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The Week’s Topics Insurance
Canada continues to wage war but has not yet 
made up its mind as to the enemy blacklist. The 
possible future relation of the State to business. 
The United States Federal Reserve Board has a 
little trouble and issues a famous 
“warning.*’

The weekly record of fire losses and insurance.
, IFPage 41. Some features of the Quelxy insurance

A further rt-fcrctwx- to nlaw (concluded), Page 22. 
the question of the proof of death in regard to war
risks, Page 18. The Monetary 
Times' fire record for October. Page 12Page 9What is behind it?

Trade and CommerceOctober Bank Statement f

British-ltalian corporation's shareholders, t ana- 
dian Bank of Commerce among them, Page 28. 
Need for extensive development of Canada s natural 

Placing our

Deposits are nearing $1,500,000,000 and loans 
in force aggregate $1,100,000,000. Commercial 
activity and crop movement financing are reflected 
in returns. Comparisons of the 
figures for the past_two years.

■resources, Page 20. 
shipbuilding on permanent basi>, Page 25Page 5

Reserve Board’s “Warning” ■Bond Market ■
The Federal Reserve Board’s “warning” to 
bankers to avoid locking up thejr funds by pur
chasing treasury bills of foreign governments 
evokes interest but does not seem 
to bF taken seriously, Page 9 and

TheHydro Radial and bond issues, Page 30. 
Monetary Times' weekly register of municipal 
activities and financing, Page 14. November muni
cipal bond sales. Page 8. British

securing funds. Page 28Page 47government is

m\
Moratorium Laws mFarming

Hon. A. B. Hudson, attorney-general of Manitoba, 
states that at coming session of the legislature an

the war relief

Experience of one fanner in Alberta, Page 30. 
Western co-operative elevator companies handled 
much grain during the season, Pages 26 and 29. 
Canada's root and fodder crops 
were worth nearly $250,000,000,

I
• « Iattempt will be made to improve 

It has helped, but it hasact, 1915. 
also been used for purpose of fraud-, Page 34 kPage 20

-

WEEKLY STATISTICAL RECORD—Pages 40, 42, 44. 4b. 48- 
DIVIDENDS AND NOTICES—Pages 38, 41- 

DEBENTURES FOR SALE —Page 39.
ANNUAL REPORTS!—Pages 26-27, 29. 

EDITORIALS —Page 9
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Personal Accident Sickness
Workmen’s Compensation 
Elevator Insurance 
Plate Glass 

Automobile Insurance

Head Offloe
Company’s Building. 61-66 Adelaide Street Bast

TORONTO

Employers’ Liability 
FideRty Guarantee 
Teams' Liability

i

IRIUI
I

MukU Alberta. VA1

THE COMMERCIAL LOAN AND TRUST CO.
WINNIPEGHead Offloe

THOS. D. ROBINSON. President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN 

FOR CLIENTS.

" — - —-------n„ meaei

Correspondence Solicited. 
W. H. SPROVLB. Manager .

GENEHAL 
FIRE and tareACCIDENT

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

Manager for Canada 
Toronto Agent*. B. L. McLBAN. LIMITED

PELBC HOWLAND
Canadian Advisory Director

THB

GENERAL ACCIDENT
Assurance Co. of Canada

iPersonal AerMeat aad Steki

TgggtTS glTAII*JNO i. DURANCE. Manager

J

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

BARRISTERS, SOLICITORS AND NOTARIES 
Solicitors lor:

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

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.
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OSLER i HAMMOND, STOCK BROKERS A 
FINANCIAL AGENTS

tl JORDAN STREET, TORONTO
The Saskatchewan Mortgage 

and Trust Corporation,
REGINA. 8ASK.

Capital Paid up and Reserve, $860,000.

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

LIMITED
Established 1000

on
«

Osier, Hammond & INanton
STOCKBROKERS & FINANCIAL AGENTS

I <
W® have One Thousand Shareholders and Two Hundred Agents.
OUR SPECIALTY is loans on improved farms and modern 

city property.

We will represent you In any Financial or 
Trust Capacity.

Ci et Fortage Avenus and Main Street, WIHRIFS0
Buy and Sell on Commission. STOCKS AND BONDS. 
Qa Toronto, Montreal, New York A London, Eng., Exchanges.

