charged for them, ar“e';;wable in advance: 50 per cent extraif charged.

THE STORY OF A YOUNC FINANCIAL MAN'S
SUCCESS.—A financial man, thirty-three years of age, came
to our office four years ago to take up a new line of busi.
ness—a line against which he had been prejudiced, but
which he knew carried great rewards for the successful. His
average commissions this year will be over $5,000.00, and
he has built up a future income of over $3,000.00 a year on
business already written. We are enlarging our organization
to prepare for an enormous expansion of business during
the next few years. ~We have positions for two good men
with successful records. This offer will be open during the
next week. Only applicants of unquestioned integrity and
with the highest references will be considered. W. A. Peace,
Manager Toronto Branch, Imperial Life Assurance Company,
20 Victoria Street. Toronto.

SASKATCHEWAN Agent wants General Agency of Hail
Insurance Company for Saskatchewan. Has experience im
this line, good agency connections and can assure substan-
tial premium income. Address Box 135, 7 ke Monetary Times
Toronto. ;

SN .
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LIFE INSURANCE IN CANADA

Review of Legislation Since the Time of Confederation—
Measure of Disability Insurance Extended

The first insurance act in Canada was assented to on
May 22, 1868. This was a brief act consisting of 25 sections
and contained very little of what is now included in the in-
surance act. It is concerned mainly with the licensing of
companies failing to comply therewith. We must remember
that at the time of Confederation there was only one Cana-
dian life company, 12 British and two United States, while
we have now 26 Canadian, eight British and ten United States
companies transacting new business. Mr. Finlayson, Domin-
ion insurance superintendent, in an address to the Insurance
Underwriters’ Association at Montreal, recently reviewed the
course of life insurance legislation in Canada. He pointed
out that two slight amendments to the 1868 act were made in
the years 1871 and 1874. A further amendment was made
in 1875, and in that year also all the previous acts were con-
solidated. The authority for the creation of the department
of insurance is to be found in this act.

Important Amendment in 1877.

In 1877 a further consolidation and amendment was
effected in which the most important change was the require-
ment that British and foreign companies transacting busi-
ness in Canada should thereafter maintain assets in Canada
equal to their liabilities in Canada. Permission was given,
however, to companies then licensed to continue transacting
the business necessary in connection with their existing poli-
cies without making a deposit sufficient to cover all liabilities
thereunder. Such companies, however, were mot permitted
to continue to write new business and we therefore at the
present time have in Canada eight British and United States
life companies commonly known as retired companies which
are running off their Canadian business under the provisions
of this section. The companies which desired to continue to
write new insurance were permitted to retain specially for
the protection of existing policies, the deposit then maintained
but were required to provide for the protection of insurance
subsequently written a deposit equal to the reserve and all
other liabilities. This legislation has been resppnsible for
the very large deposits made by British and foreign life in-
surance companies in Canada amounting at the present time
to over $80,000,000.

Act of 1885.

The next legislation was in the year 1885 by which the
application of the act of 1877 was modified so far as assess-
ment companies were concerned. This act permitted these
companies to operate under registration from the department
without being required to maintain an actuarial reserve in
the same manner as ordinary life insurance companies. They
were required, however, to print in every application, policy
and certificate the words ‘“This association is not required by
law to maintain the reserve which is required of ordinary life
insurance companies.’’

The next amendment to the act was made in 1886 and in
this we see much that is familiar to us from our knowledge
of the present insurance legislation. This act remained with
slight amendments in 1887 and 1888, until 1894 when an
amending act making substantial changes was passed.

The next amendment was made in 1899 and is notable
chiefly for the change made by it in the basis of reserve to
be maintained by life insurance companies. The interest basis
existing prior to that time was 4 per cent. and provision
was then made for the gradual reduction of the rate of interest
over a period of 15 years, so that in the year 1915 the basis
for all policies became 3% per cent.

Insurance Act of 1910.

Seven years later the Royal Commission on Insurance
investigated Canadian life insurance companies, and as a
result of this investigation, legislation was introduced in the
session of 1907-1008 which, after three years’ consideration,
became law in 1910 as the Insurance Act, 1910. The act of
1910 has remained without amendment until the present year,
when it was repealed and replaced by the Insurance Act, 1017.

The most important changes so far as field men
are concerned in the recent act, are the amendment
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to section 8, by which life companies are permitted
to greatly extend the measure of disability insurance,
which may be combined with a life policy and the inclusion
of the rebating section of the act in an amendment to the
criminal code. These sections will, therefore, now apply to
all classes of companies, provincial licensees as well as Do-
minion licensees, and will, it is believed, be more effective
with all classes of companies than the previously existing
legislation.

CANADIAN BANK OF COMMERCE

The financial statement of the Canadian Bank of Com-
merce, just issued, shows met profits for the year of $2,-
637,555. This is a gain of almost $200,000 over 1916, and of
$285,000 over 1915. The chief items of the balance sheet for
the past two years compare as follow :—

1916, 1917.
Balance brought forward . 8§ 461,802 B 802,318
Net-prales) < Ols et oe o 2,430,415 2,637,555

$2,901,307

$3,430,874
Deductions :--

Diviadsnds . 2 e .. $1,800,000 $1,800,000
Tax on circulation . 147,288 150,000
Pengiobn Fund' ........o 0. 80,000 85,000
Patriotic fund donations ... .. 50,000 50,000
Other contributions ........ 21,700 22,800
Balance carried forward ..... 802,310 1,332,074

$2,001,307  $3,430,874

The bank’s fiscal year ended on November soth last, on
whirh date the assets were $344,000,000 greater than in any
previous year. The large total of this account is a reflection
of the extension of accommodation by the bank to the Im-
perial and Dominion governments, and to the business com-
munity of Canada.

An examination of the financial statement shows an in-
crease in all important accounts and a considerable strengthen-
g of an already strong financial position. The Canadian
Bank of Commerce celebrated its fiftieth anniversary this year,
h.avmg commenced business in 1867, the year of Confedera-
tion. In that period, the institution has become one of the
most firmly established banks of this continent, with an
envm‘ble reputation for its pioneer work, for its excellent
banking service at home and abroad, and for the high
standard of the efficiency of its directors, officers, and staff.

WANTED !
British Columbia and Alberta Municipals

Give full particulars and price
WE WILL SELL

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

Royal Financial Corporation, Limited
Capital paid up, $566,220.32

SUITE 703 ROGERS BLDG., VANCOUVER, B.C.

HILL & KEMP, Limited

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

SASKATOON, SASK.

.
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Montreal and Toronto Stock Transactions Montreal Bonds (Continued) — |Asked | Bid | Sales
Stock Prices for Week ended Dec. 26th, 1917, and Sales. Quebec Railway, Light and Power
Montreal figures supplied to The Monetary Ttmcs by Messrs Burnett & Co., g?gélw(;fn'c‘z;l:‘;‘:‘s : 984
St. Sacrament St., Montreal. Toronto quotations *‘ and interest.” girst Igogninion e, o 85 53100
@ el ifn : econ: ominion War Loa BED 92 13000+
entrenl Beonchn | Asked: | Bid 1 Sales Third Dominion War Loan 92 | 21000
7 T R OD SRR W i e 1> ik ¥eon Winnipeg Street Railway 5 95 ) 4 Ry
Ames-Holden . .. WaRYARBRMACK .. Ui o Ot 81
,Asbestos Corporation . AR Toronto Stocks \ Asked | Bid Sales
Bell Telephone. ... ....c....... 10 Ames-Holden.. .. pref By
British Columbia Fishing & Packi cees PR Waed 2y American Cynamid. . ........ooiveniiinninn. 20 | 15
Brompton.......oocovieinainniiiniee el 40 pref 52
g R R S OB P T o el 32 s 30 B. & L. (Landed). gl 6L
Canada Car. ..... .com. ... 184 Barcelona..... .. 03 83
Al . Bell Telephone.
Canadian Converters. .. ......covmisess cosaes P L L Brazilian....... 3
Canada Cement. . Coﬂ; s 162 Canada Bread.. 18
gt d ISR TR R b IR pref.| 2 X
*Canada Cottons .. .cooovvrrbreincer weerens | cues Canadian Car & Foundry s 183 Soax
..... pref 1 s o - : pref. 50 o
Canadian Con. TS T AL S com.| . Canadian Canners....... ..pref. Vs &
Canada Foundry and Forgmss -------------- Canadian General Electric..... «i.ooivoiunin. F R 12
Canadian General Electnc .................... .cum div. pref. 994 s
Canadian Locomotive . L i {45 et Canada Landed & National Investment..... .. !
Canada Steamship Lm 2) :;gl Canadnan_!.ocomotwe.......v................f.
PPN B e A el R R B P R Gt TR pref. 56
s . “ o Canadian Pacific Railway... ..... ... ..... 82, 3
; Civic Investment. .. 68% R 215 Catasda Permanent -/ oo s i vl 1304 129
s Civic Power.......... Ch Vet s cees Canada Steamship.......o.ooiiiiiiiiiiiiiinn, $aoy ik
Cons. Mining and Smelting. 25 L 7 i R R A pref, 394
? Consumers Gas ke AN ceen g sl SRRt R i 724
BRI TS, Cement. il iviny i L adaiaing .
Dominion Bridge 128 10 Sy el S s e R E I R 2 57 s 75
Dominion Iron...... City Dairy...oliciinnnerasinies i
Dominion Steel Corporation.. 52 HAk, e s SR TR AR R S it 30
Dominion Textile 8038 ELES w3 Confederation Life.. . 84 60
M goniagas. ...... 375
' Goodwins lelted . 1 e onsumers Gas...... Saos
: Ogs‘lld Manufacturing. e $vh Crown Reserve Mines . 1604
Howard Smith Paper . [ oo grczw';;t Nest Pass...... s 5
¢ ction.. L% L0 ) SV RIS SR B
PR ractio : s i Dome ,...2/ 1L sl St S LY e o O
ke of the Woods M ing veees - 12 AN ominion Canners. iy ik N
t:urentide Vo S UL VR R O } 152 Gy 280 Dominion Iron....... .
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Smart-Woods......c....... Sed s s i Pacific Burt ......... .com.
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Royal Bank ... .. i 3f | 208 Toronto Paper...... X i LB By
Standard Bank. , g5 Sy Lt g Toronto Rallway. ., . idb Gl Widies oty sdas
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SIR CHARLES GORDON'S IMPORTANT POST

Sir Charles Gordon, the well-known Montreal manufact-
urer, has been appointed vice-chairman of the British Mission
in the United States, and will take up Lord Northcliffe’s
duties there until the latter’s return early next vear. Sir
Charles is president of the Dominion Textile Company of
Canada, president of the Hillcrest Collieries, vice-president
of Penmans, Limited, vice-president of C. Meredith and Com-
pany, Limited, a director of the Bank of Montreal, a director
of numerous other companies, and a governor of McGill Uni-
versity, Montreal. He was born in Montreal in 1868, a son
of the late John Gordon, a prominent merchant of Montreal.

SILVER CONTRACT PRICE

Negotiations under way between the United States gov-
ernment and Western silver interests in connection with fix-
ing the price of silver under contract for next year’s smelt-
ing output are about to be consummated. The price is under-
stood to be between g4 cents and 97 cents per ounce.

When the arrangements were entered into between the
United States government and British representatives to ac-
quire 100,000,000 ounces of mnext vear’s smelting output be-
tween them, the price was tentatively fixed at 86 cents. The
Western mining interests raised a’ strong opposition to this,
contending that the price should be at or near $1 an ounce.
Under the arrangements between the two governments, Eng-
land is to take 60,000,000 ounces and the United States 40,-
000,000 OUNCes.

INVESTMENT YIELDS

The following table of investment yields of stocks and
bonds has been compiled by Messrs. Morrow and Jellett,
members of the Toronto Stock Exchange, 103 Bay Street,
Toronto :— \

Dividend Price Yield
Preferred— rate. about. about.

Canada Cement .4 Jii 7 90 297
/Canada Steamships © ....... 4 73 0.58
Lanadian:: Looo: oG nai s 7 83 8.43
WMackay (Cos. o Ao i 4 60 6.66
Maple Leat: Milli i 0k oy 93 252
PeMInansty i i S s s e 6 82 7.31
Steel of 'Canada gy saleeive 7 85 8.2;
Common—
Bell Telephone ...... R R 8 130 6.15
BUCFishe and Rl iy &of 4 38 10.52
Canada 'Cement 2. 0 6 57 10. @
Can. Locomotive 1.0tz 6 57 10.52
Can. Gen: Elecia s e 8 100 8.00
Consumers . Gas ..., .5 10 151 6.62
Gan Pac  Ryeioy ko 0 10 133 2.57
Cons, Min. and Smelt ..... 2% 2 10.00
Dom. Found. ‘and S." .. ... 8 60 13.33
Dot i Steel’ Corpa o iy 5 53 0.43
Mackay ‘Cosi Sl e nn 6 73 8.21
Maple Leaf Mill ........... 10 03 10.74
Penmans ) il Hle e R 4 65 6.15
Steel Go.of Canil- i il 6 50 12.00
Toronto Railway .......... 8 58 13.79
Wiran Oyt Se S ae a 6 65 0.2’
Bonds—
{Canada Bread oo oS 00 6.66
Canada Cement ........... 6 06% 6.22
Canada Steamships ....... 6 8o 7.50
Can.t Locomotiye o . 0 6 88 6.81
Pontnans Vit sivelo b i b 5 86 5.81
Steel'of Canada /= =l 6 8o 6.74
Altet: Wae Toan i oo 0o 5 95 5.26
*Second War Loan ........ 5 92 5.43
*FPhard ‘War Loan 0.0 . 5 92% 5.40

*Yield on stock basis.
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VICTORY LOAN

Payments due on January the 2nd may be
made at any time to and including January the
I1th. Scrip Certificates will be delivered in ex-
change for payments then due. Payments due
January the 2nd must be made at the Bank branch
mentioned in the application.

The extension of time to January the 11th is
given for the convenience of subscribers and
Banks so that subscribers will not be unduly
detained waiting their turn at a Receiving Teller’s
wicket, as would most likely be the case if all pay-
ments had to be made on one day only. Sub-
scribers should not wait until January the 11th, or
a day or so before, and thus create the situation
sought to be avoided. In every case, interest at
the rate of five and one-half per cent. per annum
from January the 2nd must be paid if payment is
not made on or before the 11th,

For the convenience of subscribers, by arrange-
ment of the Canadian Bankers’ Association, Banks
will remain open on the evenings of Thursday and
Friday, January 3rd and 4th, and on the afternoon
of Saturday, January the 5th. Evening hours,
7.30 to 9.36. Saturday afternoon, from 2 until 6
o’clock.

It has been brought to the attention of the
Finance Department that a considerable number
of subscribers, who have deposits with Banks, are
under the impression that their Banks will take
care of their January payments by automatically
debiting their accounts with the necessary pay-
ments. This is incorrect. FEach and every sub-
scriber must personally arrange for these pay-
ments.

T. C. BOVILLE,
Deputy Minister of Finanee.

DEPARTMENT OF FINANCE,
Ottawa, Dec. 24th, 1917,
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ANGLO-FRENCH BONDS BETTER

Rally in New York Market — Our Victory Bond Market
Will Be Protected

Continuing their rapid decline, bonds of foreign gov-
ernments on the New York Stock Exchange fell, about the
middle of last week, to the lowest level they had ever touched;
then followed an equally violent recovery. The Anglo-French
issue, due in 1921, declined to 817 on Tuesday and advanced

THE MONETARY TIMES

Volume s5g.

In view of the violent market fluctuations in first-class
United Kingdom and other bonds in New York during the
past few weeks, it is gratifying to know that arrangements
are well in hand for legitimate and adequate protection of the
market here for Canada’s Victory bonds, which will probably
be called on the Montreal and Toronto stock exchanges early
next month.