IMS

London & Canadian Loan & Agency Co., Ltd.
•i lease *t.. reeeare

Assets. SS.1MJ71
BeraaLiaHED 1871 

Paid-up Capital. ll.2M.00e 
•ekmMra issued, one hundred dollars and upwards, one to tn rears. 
Heat current ratea Interest payable half-yearly. These Debentures are aa 
tuthoriaad Trustee Investment Mort tags Leans made ta Ontario. Mani
toba and Saskatchewan.

Usurps. $72$,000

W. WBDD. Jaa. Secretary V. B. WADSWORTH. Manager
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Donald MacTavish. C.A. Relrr R- Marbcar. C.A., RAcc. ESTABLISHED IW1

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

508-9 Electric Railway Chambers 
W. À. Henderson A Co.

Acadia Block 
... 402 Huckvale Block 

Basil 4on6b

MASECAR, MacTAVISH & CO.
rk*Hm4 imuliBU

Liquidaient WINNIPEG

LETHBRIDGE ALTA 
MEDICINE HAT. ALTA.
W. A. H ■■oit mon A. B. Gieso*

A editor. AmoluU Tnulm

SASKATOON, Sask.
J D. Re id

*

W. J. Bowse», K.C. R. L- Reid. K.C.

JENKINS At HARDYI. 0 Oieeoe

Bowser, Reid, Wallbridçe, 
Doublas & Gibson ASSIGNEES

Chartered Accountants T rustees
TORONTO
MONTREAL

ABARRISTERS, SOLICITORS, ETC.
Solicitor, for Bank of British North America

Yorkehlr. Building, 528 Seymour St., V00souvor. B.C.
IS* TORONTO STREET 
62 CANADA LIFE BUILDING ....

JAMBS GRANT'Ta*ldweull, mills a com Van y c P. C. S. TURNER WILLIAM GRAY

F. C S. TURNER & CO.Barristers. Solicitors, etc.
•>Chartered Accountants 

Succeaaort to
LAINO & TURNER

MOOSE JAW. Sas»
Solicitors far The Homs Bank. The Moose Jew Secwnt.es. Limited. 

The Amort isatioe Mort «Me Company, Canadian Northern Railway. 
Metropolitan Life Insurance Company, Deminion Life Assurance Com
pany. Canada National Pirn Insurance Company. R. 0. Due » Co.. 
Baaror Lumber Company, Limited. Gordon. Ironside â Peres. LU., etc.

Trust A Loan Buildin*.
WINNIPEG

McCallum Hill Building.
REGINA

!

CLARKSON, GORDON & DILWORTH D. A. Pender, Cooper, Slasor & Co.
CHARTERED ACCOUNTANTS, TRUSTIES, RECEIVERS, LIQUIDATOR'
Merchants Bank Building, 16 Wellington Street West, Tosorrc

S- R. C Clarkson.

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEGR i. Dil worth.

RONALD, 0RI00S & CO.Charles D. Corbould AMD

Chartered Accountant and Auditor

ONTARIO AND MANITOBA
RONALD, MERRETT, GRIGGS A CO.

Chartered AeroaalaaU A ad I ter» Traeleee Llqwldatere

Saskatoon Moose Jaw London. Eng,806 Sterling Bank Bldg. Winnipeg
Correspondents at Toronto, London, Eng., Vancouver Winnipeg

\
J. D. WallacS. C.A. A. J. Walker. C A.( Re WlLUAMSOM, C.A.

RUTHERFORD WILLIAMSON & CO.A. A. M. DALE
Traîtres end Liquidator*

HS ABELAID»: ST. EAKT. TORONTO 
Cable Address—"WILLCO.”

Represented at Halifax. SL John. Winnipeg, Vancouver

Chartered AeeeaatoaU
CHARTERED ACCOUNTANT

WEYBURN SASK.

COLLECTIONS
R. G. DUN & CO.