BANK CLEARINGS

The following are the bank clearings for the weeks of
December 21st, 1916, and December 22nd, 1917, respectively,

to 87% on Friday; the French Republic 5% per cents., ma-

¢ 4 er C : with changes :(—
turing in 1919, went from o1% to 94%; while in various Week ended Week ended

British short-term issues there were recoveries from the low- Dec. 22, '17. Dec:i21;216: Changes.
est figures of as much as 4% per cent, Montreal ik lantih $ 60,707,527 $ 90,337,611 — $20,630,084
In some sort, the advance, according to the New York TOrOnto. & oy s Eia 61,205,067 61,505,950 — 300,883
Post, seemed to be associated, in the Wall Street discussion, WANDIpeg . ironaiis 51,782,260 55,702,525/ — ' 3,020,265
with the approaching redemption, upon maturity, next Febru- Vancouver . ....... 0,254,106 6,045,428 + 2,308,678
ary 1st, of $100,000,000 of United Kingdom 5% per cent. Ottawa iy i S 5,635,277 6,146,188 — 510,911
notes, which Wall Street suddenly remembered carried the Calghty wia e ants 7,047,025 6,496,522 + 1,450,503
right of conversion into twenty-year 5% per cent. bonds of Hamilton =i .50 5,070,608 5,007,460 — 26,762
the United Kingdom, which are to be exempt from all British Quebec . 3,748,034 4,856,129 — 1,108,005
taxes, and to be payable in gold either in London or New Edmonton . ...t \;,410,359 2,782,018 + ,627,441
York. The British Government had not offered its own people Balifay .o s o0 2,085,310 2,800,600 + 184,620
during the war a bond bearing more than 5 per cent., and that L onAOR i 2,358,022 2,154,057 + 203,065
5 per cent. issue was not exempt from' the present heavy Rbgina . & e 4,235,272 3,532,835 + 702,437
taxation, ‘S/t.. Jobn s S 1,852,191 2,080,702 — 237,817
on {3 - e vl 1,655,616 1,518,854 + 136,762
United Kingdom lssue.. : : Saskatoon .. .. i\ 2,110,356 1,077,816 + 141,540
Knowledge that this $100,000,000 issue would be paid off Moose Jaw ........ 1,613,103 1,481,023 + 131,180
(if some of it has not already been retired through sale of Brandon . 765,058 720,422 + 45,536
the collateral) furnished at least a partial answer to those Brantford it 031,021 770,064 4+ 160,957
people who, seeing the recent severe break in prices, had Fort William 1,028,860 700,380 + 328,480
shaken their heads and again raised the bogey of ‘default” Lethbridge . ....:. 022,255 1,046,043 — 124,688
and “‘repudiation.”’ : Medicine Hat ...... 602,621 915,124 = ot 112,502
This was not the principal cause for last week’s recovery New Westminster. . 334,010 304,350 + 20,660
in foreign bonds, however. There was the other con- Peterboro’ . ... .. 682,386 624’607 4 57,779
sideration, which was possibly effective to a degree, that the Shetbrooke o5 626,047 697’122 — 70’175
United States Treasury proposes to permit security dealers Kitchener . ... i, 705,511 672:386 * 33:125
to deduct depreciation in making their income-tax returns,
without actually selling their holdings in order to ‘“record” Lotals! G s $241,269,719 $261,768.914 + $20,499,195

their losses. That doubtless removed some incentive to sell.
But the fact remained, that some investors had found a definite S
incentive to buy, in spite of the gieneral feeling of discourage- The Toronto bank clearings for the current week are

ment and hysteria, bonds of the British and French govern- $51.634,390, compared with $54,503,860 for the same week in
ments vielding as high as 1o per cent. 1016, and $37,490,512 in 1915.

GOVERNMENT FINANCE

Lul:,‘:_?::.c DERT ’19” ot ASEBTE ‘1917 t REVENUE AND EXPENDITURE ON ;otallgll);h ernxpn'uns oni1 CarPiTAL '}“otnl Is:lt’h
. LCts. e 2 cts.|acc i i coounT, ETC. ov. A
Payable in Canada. ........ 485,674,379 00| Investments—Sinking Fds.| 15,165,818 08|~ " o CONSOLIDATED Fp.| oV !
Payable in London......... 362,703,312 40|Other Investments........ 240,211,175 4Y| At cts.
Payable in New York...... 75.873,000 00| Province Accounts....,....| 2.296.327 90 RevENug— 3 CE8 WAL, s evevanass usnseeans-f161,968,27119
Temporary Loans.......... 556,701,461 07| Miscel and Bkg. Accounts| 637.625,533 14| Customs ... .. veuieuieenenes| 108343711 191 b pic Works, Railways
Bank Circul'n Redemp. Fd. ,799,609 27 s i o S N IR I s L i aha b e N s 17,070,344 131" o0 CanalS . ...« - vvee..| 12,681,795 26
Dominion Notes. ..........| 263,247,969 04|  Total Assets............ 895,208,852 59| Post Office ......ovueinnnnnns 12,550,000 00l ot oy Subsidies ... - 1204 75
Savings Banks............. 54,922,461 40 e " Pbe. Works, R'lways & Canals| 20.602.141 87
;;:-: Purxll ..... lu:% i1 éo Total Net Debt30th Nov.. | 958.000,700 61| Miscellaneous ................. 16,476,809 66
vince Accounts,........ 920, Total Net D 170.042.006 §
Miscel. and Bke. Accounts.| 25 790.725 63 gk et et Ock L USIROIN IR il 170,042,006 85 e |
(o A 1853299 553 20|Increase of Debt........... 9,763,828 48! ExpeNDITUKE ...... s 79,566,862 94 Total.... 7 iiaies 165, 120 |
UNLI STED SECU RITIES Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto
(Week ended Dec. 26th, 1917.) 2
Bid | Ask Bid | Ask Bid | _Ask Bid | Ask
Abitibi Power.......com.| 40.50 46 |Crown Life.. Assurance| 75 oss | Hotne Bank. Ul itiiee 62 | 65.50 |Ont.PulpBonds......... 79.50 | 82.50
. pref.| 80 86.50 |Collingwood Ship...com.| .... 74 |Imperial Oil..... x rights| 300 345 Prudential Trust......... Gnie 85
Amer. Sales Bl.....pref.| ... | 90 |Continental Life......... 17 25 |Inter, Mill.......... pref. 85 90  |Rosedale Golf Club ... S | 825
Alta. Pacific Grain..pref.| 85 90 |Cockshutt Plow....pref.| 65 75 |Inter Lake Steamship.6's| 95 .... |Sovereign 7 AR 10 18
AtlanticSugar ... pref.| 27 30 |Crown TrustCou........ 90 100 |Lambton Golf Club.. ... 300 350 |Std. Rel'ce....(par50)xd| 45 48.50
Arena Bonds (Toronto) ..| ... 90 |Dom.F'dry & St’'18%pref.| 85 94 |London Loan & Savings.| 100 120  |Sterling Coal........com.| 8.50 11
Belding Paul........ com. 9 12.50 |Dom. Iron & Steel5’s.1939| 73 73.50 |Massey Harris...........| 11§ 131 (e N bonds| 170 72.50
.---..pref.l 70 | 75,50 |Domin. Glass. ....pref.| 75 80 |Matthew-Lang.. 6's| 98.50 | 97.50 |Sterling Bank. . 80 90
Brantford Roofin, coeenel 91 ...+ |Dom. Linseed Qil... .... 65 ... |Maritime Coal & Ry.com. 16 21 St. Lawrence Flour...6’s| 93 96
Can. Cereal & Flour...6's| ... 95 |Dom. Permanent Loan..| 68 |71.50 [McDonald. .... ....pref.| 80 | 85.25 |Temple Thea.(Allen).com.| 40
Can. Fairbanks...... pref.| 85 90 |D.Po'er & Trans ...com.| 49 56 [Monarch Life............ 60 95 |Toronto Paper........ 6's| 83 88
Canada Machinery..com. 8 ey Ry * .....5s| .... |88.50 |Morrow Screw........6's| 86 92.50 |Trust & Guarantee.. ..., 82 87
: pref.| 45 51 Dominion Sugar....com.| 110 130 |Mutual Steamships...6's| 95 Toronto Y’k Rad. 5's. 1019 93.50
Can. Marconi Telegraph .| 1.90 3 |Dom. Savings & Invest..| .... 82 [National Life.....ccc.... 30 e ]Universal Steel Toolcom.| .... 25
Can. Oil....oeuis.n .. pre 80 95 |Bastern Car.......... 6's| 90 95 |National Drug 7%...pref.| 80 90 |West. Assurance..... ; 550 7
Can. Westinghouse...... 100 1B Rord MOtor. ..o\ e .o 140 165 |National Telephone...5's| 48 I 55 |WestCan. Flour....com.| 90
Chapman Ball Bearing ..| 25 33 |Goodyear Tire........... 170 | 19 [North. Crown Bank..... e Rt A ¥ 6s el sens | '3

+ of Commodities, Trade of Canada by Countries, and Prelimina

issued by the various Government depariments.

7y Monthly Statement of Canada’s Trade appear once

e S e
Statistics relating to Dominion Savings Banks, Post Office Savings Banks, National Debt, Building Permits Compared, Index Numbers

a month as




December 28, 1gr17.

THE MONETARY TIMES

39

Fifty Dollars a Mor

(Guaranteed to you by the Canada Life'

How Fifty Dollars a Month looks to
the Average Man at Various Ages

You know of men we'”
still drudging along. T”
they would, but mu-
days working for

When th”
‘the chancr
possible
lutel*
P

This “Ad.” drew 100 in-
quiries in the first mail.
ey weré passed on to
our men in the field, and
much business resulted,

This is only one of the
“Field Aids” given to its
representatives by the

CANADA LIFE
ASSURANCE CO.

Head Office
Toronto - Canada

New Becords

Results secured during the past year
re-affirm the position o% the Sun Life
of Canada as the leading life assurance
organization of the Dominion.

It leads all Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premium Income, Total

Income and Payments to Policy-
holders.

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

SUN LIEE AsSURANCE
ComrANY OF CANADA

HEAD OFFICE-MONTREAL

%

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

Those who can not only write applications but
deliver policies, and are energetic in their meth-
ods. Good positions are ready for such men.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, SuPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSE PH,
Manager, 502 McGill Building, Montreal.
For Agencies in Western Ontario, apply to E. J. ATKIN SON,
Manager, 107 Manning Chambers. 72 Queen St. West, Toronto

BRITISH AMERICA ASSURANCE COMPANY

FIRE, HAIL, OCEAN MARINE and INLAND MARINE INSFVRANCE
INCORPORATED 1833
HEAD OFFICES: TORONTO
W. R. BROCK, President. W. B. MEIKLE, Vice-Pres. and Gen. Mgr.
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW. Secretary,
Assets, Over $2,500,000,00
Losses pald since organization over $41,000,000.00.

(FIRR)

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO

Liberal Contracts to Agents in Unrepresented Districts

J. A. THOMPSON

Government and Municipal Securities
Western Municipal, School and Saskatchewan Rural Tele-
pPhone Co. debentures specialized in.
CORRESPONDENCE INVITED
Union Bank Building - WINNIPEG

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

L. COFFEE & CO.

GRAIN MERCHANTS

Board ot Trade Buillding,
THOMAS FLYNN Established 1845 Toronto, Outario

The Northern Assurance Company, Ltd.
of London, Eng.

ACCUMULATED FUNDS, 1916 .................... $39,935,000.00
Including Paid up Capital Amount, $1,460,000.00
Head Office for Canada, 88 Notre Dame Street West, Montreal

G. E. MOBERLY, Manager
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Analysis of Canada’s External Trade

Per Capita It Already Largely Exceeds That of the United States—QOur Trade With the
United Kingdom and United States—Canadian Business With the
Other Dominions of the British Empire

export trade. Some interesting figures, showing our

position in that regard compared with other do-

minions, the United Kingdom, and the United States
were issued this year in the fifth interim report of the Do-
minions Royal Commission, which visited this country dur-
ing its tour of the British Empire. The following table shows
for the latest completed year before the outbreak of war, the
external trade per head of population of the various self-
governing dominions. Added for purposes of comparison are
similar figures in regard to the United Kingdom and the
United States :—

CANADA is materially interested in the extension of its

Aggregate
Imports.* Exports.* external trade.
Per Per Per
Total. head. Total. head. Total. head

Million Million Million

: $ $ $ $

New Zealand (1913)... 107 08 13000 2lys 198
Agstralia (1013) oovih s 383 78 377 77 760 155
Canada (1913-14) 651 8o 479 §0. 113011 130

Newfoundland (1913-14) 15 63 i5 63 30 120
Union of South Africa

(57§ a0 e R 205 /34 320 51 525 85
United Kingdom (1913).4,045 88 3,346 237,307 101
United States (1913-14).1,001 20 2,531 26 4,522 46

*Including bullion and specie.

The figures show that Canada has not vet developed so
intense an activity in external trade as have New Zealand and
Australia, But the external trade of Canada during the past
decade has been increasing at an extremely rapid rate. We
may, therefore, anticipate that before long the external ex-
changes of Canada will equal those of the southern dominions
as measured by the amount per inhabitant. Already Can-
adian external trade computed on this basis far exceeds that
of the United States.

The figures below show the share of the United Kingdom
in the external trade of the various self-governing Dominions
For the purpose of comparison similar figures have

in 1013.
been added for the United States:—
Imports* from. Exports® to Total trade
the United the United with the
Kingdom. Kingdom. United Kingdom.
Per cent, Per cent. Per cent.
of total of total of total.
imports. exports. 3 trade.
2 Million Million Million
Union of South Africa § $ $
T S rrs 558 283 886 308 75.8
New. Zealand (1913).. 64 507 87 789 151 60.4
Australia (1013) ..... 108 5.8 167 44.3 305 48.1
Canada (1913-14) .... 133 20.4 222 46.4 355 314
Newfoundland (1913-
T4) il 4. 28,2 3 21.5 7 23.3
United States (1913- f
14 el 203 140 623 250 016 250
*Including bullion and specie.
Commenting on these figures, the report of the

Dominions Royal Commission says:—‘It is at once apparent
from the preceding table that the share of the United King-
dow in the imports and exports of Canada is much less than
its share in the overseas trade of Australia, New Zealand, and
the Union of South Africa. The causes of this are not far
to seek. Canada is a much larger producer of manufactured
articles than are the other dominions, and consequently calls
for comparatively less of these commodities from the mother
land ; for her industries she has to draw from other countries
raw materials not obt:}inable in Great Britain, e.g., cotton,
anthracite coal, and mineral oils. On the other hand she is

not, as yet, a prolific producer of wool, hides, and meat, which
the United Kingdom so largely requires. Further, similarity
of conditions renders many industrial products of the United
States especially suitable to Canadian requirements, and the
short time required for delivery of original orders and of re-
pair parts, facilitates purchases therefrom, whilst, on the
other hand, Canadian raw materials, such as mineral and
forest products, are required in constantly increasing quantity
by her southern neighbor. It must be remembered, too, that
the frontiers of the two countries march side by side for more
than three thousand miles, and are crossed by railway lines
at many different points, whilst common to both countries are
vast navigable lakes and waterways, on the shores of which
numerous towns and cities form convenient points for the
interchange of commodities. These factors have brought
about, within the past 30 or 4o years, a great increase in the
United States’ trade with ‘Canada; and for some 30 years im-
ports from the United States into the Dominion have exceeded
those from the United Kingdom. The most rapid movement
in this direction took place between 1880 and 1goo, but even
since the beginning of the present century the proportion of
United 'States’ imports has been increasing generally while
that of British imperts has declined. In the export trade of
Canada the United Kingdom still holds first place.”” The fol-
lowing figures show the relative shares of the United Kingdom
and the United States in the external trade of Canada during
the last fifteen years, namely :—

Imports into Canada.

From the From the
United Kingdom, United States
(including Alaska).
Per cent. Per c=nt.
of total cf total
Canadian Canadian
Amount. imports. Amount. imports.
Million $. Million $.
5 years ended June 30,
1906 (average) .... 6o 23.6 156 61.4
5 vears ended March 31,

1912 (average) el 23.2 263 62.5
Year ended March 31, :
YOS e 140 20.2 455 65.8

Year ended March 31,
L R S R T 133 20.4 426 65.5
Exports from Canada.
To the To the
’ United States
U K (including Alaska).
Per cent. Per cent.
of total of total
Canadian Qanadian
Amount,  imports. Amount.  imports.
Million $. Million $.
5 years ended June 30,
1906 (average) ...-: 120 54.4 78 35.3
5 years ended March 31, g
1912 (average) ....- 141 48.8 112 38.7
Year ended March 31,
.............. 178 45.3 167 42.6
Year ended March 31,
1T 3. e e e SR 222 46.4 200 41.9

The imports from the United States include a certain pro-
portion of natural products and other articles in which the
United Kingdom cannot hope to compete. The British trade
commissioner for Canada in his report on the trade of Can-
ada for 1913, has calculated that out of the total imports into
Canada of merchandise in which British manufacturers are in
a position to compete, the imports from the United Kingdom
amounted to 33 per cent., and those from the United States
57 per cent. But even on this showing the position of the
United Kingdom manufacturer in the Canadian market com-
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pares unia.vorably with his position ix} the markets of the
great dominions in the southern hemisphere. It has been

- calculated that of competitive imports into South Africa the

United Kingdom supplied in 1912 about 67 per cent.; the
corresponding figure for Australia was about 63 per cent.,
and that for New Zealand about 73 per cent.

“The United Kingdom,’’ says the report, ‘‘maintains its
prominent position in the export trade of Canada. The United
Kingdom and the United States between them receive about
seven-eighths of the Canadian exports, but the Canadian ex-
port trade to the United States differs greatly in kind from
Of the products of 'Canadian
agriculture the United Kingdom receives a far larger share
than the United States, but the shipments of minerals and of
forestry produce from Canada to the United States are much
greater than to the United Kingdom. Whilst it is gratifying
to observe that Canada sends so large a proportion of its
surplus production of foodstuffs to the mother country, it is
not satisfactory to find that the output of Canadian mineral
ores and of timber is largely sent to a foreign country for
manufacture. Signs are not wanting, however, that this
position is realized in the Dominion.  Already there is a
strong movement in favor of local refining of ores, and better
local utilization of the lumber and pulp-wood resources of
Canada.””