EDWARDS. MORGAN « CO.
CH ASTERS» ACCOUNT ARTS 

Imperial Ufe Building. » Victoria Street .... I?. ÎTJj
•17 Herald Building. First Street West .... CALGARY, Alts
710 London Buildme Pender St W .... VANCOUVER. B.C
71# Bleetric Railway Chambers. Notre Dame Arenue WINNIPBa Man
»l Royal Trust Building St. James Street .... "ONl7. . L' UW

George Bdwards. P.C.A Arthur H. Edwards. P.L.A.
W. Pomeroy Morgan W. H Thompson H. Peroral Edwards 

Osborns W. Borrett 1 Chas. H. White

i

ESTABLISHED IS4I

Dominion Bank Building. Toronto Canada

L. COFFEE & CO.Orders for the new issue of H M. P. Eckardf.

Manual of Canadian Banking
- $2.50

grain merchants
now being received 

Postpaid anywhere
‘ The Meaetary Times Pricing C.mprniy, TsmaU. ObL

Board of Trade Ealldlai.
Betabllshed IMSThomas Flynn Tomato, Be tarte
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$109,798,258.00 $9,000,000.00 Capital stack Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire
INSURANCE COMPANY

Under the control of the
I North British end Mercantile Insurance Company

PIRE AND LIT!
if - North British and MercantileHr INSURANCE COMPANY 7

Dl userons
We. MoHarraa. Bip O. N Mowcbl. Bu)

tar (hr

Agents in all the principal Towns in Canada

RANDALL DAVIDSON.
H. N. BOYD.

Brans « Oaach. Resident Apeats. Tarante. M Wellineton Street Bast

li"

Raanau. Davroeoe. President 
C. A. RicHAFDSoa. Vice President mnd Secretory 

DIRECTORS'
W. A. T. Swbatsan

. wmiris, has.
Agente Rewired at Unrepresented Points 

Resident Apent. Toronto. Bryoe B. Hunter. SI Yonps Street

lient BPSTIIAL

F*;
S. B Rienaaoe R.T.HBUM

BRITISH AMERICA
ASSURANCE COMPANY

(Flrp, Mill, Oceaa Marine pad Inland Marine Interlace)
Incorporated IU3

HI-*» rtBln klltMW nw rprt.tr Atmm.WIIIIPK

BOARD OF DIRECTORS :
W R BROCK. Presideat w B MEIKLB. Vice-President 

JOHN AIRD 2 A LASH KC LI I»
ROBT BICKERDIKB. H P. OBO. A MORROW 
ALFRED COOPER London.Bop ' AUGUSTUS MYBRS B 
H. C. COX 
D. B. HANNA 
JOHN HOSKIN. K.C..LL.D.

f

Lt -Col. PRBDBNIC NICHOLLS 
Col. Sis HENRY PBLLATT.

C.V.O.
B R. WOOD

W. B HBIKLB. Manapins Director B. P OARROW. Secretary
eee ee

paid stare organisation ever
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/ÜRfc Railway 
Passengers 

Assurance Co.
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•V IAtN«, B*e,
Head OSce 1er Caaeda ted Newfoeadlaod : TORONTO 

Maaager aad A Mersey, F H R asset!
Accident, Health, Employers' and Publie 
Liability, Motor Car, Elevator, Ti 
Plato Class, Burglary and Fidelity Bonding.

A. B. AMB8 
H. R. TUDHOPH 
P. J. COOMBS 
0. B ABBS

t

E. AMES & CO.7 A.iS>

.
ESTABLISHED 1889.

INVESTMENT BANKERS
t GOVERNMENT 

I MUNICIPAL AND CORPORATION
BONDS AND STOCKS

1 /
Members To rondo Stock Rechange

PHILADELPHIABOSTONMONTREALNEW YORKPriante Wire
N

Orders eaeeutid on mil principe!4
/

53 King Street Weet, Toronto 
CANADA

Montres! Off lee 1
Transportation Building 4
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The Canadian Engineer**
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I
iBank Statement Shows Better Business
1

J^EPOSITS Are Nearing $1,500,000,000—Loans in Force Aggre
gate $1,100,000,000—Commercial Activity and Crop Move-K 

ment Reflected in Figures—Comparison of Two Years' Figu

If

res. IÎ

:October,
iau.

$391,M2,183 
781,336,860 
788,786,764 
46,611,666 
45,661,138 
74,574,170 

118,681,814 
111,781,133

> Month's 
I ne or dee. 

+ 7.7 
8.16 

+ 1.6 
+ 13.6 
— 1.8 
+ 1.6 
+ 6.1 
+ 7.4

September,
1816.

>464,148,848
818,374,171
761,646,766
69,848,116
38,788,746
88,146,861

173,877,666
136,186,031

October,
1816.

6488,138,134 
814,197,4M 
774,918,111 

78,469,611 
37,613,636 
90,411,613 

189,346,116 
166,631,667

Year's 
Inc. or dee. 