Trade With Other Dominions.

Canadian trade with the other self-governing dominions

' has kept pace with the general development of the external

trade of Canada. A large part of this trade is carried with
our neighbor, Newfoundland, which sends the products of its
fisheries to Canada in exchange for coal, flour, and manu-
factured goods. In recent years also there has been a large
export of iron ore from Newfoundland to Nova Scotia for
smelting. This exchange between the neighboring dominions
is naturally distinct in character from the trade which Canada
carries on with other dominions, from which it is separated by
long sea distances. In the following statement showing the
progress of the trade of Canada with the self-governing do-
minions, trade with Newfoundland is therefore distinguished
from that with the more distant dominions.

Exports from Canada.
New- Other

\ Imports into Canada.
New- Other
found- = Do- found- Do-
fand. minions. Total. land. minions. Total

Million Million Million Million Million Million

$ $ $ $ $
Average of 5 years,
ended June 30,
L PR IRGS R e 0.3 108 2.9 5.4 8.3
Average of 5 vears,
ended March 31,
BREO s Lo e o B <) 3.3 3.8 6.6 104
Year ended March
e Lo ¢ IR e 2.0 3.8 5.8 4.7 Y W
" Year ended March
R Lot T 1.8 4.6 6.4 TR 0T UM

The trade carried on between ‘Canada and the dominions
in the southern hemisphere partakes generally of the same
characteristics. Amongst the exports from Canada to these
Dominions, agricultural implements and machinery play an
important part, so much so, indeed, that Australia is at the

' present time one of the largest markets for Canadian agri-

cultural implements. Motor vehicles have also been shipped in
recent years in increasing quantities; in 1913-14, out of the
‘total Canadian export of these goods valued at $4,320,000, the
shipments to South Africa, New Zealand and Australia repre-
sented a value of $2,577,000. Canada also sends wheat and
flour to South Africa. In exchange, Canada receives meat,
wool, butter, hides and skins, etc.

A special feature of Canadian trade with the other do-
minions has been the large development of trade with New
Zealand. The aggregate of this trade represented an average
value of $620,000 in each of the five years 1902-1906; in the
succeeding five years this figure increased to $1,740,000, and
in the year 1913-14 the total trade was $5,240,000. This in-
crease of trade has been considerably assisted by the action

~ of the New Zealand government in contributing to a subsidized

steamship service across the Pacific and by the enterprise
of the Union Steamship Company of New Zealand in con-
structing fast vessels for this service.
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CANADA FOUNDRIES AND FORCINGS COMPANY

Canada Foundries and Forgings Company is understood
to have had a prosperous year. The company is still operat-
ing all its Welland plants to capacity, and operation at this
rate has been kept up throughout the year. The Delaney
plant recently purchased py the company in Buffalo, has re-
ceived additional orders for ship forgings, and the earnings
have permitted the retirement already of $100,000 bonds, re-
ducing the outstanding issue to $130,000.

LATE FIRE REPORTS

Montreal, Que.—December 24—Premises of Montreal
Light, Heat and Power Company damaged.

Edmonton, Alta.—December 26—The stock and buildings
of the Cockshutt Plow Company and Moses Lyons, dealers
in provisions, destroyed. Estimated loss, $40,000.

Quebec, Que.—December 22-—Home and furniture of Bien
Leclerc damaged. Estimated loss on building, $200; on fur-
niture, $600.

Fingal, Ont.—Deccember 11
Caused by overheated furnace. Estimated loss on building,
$13,000; on contents, $2,000. Insurance carried, $11,000.
Carried in Merchants Fire Insurance Company.

»

e

School house destroyed.

HIDES FROM INDIA FOR INSPECTION OF TANNERS

India is said to be the largest and most important pro-
ducer of hides within the British Empire, the quantity of raw
Indian cowhides (kips) available annually being about 11,-
000,000, of which about 3,000,000 are tanned in the country.
Prior to the war about 5,000,000 hides were annually exported
to Germany and Austria. The German market being cut off,
the British government desires to secure a market within the
British Empire for these hides, and it is hoped that even after
ihe war is over Germany will no longer have the profit of
treating these hides and selling the products to the world at
large:

The Department of Trade and Commerce ap Ottawa, by
arrangement with the Hides and Tanning Materials Com-
mittee of the Imperial Institute has secured a large number
of samples of the Indian cowhides for exhibition in different
centres where tanners may inspect them. These hides are
now on exhibition in Toronto and will remain there until
January 25th. The tanners of .Ontario may inspect them on
application to Mr. W. Canham, of Wilson and Canham, Lim-
ited, 36 Wellington Street East, Toronto, who will have charge
of them while they remain in Toronto. They will be after-
wards exhibited in Quebec city and other centres. :

Full particulars regarding these hides may be obtained
from the Commercial Intelligence Branch of the Department
of Trade and Commerce. (Refer File No. 18450.)

MONEY MARKETS

Messrs, Glazebrook & Cronyn, exchange nn‘d bond brok-
ers, report the following exchange rates to 7he Monetary

T imes :—
Buyers. Sellers. Counter.
N nd e U S s iV 25-64 pm ~ 2764pmMm  ....aiees
Maont. fonds D v, par par % to X
Sterling, demand 4.7690 4.7710 4.79
Cable transfers ....... 4.7825 4.7850 4.80%

Rates in New York—Sterling, demand, 4.753-16. ~ Bank

of England rate; 5 per cent.

The Alberta Foundry and Machine Company, and the
Medicine Hat Pump and Brass Company, of Medicine Hat,
have received munition orders that will keep their plants
running with a double shift of men from now until the end
of March. The other munition plants of the city have United
States orders that will keep them busy for a similar length
of time. The two companies which have received the new
orders, and their employees, subscribed over $100,000 to the
Victory Loan. Several of the employees subscribed $1,000
and over.
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RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurauce

Angus, Ont.—December 24—Manyv stores owned by W.
S. Lee, including his grocery store, destroyed. Estimated
loss, $8,000.

Edmonton, Alta.—December 14—Home of M. Lawson
destroyed. Estimated loss, $400. Home of Pte. J. B. Law-
rence destroyed. Estimated loss, $600.

December 17—Sky’s clothing store damaged. Caused by
explosion of oil stove. Estimated loss, $500.

December 19—Home of Mrs. Rogers destroyed.

Guelph, Ont.—December 19—Cadillac car of Dr. Bennett
destroyed.

Ottawa, Ont.—December 13—Several buildings on Sparks
Street destroyed. Estimated insurance loss, $150,000.

New Liskeard, Ont.—December 18—House of Mr. D.
Johnston damaged.

Plymouth, N.S.—December 21—Residence of Mr. F. D.
Murray destroyed. Insurance carried on building, $800.

Port Arthur, Ont.—December 23—Port Arthur shipbuild-
ing plant damaged.

St. Boniface, Man.—December 22— The terminal elevator
of the Northern Elevator Company and 80,000 bushels of grain
destroyed. Estimated loss, $250,000.

Stratford, Ont.—December 21—Mr. Harmer’s mill and
contents destroyed. Insurance on building, $3,000.

Toronto, Ont.—December 20—Cadillac Hotel damaged.
Caused by defective wires. Stock of Cruise and Sons, tailors,
damaged. Estimated loss, $500.

December 25—Two motor cars and garage of Richard
Shell destroyed. Caused by lighted candle beneath one of
the cars. Estimated loss on building, $100; on cars, $600.
Dorenwend’s hair goods store and stock damaged. Majestic
Florists store damaged. Caused by fire from Dorenwend’ss
hair goods store. Estimated loss, $l500.

‘Watford, Ont.—December 22—General store of Mrs, A.
J. Davis destroyed. ‘

Winnipeg, Man.—December 19—Residence of J. H. Kap-
linovitch destroyed. Caused by the overheated furnace. Esti-
mated loss, $5,000. Insurance carried, $2,000.

ADDITIONAL INFORMATION CONCERNINGC FIRES
: ALREADY REPORTED

Amherstburg, Ont.— December 12—Dwelling house and
furniture of Mr. Arthur Allan destroyed. Caused by defective
chimney. Estimated loss on building, $180; on furniture,
$182. Insurance on building, $500; on furniture, $500. Car-
ried in the London and Lancashire Fire and General Acci-
dent Insurance Company.