+ 18.8
+10.1
— 8.76
+ 68.6

—17.6 
+ 11.3 
+ 67.6 
+ 18.6

D emu Its on demand
Depoetts after notice ___
Current loans In Canada 
Current loans elsewhere 
Loans to municipalities .. 
Call loans In Canada . 
Call loans elsewhere 
Circulation

THE principal accounts in the October statement of 
the chartered banks made to the Canadian govern
ment are given above. Gains since the September 
return are as follows : Deposits on demand, 7.7 

per cent. ; current loans in Canada, 2.9 per cent. ; current 
loans elsewhere, 13.5 per cent. ; call loans in Canada, 2.6 
per cent. ; call loans elsewhere, 9.2 per cent. ; circulation, 
7.4 per cent. Decreases are shown in deposits after 
notice and loans to municipalities.

These figures indicate that better business conditions 
are prevailing in Canada. This with the crop movement's 
requirements brought more money into circulation and 
heavier borrowing from the banks.

Comparing The Monetary Times’ records with 
October, 1915, the following changes since October, 
1914, are noted :—"

After notice.
$701.330.850

714,219,286
720,990,267
714,264,486
728,242,609
738,169,212
748X19.957
763,064,041
767.598.130
789,363,919
806,774,687

On demand 
$392,042,193

406,735,171 - 
423,690,384
387,002,926
389,825,667
389,165.388
402,060,95$
412,301,481
428.117,340
431.958,188

if
1915—October 
November 
December 
igt6—January
February ___
March ...........
Xpril ..............
May 7........
June ...............
July ...............
August ..........
September 
October ......

f;

443.317.275 
454,148,040 816,374.171
489,230,234 814.2^7,404

The deposits record for the past five years for the 
month of October is given in the following table com
piled bv The Monetary Times :—

Year’s inc. or 
dec., Oct.,

Year’s me. or 
dec., Oct.,

1915, compared 1916, compared 
with 1914. with 1915.

+ 12.6 +29.8
+ 6.3 +16.1

— 0.74
+60.4 
—17.5
+21.3 
+ 575 
+ 1R.8

T otal.On demand. After notice.
*383,814.572 $640,097.928 $1,023,912.500

621.511,207 
659,806,682 
701,336,850 
S14,297,494

October.

,
1912
1913
1914

1.011,367,714
1,008,539.512
1,093,379.043
1.303.S27.63*

389,856,507
348,732,830Deposits on demand 

Deposits after notice ..
Current loans in Canada .... — 4-4 
Current loans elsewhere 
Loans to municipalities 
Call loans in Canada ....
Call loans elsewhere 
Circulation ............. ....

392,042,193
489.230,234

1915
1916 ,

il+18.09
These figures indicate a growth of over $100,000,000 

in commercial deposits and over $170,000,000 savings in 
the five years period.

Deposits of $1,303,527,638 in Canada and $166 
200,928" elsewh< - , \ -■ < enedtiui hanking institutions
charge of nearly $ 1,500,000,000 of deposits. Total loans 
of the banks in October were:—

Call loans in Canada ...
Call loans elsewhere .....
Current "loans in Canada ..
Current loans elsewhere .,
Loans to government , .
Loans to provinces _ .....
Loans to municipalities

— 35
+ 6.t
+48.1
— 0.8

1;;;
i

Iii*
In savings deposits! the first decrease for the year is 

shown amounting to just over $2,000,000. This is 
gratifying in view of the first payment of 30 per cent, 
the second Canadian domestic war loan, on which a 
deposit of 10 per cent, had been made in September. The 
first payment fell due on October 15, on which date 
many investors paid in full for their bonds. Demand 
deposits were larger by $35,000,000 and deposits abroad 
by $t6,000,000.

Taking domestic deposits, the figures for the past 
thirteen months are as follow :—

?
-*on
I$ 90,412,023 .