Brockville, Ont.—December 13—House of Mr. E. Seeley
destroyed. - Estimated loss on furniture, $1,000; on build-
mg, $1,600. Insurance on furniture, $500; on building, $1,-

200. Ca}rried in the Royal and Norwich Union Fire Insurance
companies.

Cardston, Alta.—December 9—Cardston Creamery Com-
pany destroyed. Cause, spontaneous combustion. Estimated
damage on stock, $10,000; on buildings, $2,500. Insurance
on stock, $3,500; on buildings, $2,500. Carried in the Home
Insurance Company and Springfield Fire and Marine Insur-
ance Company.

Chatham, Ont.—December 10—Pulp drier and warehouse
of Dominion Sugar Company, owned by the Wallaceburg
Company, destroyed. Estimated damage on stock, $12,000;
on buildings, $10,000.

Halifax, N.S.—December 6—The losses reported by the
individual companies are in the following order: (1) gross
amount involved; (2) met less insurance: Aetna Insurance
Company of Hartford, $25.000, $20,000: Atlas Assurance
Company of London. $1,500 $1,500; Britannic Assurance
Company of London, $30,000. $17,000; British-America Assur-
ance Company of Toronto, $63,000, $60,000; British North-
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western Fire Insurance Company, $10,000, $10,000; Caledonian
Insurance Company of Edinburgh, $15,000, nil; Connecticut
Fire Insurance Company of Hartford, $10,000, $10,000;
Continental Insurance Company of New York, $48,500, $39,-
000; Employers’ Liability Assurance Corporation, $25,000,
$8,000; Tidelity-Phenix Insurance Company ot New York,
$13,750, $13,750; Fidelity Underwriters of New York, $18,-
000, $18,000; German Alliance Insurance Company of New
York, $2,000, $2,000; German-American Insurance Company
of New York, $25,000, $25,000; Glens Falls Insurance Com-
pany of Glens Falls, no loss; Globe and Rutgers Fire Insur-
ance Company, $68,000, $33,000; Home Insurance Company
of New York, $50,000, $45,000; Insurance Company of State
of Pennsylvania, no loss; Law Union and Rock Insurance Com-
pany, $90,000, nil; Liverpool-Manitoba Assurance Company,
$10,000, $10,000; London Assurance Company, no loss; Lon-
don and Lancashire Fire of Liverpool, no loss; Liverpool and
London and Globe Insurance Company, $40,000, $40.000;
National-Ben Franklin Fire Insurance Company of Pittsburg,
no loss ; National Union Insurance Company of Pittsburg, $32,-
000, $22,000; New York Underwriters Agency, $40,000, $25,000;
North River Insurance Company of New York, $12,066, $7,-
156; North-West Fire Insurance Company of Winnipeg, $11,-
000, $11,000; Pheenix Insurance Company of Hartford, $1s,-
000, $15,000; Providence-Washington TInsurance Company,
$12,000, $5,000; Queen Insurance Company of America, $70,-
000, $35,000; Royal Insurance Company of Liverpool, B11s,-
000, $103,000; Scottish Union and National Insurance Com-
pany, $3.000, $2, ; Union Assurance Society of London,
$28,000, $28,000; West Assurance Company of Toronto, $4,-
000, $4,000; Yorkshire Insurance Company of York, Eng-
land, $l6’0001 $71500'

Port Arthur, Ont.—December 12—Passenger station and
offices Canadian Northern Railway. Estimated damage on
stock, $1,000; on buildings, $11.000. Insurance on stock,
$5,000; on buildings, $25,000. Carried in the Western Assur-
ance Company. -

Regina, Sask.—December 18—Winter Fair building de-
stroyed. - Estimated damage on contents, $500; on building,
$140,000. Insurance, $101,200. Carried in g6 companies.

8t. John, N.B.—December 13—St. David’s Presbyterian
church destroyed. Insurance is distributed among 15 com-
panies as follows: Norwich Union, $5,000; Queens, $3,000;
London-Lancashire, $2,000; Scottish Union and National, $1,-
500; Quebec, $4,500; Employers, $5,000; Firemen’s Fund,
$4,750; Montreal Underwriters, $5,000; Hudson Bay, $3.000;
Westchester, $4,500; Home Underwriters, $2,000; Pheenix,
$2,000; Royal, $5,000; North British and Mercantile, $3.,000;
New York Underwriters, $5,000; total insuramce, $55,250,
$50,000 on buildings, $5,250 on furniture.

December 14—The insurance on the building and on the
stock of the National Clothing Company and Fred. A. ]ohn:
son is as follows: Building—London and Lancashire, $7,000;
Queen, $6,000; Insurance Company of North Amirlca; $5s,-
000; Providence-Washington, $3,500; London ] Sé}’of}g;e»
$3.500; Quebec, $3.000; total, $28.000. Nationa Hartforf
Manufacturing Company’s stock—Aetna, $‘11°§°’000 Nastk
$3,000; Law Union and Rock, $3.000; Rma: N‘Z’w Y‘ovrk Un-
ern. $2,500; London and Lancashire. $2’500'00- Ocean, $2,-
derwriters. $2.500; London & ua;él:t/:i’cig:rli, $1,0005 Queen,
Brion: ol Batooo, Fred. A._Jobnston’s S
81.000; British Coloial. $2,000; Dominion, 32,000; London

A 4 al, $2,500; Occidental, §> .
Mutual, $2.200: Northern National, )
000 total, $11.700.

__December 6—Mr. A. H. Jeffrey, manager
and :ez:?t‘:‘r)(f gfnft’olslgn Tron Works, Limited, reports the losses
and insurance carried, respectively, as follows: Loss to the
pattern and carpenter shop and pattern storage buildings,
$14,500, $14,500; loss to contents of pattern and carpenter
shop building, $20.000, $20,000; loss to patterns stored in
pattern storage building, estimated, $60,000, $30,000; loss to
steamer on stocks and furniture and woodwork for same
stored in buildings burned, $60,000, $60,000. Full insurance
was not carried on the patterns in the pattern storage build-
ing. The loss was estimated at $60,000.

valleyfield, Que.—December 13—Part -of Montreal Cotton
Company’s plant destroyed. Caused by the explosion of a
four hundred kilowatt electric generator in the largest power
house. Estimated loss, $100,000.

Wallace, N.S.—November 6—Barn of T. H. Cochran de-
stroyed.  Cause, incendiarism. Estimated loss, $6,000:
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WE S T E R N INCORPORATED 1851
FIRE, EXPLOSION,
Assurance Company OCEAN MARINE &

§ e R S Sl over $5,000,000.00 INLAND MARINE
Losses paid since organization ‘  66,000,000.00 INSURANCE

BOARD OF DIRECTORS:

Z. A. LASH, K C., LL.D,
W. B, MEIKLE, Vice-President

SIRJOHN AIRD
ROBT. BICKERDIKE, M.P.

W. R. BROCK, President GEO, A. MORROW
ALFRED COOPER (London,Eng.) Lieur.-CoL. THE Hoxn. FREDERIC
H. C. COX NICHOLLS

D. B. HANNA
E. HAY
JOHN HOSKIN, K.C., LL.D

BRriGg.-Gex. Sir HENRY PELLATT

C V.O.
E. A. ROBERT (Montreal)
E. R. WOOD.

Head Office: TORONTO, Ont.

W. B. MEIKLE,
Vice-President and General Manager

C. C. FOSTER,
Secretary

W. R. BROCK,
President

Fidelity s Underwriters

OF NEW YORK

Policies assumed half by the Fidelity-Phenix Fire Insarance
Company and half by the Continenial lasurance Company.

COMBINED ASSETS EXCEED

FIFTY THREE MILLION DOLLARS

““ The Best on the Continent’

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

W. E. BALDWIN
Manager

JOS. ROWAT,
Asst, Manager

SIMPLICITY FIRST

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

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

The Sovereign Life Assurance Co.
of Winnipeg

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGE 1V, - § 887,065 $ 800,605
KING WILLIAM IV. 657,115 8,038,880
QUEEN VICTORIA 789,865 4,575.410
KING EDWARD VII 8,500,670 11,185,408
KING GBORGE V. 6,846,895 15,186,080
SlsT DBLEMBER 1916 ... 7,980,685 20,780,010

In addition the Company has a Subscribed (,amtnl of Bleven Million
Dollars (of which $1,820,000 is paid up).
Agents wanted in unrepresented districts.
Head Office for Canada, 260 St, James St., MONTREAL

MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance  Plate Glass Insurance

Burglary I Aut bile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Toronto Montreal Winnipeg Calgary Vancouver

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

GBRORGE 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 .... Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12.500,000.00 invested in umadn
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 17

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

Toronto

Economical Mutual Fire Ins. Co.
HEAD OFFICE 2 KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS

TOTAL AssgeTs, $800,000 AMOUNT OF RISK, $28,000,000
GOVERNMENT DEPOsIT, $50,000

JOHN FENNELL, GEQ. G. H. LANG, W. H. SCHMA
President Vice-President Mgr.-Secreta:‘yz ‘

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents o A 8. Bruce Hurman, 19 Wellington St. Bast
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INVESTMENTS AND THE MARKET

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

Granby Copper Company.—The regular quarterly dividend
has been declared by the company at the rate of $10 per
annum. The company has 150,000 shares of issued capital
and $2,514,400 bonds due in 1928. Its quick assets on June
soth were $5,210,000. At $60 per share, the present market
for the stock and par for the bonds—less the above quick
assets, the whole Granby mine, smelter, converting and power
plants are given a valuation of but $7,500,000, or less by $1,-
500,000, than the combined profits of the fiscal years of 1916
and 1917.