189,346,216
774.928,222
79.459.621
12,728,655

1.476,240
37.611,530

Ml
,

»

• 9«
h

ft$1.185,964,507

c
j
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126. ms. 004 10.(64 064 
48.168.(16

MSI.424 101.430 9M
*3.723 S .026.101

■■ m wi
I3.6SMW 
I8.SSSJ6I
wjhJm

5.165.635
1.606.210 *.7*7me

66. UI ms 
15.'i n jb
4.060.1»

21.770.184 
2.000.1»
7.742«0W 
5.825.720 
3.201,718 
4.006.385 1.560.870
3.755.820 832.380

1.064.744 
1.180.618 I 1.6».201 
8.875 702 1.088.005

16.082.432 6.710 2*
I7J4IJCD 7,236.099
6,426.121 2.706.964
3.9ismi . 891 458
4.396.448 >109.136
4.262.347 283.0*
4.531.465 2.731
7.002.270 4.133.450
2.706.255 430.000

(25.001 
664.183

i mi
200.445 

1 644.203 
1.400.0» 
1.0* .053

254.807 
322.870 
184 400 
4143* 
188.3*

27
32.921.805 ......................
32 8* 010 .......................
17.981.223 1.316.817
48.7*.510 830.464
8.476.182 ..................

42.183.4SI *4.175
IM.566,131 21.327.555
H.6U.I4I 53.302.713
47.304 JM 810.0*
20.014.307 
20.375413 
21.8*010 
31.400.220 
40.110.375 
7.122.321 
3.2*0.240 
6.027,095 

043.602

9.221
195

5 758.020 38.794.132
2.770.7* *,236.231

736.499 49.6* 3*
*1.222 22.407474
397.811 10.128.321
3*441 15,492.127
30.3* 6.685.9*

407.087 11.426.517
2.171.6* I8.WI.916

021.7* 3.424.555
7M.0* 7.962.524
316.673 2.321.902
24.990 1.309.407

1.1 *.940
350 622 470

21.051,0* 489.230.234 814.297.404145*1.807 40.991.302 IWjp.l
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Chartered Banks’ Statement to the
■

CAPITAL STOCK
•oL due 
to Dorn 

On. after

Deposit* b) 
the public

of reat or

Capital fund 
Paid Up

the public, 
payable

in Canada

Payable^due to
m

circulation or on a 
Saad da* 

ia Qaeada
for credits, 

pay-lists.
etc

i! l» «
Bank of Montreal...................................... 2S.000.000
Quebec Bank....................

I Bank of Nova Scotia. .......................... iu
4 Bank of British North America.. 4
5 Bank of Toronto.........................................
• The Motions Bank...................................
7 Banque Nationale .................................
• Merchants Bank of Canada............
• Banque Provinciale du Canada. .

•0 Union Bank of Canada.......................
II Canadian Bank of Commerce ....
I* Royal Bank of Canada ......................
I* Dominion Bank.........................................
14 Bank of Hamilton....................................
16 Standard Bank of Canada.................
16 Banque d'Hoc he la 6a.............................
17 Bank of Ottawa ......................................
18'Imperial Bank of Canada.................
If Home Bank of Canada........................
» Northern Crown Bank .......... .. ........
II Sterling Bank of Canada 
*2 Weyburn Security Bank

164*6*
14*4*

12.0*000
84174»

I
*408,0*

4
18*880
74164»

6*4*1
8.6864661

124*400
8409.000

28480400
23.000.000
10400400

13

7.0W.I

5.000.000 
4480.000 1 
5400.000

8.7*4»
4.7M.8W
74*4»

85.000.000
L <20.797 7154*
1.1*."'

347.716 184*6

eumjm
1400.000 ■

t-Total 118.060.8781M4M.8M

6

is Oepaita 
made 
with 

and bal.

Dm
fil bke. add

!
NotesslII of 11 dueonNAME OP BANK

$other other
banka

II from
other
banks

ppnd'otaL 3.s

is;

U
in than iam Canada3-s dj aad U K

I » * I i » i » I »1 Bank of Montreal.............................
I Quebec Bank. .................................
8 Bank of Nova Scotia...................
« Bank of Brit. North America 
5 Bank of Toronto................... ..
• The Mol sons Bank.............„*....
7 Banque Nationale. ..r.................
8 Merchants Bank of Canada .. 
8 Banque Provinciale du Canada

16 Union Bank of Canada.. ___
II Canadian Bank of Commerce
12 Royal Bank of Canada.................
18 Dominion Bank...................................
14 Bank of Hamilton ........................
Id Standard Bank of Canada
If Banque d'Hochalaga ....................
17 Bank of Ottawa........................
18 Imperial Bank of Canada____
16 Home Bank of Canada...............
» Northern Crown Bank ..............
tl Sterling Bank of Canada-------
32 Weyburn Security Bank............