Based on the output for the year ended June 3oth, 1917,
it had 278 pounds of production per share of stock. Carrying
the same sort of calculation a little further the Wall Street
Journal figures that its annual output is selling in the stock
market for but 18 cents per pound. As well regarded copper
flotations -have been offered to the public on the basis of
capitalizing annual output at $1 per pound, the figures stand
out in striking contrast.

The company has for years been handicapped by high
cost of coke and irregular deliveries. To obviate these diffi-
culties it has acquired a high grade coal property, one seam
of which shows 20,000,000 tons of high grade coking coal.
Between $1,200,000 and $1,500,000 will be spent in develop-
ing and bringing the mew property to a productive stage, all
of which will be taken from earnings.

The following are the operating figures for a series of
years ended June 3oth :—

1917. 1916. 1915, 1914.
Ore treated, tons 1,558,345 1,020,205 1,008,020 1,289,000
Copper produced,

it L AR 41,878,568 42,198,083 26,638,912 23,320,007
Silver, ounces .. 590,349 487,845 377,881 4353275
Gold, ounces ... 20,821 44,848 31,388 43,882
Cost per pound,

(cents) ... 13.94 12.30 10.66 11.50
Average price re-
ceived (cents) 27.4 22.08 15.87 14.58

For the ten years 1908-1917, the company’s aggregate net
profits were $12,015,537, or $88.04 per share. Dividends paid
were but $34 per share. The record of earnings, dividends,
‘working capital, etc., are as follow :—

Operating  Earn per Divi- Working
: profits. share. dends. capital.

CT B A G 85,256,100 . $34.82 $9.00 $5,219,007
DO 4,107,621 25.46 6.00 3,748,025
RN i 1,340,557 6.19 kiR 1,677,520
BORE i 622,071 2.03 6.00 843,505
b AR 1,214,500 7.00 3.00 2,075,234
L R 583,379 o B T s 934,837
o S 1 217,416 1.46 1.00 058,600

*The sum of $600,562 was charged out of earnings and
i;:xz)lus for depreciation, leaving no net profits for the year

At 866 per share, its present quotation, Granby is selling
at a discount of $54 from its best price last yvear. In fact it ias
$13 per share under the low of 1016, and only $8 above the
low of 1915. The $10 dividend calls for but $1,500,000 per
annum. A profit of only 4 cents per pound on 40,000,000
pounds of annual output will cover this dividend. It is clearly
to be seen that the present disbursements to shareholders are
amply protected unless unlooked for cash necessities should
arise. At its present price the. investment nets a return of
over 14 per cent,

Dominion Bridge Company.—‘‘The profits for the year
ended October 31st last,” said President Phelps Johnson,
‘‘show a contraction, the net available for distribution amount-
ing to $1,186.436, against $2,762,280 in 1916, a decrease of
$I.575-844- The percentage earned on capital stock was 18.2
against 42.5, ;

The result is described in the directors’ report as ‘‘dis-
appointing,’”’ with the disappointment due “verv largely to un-
remunerative contracts for shells and other munition work.”’
But it is well to note in this connection that, while the profits
are smaller than in either of the two years immediately pre-
ceding, they are larger than in any year prior to 1914-15. and
a showing of more than 18 per cent. earned for shareholders,
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after depreciation, would be considered exceptionally good, if
judged by any other than the inflated standards of the past
two or three years of war profits.

“The only deductions from mnet earnings, apart from divi-
dends, are $300,000 transferred to special reserve against in-
ventories and $82,620 transferred to investment reserve. The
form in which the year’s results are presented is slightly
changed, details being given as to depreciation allowance, for
instance. Such comparisons as may be made with previous
years follow:—

1917. 1916. 1915.
Profits.: il il et sty $1,360,533 82,770,300  $1,344,347
Less:—
IDTOCHOTS " aiculin L o 14,110 14,100 13,010
Tntetest et v ol 30,330 * -
Bad debts reserve........ 6,555 * ¥
Depreciation’’ i s i 123,101 * *
Total deductions . .:... $ 174,007 $ 14,110 $ 13,010
Net garmngs iy 1,186,436 2,762,280 1,330,437
Dividends's &iovi o i 747,500 1,300,000 568,750
Balance e i e $ 438,036 $1,462,280 $ 761,687
Reserves v i 382,620 588,107 204,282
Balance it $ 56,316 $ 874,073 8 557,404
Wiittett Off 30 o ad e B e e 174,586
Balamce /o Lt $ 56,316 $ 874073 $ 382817
Previous balance ...... 1,623,274 749,100 366,283

Total profit and loss.... $1,679,500 $1,623,274 $ 749,100

*Provided for before showing profits.

“Contracts have been secured for marine engines and
boilers, totalling in value about $1,170,000.

“The balance sheet shows that plant additions made dur-
ing the year cost $534,667, while investments In other com-
panies increased $183,718. This, with an increase of nearly
$700,000 in the net amount expended on uncompleted con-
tracts and an increase in accounts receivable, explains an in-
crease of upwards of a million dollars in current liabilities.
Temporary loans of $1,150,000 have been con‘trgtcted. ;

; “Notwithstanding the foregoing, the margin of working
capital remains substantial at $1,707,449. That is $461,000
less than a vear ago. but the showing is arrived at after de-
ducting from inventories the special reserve of $300,000 estab-
lished to provide against any sudden drop in the prices of ma-
terials.  These, it is stated, had previously to the u'ese{{ve
position been inventoried at well below cost or current mir et
prices. The further precaution of the reserve provision there-
fore materially s’treng“then?J the (l:ompilg s position against
i t in the steel market.
o ;gl“‘;xid:]a.?r?]‘;?trgf:s of the balance sheets of 1917 and 1916

compare as follows :—

Liabilities.

1917. 61916.

td ml
Capital: StoCk: ik tvs e ip s Bsem sy $ 6,500,000 $ 6,500,000
Reserves— % rorsh
{Gkion i an e Y e 386,704 386,704
E:grdﬁ?;m ....................... 181,358 18!,358
ThSurance 25 ikt sl e 52,226 gg,cz) Z
Investments ... .-cceesoccres = 300,003 304,043
Total TESEIVEs ' adhsicys st npmenass 1,0é1,513 041,303
Accounts payable ............c.o 1,288,300 1,221,425
Dividends payable .............. 162,500 325,000
Bankdpans 0 SR nsetonxeids T IEO000 . At i
Mortgage «owvstahiha il bl 84,442 84,442
Sueplig b 1,679,500 1,623,274
4 o1 by Do e S S R S S $11,876,355 $10,605,536

Assets,

Plant : LW
P b A e ENEERL T o Cl T S I 4,205, 45 3;854,079
ICIT:s%Stments """""""""""" 3,164,500 2,080,872
Deposit's ......................... 463)3&7 201,400
Warhiie ) Lre 115,354
Boe boos ok L LU e 616,133
Accounts'receivable ........... 1,202, 33 701,730
Toveborne =il e L 1’253,47122 :,ggg’ggg
Insaranee. cofel TRLG L 47,860 ¥ 55:'788

...................... $11,876,355

Total S
e $10,605,536

e s sy Rl
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1869 Head Office for Canada:
TORONTO
Employer’s Liability Personal Accident Sickness
Elevator Fidelity Guarantee  Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE
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You Look for Security

Whether with the intention of taking out insurance or asso-
ciating yourself with some Company, you look for security.

The latest figures emphasize the unexcelled financial position
of this Company.

Business in Force over...... $59,600,000
Assets OVer........oes-:.... 16,400,000
et 'Surplugy . it bas ovvnss 2,600,000

These are reasons why the Company is known as
“SOLID AS THE CONTINENT"”

North American Life Assurance Co.
HEAD OFFICE - TORONTO, ONT,

Commercial Union Assurance Go.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds....... .$ 51,000,000
Total Funds Exceed.....,.. ..... . 151,500,000
Total Fire Losses Paid......... casese 198,774,045
Deposit with Dominion Government .. 1,245,467

Head Office Canadian Branch :

COMMERCIAL UNION BLDG. - MONTREAL

JAS. McGREGOR, MANAGER

Toronto Office - 49 Wellington St. East
GEO. R. HARGRAFT
General Agent for Toronto and County of York.

Guardian Assurance Company
Limited - = Established 1821.

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East - Toronto

Living Under The Shadow of War

In these dark and uncertain days, only the very best judgment
should be employed in selecting investments. Sobered by the
lessons of the war, sensible men and women have relinquished
schemes to get rich quick by means of speculative securities and
they now prefer safe investments yielding moderate interest to
questionable ones with high rates. Beneficiaries under insurance
policies are often perplexed as to how to invest their moneys
safely and profitably, but the continuous monthly income policy,
payable in monthly instalments throughout life, and for twenty
years certain, solves the problem completely. It constitutes an
automatic safe investment and is issued by

The Mutual Life Assurance Co. of Canada

Waterloo Ontario
E. P. CLEMENT, K.C., GEO. WEGENAST,
President. Managing Director.

A REMINDER

There is no one time of the year better than another for arranging
Life Insurance but the NEW YEAR means new resolutions—a ' FRESH
START"” —and when could the question of Life Insurance be more
appropriately considered than at the NEW YAERR? Noman can count
his affairs in order until he has assured, so far as human foresight can
assure, the continued welfare of those dependent on him.

The Great-West Life Assurance Company inits wide range of Policies,
provides for every need and circumstance,—the Farmer, the Merchant—
the professional man, and the wage earner—may all find Policies pecul-
iarly adapted to their needs, Premium rates are low, and the profit
returns to Policyholder are remarkably high,

Full information of the Company's many attractive plans will be
gladly given on request.

The Great-West Life Assurance Co.

DEPT, "F"
HEAD OFFICE 3 !
Ask for a 1918 Desk Calendar

WINNIPEG

The Imperial

(Guarantee and Accident

Insurance Company
of Canada

Head Office, 46 Kine St. W., TORONTO, Ont.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
[nsurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00.

Authorized Capital - - $1,000,000.00.
Subscribed Capital - $1,000,000.00.
Government Deposits - - $111,000.

Great North Insurance Co.

HEAD OFFICE, 1.O.O.F. BLOCK, CALGARY, ALBERTA

THE COMPANY WITH A RECORD

OFFICERS
President and Manager e W.J. WALKER, Esq.
1st Vice-President ... Hon. P. E. LESSARD, M.L.A.
qz 2nd Vice-President, Hon. ALEX. C. RUTHBRFORD, K.C.
i 3rd Vice-President BDWARD J. FREAM, Esq.
>N Secretary . MELLOR, Esq.

AUDITORS
Edwards, Morgan & Co. «w  Calgary

DIRECTORS
Hon.Alex.C.Ruther- Edward J. Fream,
ford, k.., B.A., Esq.
LL.D., B.C.L. J. K. Mclnnis,
Hon. P, B. Lessard, W.J. Walker, Bsq.
M.L-A. Geo. H. Ross, K..,
F. A, Walker, M.L.A. LL.B.
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The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que,

Invested Funds.........$ 66,500,000 Investments under Can-

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over 7,900,000
Government Trust- Bonus declared ............ 40,850,000
OOy BV, . T 7,000,000 Claims paid............ 151,000,000

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

PROFITS EXCEED ESTIMATES

ONLY IN THE

London Life Insurance Co.

LONDON ¥ : s Canada

POLICIES “ GOOD AS GOLD.” 2

Fire  Insurance Company, Limited, of PARIS, FRANOE

Capital fully subscribed, 25% paid (- SRR $ 2,000,000.00
Fire:Reserve Funde oo v 0 atall 5,539,000.00
Available Balance from Profit and Loss Account 111,521 46
Total Losges paid to 31st December, 1916........ 100,942,000.00
Net premium income in 1916 .................... 5,630,376.43

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
Mavurice FERrAKD. Toronto Office, 18 Wellington St. East
J. H. EwaART, Chief Agent.

FOR INFORMATION RE

AGENCY OPENINGS

Address H. A. KENTY,
Superintendent of Agencies.

Continental Life Insurance Co., Toronto

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

Manual of Canadian Banking
S i 8. 92450

The Monetary Times Printing Company, Toronto, Ont.

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
———
Founded 1792 e
TOtA PeSDURCRE Over., Lil 13 1oy ety s i ST g $ 90,000,000
Fivelosgewpsid .. o o e o ) o 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to
R. MacD. PATERSON,
J. B. PATERSON, }Ma“‘ge"’

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 31st December will rank
for a full year's reversionary bonus at that date.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Agents Wanted in Unrepresented
Districts

A BRITISH COMPANY

UNION INSURANGE SOCIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager C. MONTAGUE EDE

Head Office for Canada, 36 Toronto Street, Toronto
Manager for Canada, C. R. DRAYTON :

ASSETS OVER $17,000,000
General Agents, Toronto - MUNTZ & BEATTY

Fire, Marine and Automobile

AGENTS’ ATTENTION

The Western Life Assurance Company

have made the following increases for the quarter ending
March 31st, over the corresponding period of last year :

— and —
INVESTED ASSETS have increased during
the'quarter Bysituiiei  ne or s o 837,

Work for a PROGRESSIVE COMPANY. We want two
more District Agents for the West. If you are an up-to-date
Agent, write at once to the Head Office of the Company,

WINNIPEG .- . MANITOBA

War Conditions - Liberal
Premiums — Recently Reduced
Agency Contracts —  Profitable

AGENTS WANTED

Gresham Life Assurance Society

LIMITED
Head Office for Canada MONTREAL
Established 1848. Funds Exceed $50,000,000
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Canada Branch
Head Office, Montreal

DIRECTORS

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

Sir Frederick Williams-
Taylor, LL.D.

J Gardner Thompson,
Manager.

Lewis Laing.
Assistant Manager,
J. D. Simpson, Deputy
Assistant Manager.

ROYAL EXCHANGE ASSURANCE

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

HEAD OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

DR. E. P. LACHAPELLE Montreal
H. B. MAckENziIE, EsQ. ... Montreal
J. S. HouoH, Esg., K.C. «w.  Winnipeg
B. A. WesTOR, Bso Halifax, N.S.

SIR VINCENT Mnnxm'ru Bart
Chairman s Wia Montreal

J. A. dessvup, Mnnager Casualty Dept.
ARTHUR BARRY, General Manager

Correspondence invited from responsible Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, Loadon
and_casualtv agencies.

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.

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

HEAD OFFICE TORONTO

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary,

M. Chevalier, Esq., A. G. Dent, Esq., John Emo, Esq.,

Sir Alexandre Lacoste Wm. Molson Macpherson, Fuq
J. C. Rimmer, Bsq., Sir Frederick Williams-Taylor, LL, D

J. D. Qnmpson Assistant Secretary.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL,

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond, Ledger and
Linen Papers. S.C.and M. F. Writing, Envelope and Coloured Flats.
Extra grade S.C., M.F. and Antique Rook, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices, —

™E CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS, $1,976,156.08
A Canadian Company Investing its Funds in Canada

General Fire Insurance Business Transactea

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,

LONDON & , A
LANCASHIRE '

Branch Secretary

14 Richmond Street E,
TORONTO

FIRE

INSURANCE COMPANY - T

LIMITED
Security, $33,261,200

./YORWICH UNION
IRE._/NSURANCE

QSOCIET%MITED
ﬁwc/z é}zgland

Founded 1797

ACCIDENT SICKN ot -
AND BSS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Bullding
TORONTO

= /76;5111:( alhedral,

HEAD OFFICE POR CAnADA
12-14 Wellington St. East
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Government Bonds

DoMINION SECURITIES (ORPORATION

LIMITED.
Established 1901
P LBEA L SRANCH 26 KINC STREET EAST e R e AT
Canada Life Building No. 2 Austin Friars
R. W. Steele - Manager TOKONTO A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,
BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
OREDIT, CHECKS, OE;:T;::E .
ETOC., FOR GOVERNMENTS
BANKS AND : AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFENING STOCK EXCHANGES

FIRE PROOF BUILDRINGS
HEAD OFFIOE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:
MONTREAL TORONTO WINNIPEG