184*.* 
3*4*7 

*418.4» 
1487.072

1.580.522 21440.8» 29.284.4* 
356.417 1.423382

6.554.5» 7428,315
179426 2476.9» 2,9*1.*3

................. 6*4* 6.1284*
• UMM

1.249 202417 1447.722
.483 3417.711, 8.273.375

1.751 20471.216 
1.423.882 
7,028.827 
xmi.4* 
6.120.9* 
8.640.224 
I.M7.T22 
6.278.376 

173.823 
54*491 

17.824. 
17.8».185 
6.282.215 
3.715478 
4,044.1*
2,362402 
S.40hAU 
7.214 h?n 

7*.733 
1.048.134 

743.571

7*4* 7.900.000 1.749.441 
200.000 190 796

355.179 1,750.000 1.167.0*
14*404 ................ 482.424

254.634 500 000 596.7*
1,000 000 483.644
1.700.000 572,115

*75.0* imO.OM 7*.879
■1467 ................... ...............

3*400 4.0*4* 537.778 _________
8*4* 44*4» 2.116.539 10.S09 W0 
505.340 5,(80.000 3.829.36:
261 .(.Vi 306.800
187.0*1 1.8*.
1*0* 1.5884*
171.487 8*400
212.180 450,0*
143.437 .................. *2.167
824* 900.000 si: J01

100409 1 hou ma, 192.9»
«.807 .................. 121.992
15 200................ ,| *.442

6456437

14.6324*
1.365.053
4446.1*

13.043.626 
180.025 

3.871416 
1(0.962 
«2.7» 

1.887.8* 
1 104.4* 

86S.I2I 
16.192 

1M.676 
615412 
450.246
156481 

1.243.631 
522.564 
302.6* 
116.811 

3.914.070 
«473 

1072.837 
39.141

13.387.611105
1412r

.
3421.261 

666.7» 
2.M1.3S4 
1491.3* 
1.06.676 
2.987.1» 

125.114 
1.9M.W6 
8.806.184 

11.218413 
2.987481 
1411.7* 
14184» 
1.4474» 
18874* 
7.092.881 

I* I*

9.474 
. , 1.423
“i 13.3* 

332 
2.835 

1457 248 
*.712

' 2.240 002 
2.714.476 
1.126.066 
5.092.595 
1,187.6»

590.3* 
201.067 

2.6*228 
71867 

947449 
6.278411 
4467.273 
1.958 311 

8M.1M 
1.289.278 

*1.821 
1418.722

40 -»»' 
186.8001001

IS-
173.823

mgiimS ,7*51
367.759

9.8*
1448

90428.3» 17480.7» 
1.988.341 6.291215
8* I* 3.715.278 

1.289.278 4.0*. I*
301421

1.289.722 3 406.531
1.856.8*0 7.214,8*

120.0*
201.8»
*4.153 14.7*1

10,965,080
929.278 4416.017 
483.436 2.3*.4» 
*8428 2.3* 024 
WI4I4 I SIS. 
♦48.3081 24*

■1717 5» 
743.0* 

1. *4.870 
579.3* 

17.172

8413
11883
7,71»

717.807
..............2,192.181
.............. 624.472
..............  106.5*
.......... 1.143491
..............  6,279

..........  587482

! 65*
20. 769.733

1.046.134
743471
1S6.WI

201.6»
M.I» .. 
14.7* ....

794
683.461
108.1*

*
48.667.Total 18.6*. 157 «7.: 1224*410 21.416 122467447 35.680400 17.6611 IS 6.680.718 29.591.786 71.1».!»71*3.145

11 Of the deposit in Central Gold Reserves 87.2164* is in «old coin : the balance is In Dominion Not*

The following table shows the trend of the Canadian 
loans account for the past thirteen months:—

Current in 
Canada.

*780,785,754 

777.162.563 
775.517,947 
758,500,492 

,,.r...T 760,873,181
..........770,139.526
............V 777,764,682
........763,136,917

Call in 
Canada.

86,776,474
87,355.648
86,351,216
88,145.851
90,412,023

Current in 
Canada.

•. 747.470,541
• • ■ 740,040,741 

739.938,513 
• • 752.545.756 

■.••• 774,928,222

Loans.
June ___
July .... 
August . 
September 
October

Call in 
Canada. 

*74,574,270 
83.203,787 
84,228,155
82,584.659
81,949.125
8i.747,512
82.527.448
84,826,636

g, ^ Loans
1915— October 
November 
December
1916— January 
February .... 
March 
April 
May

V.

\

I
I

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

for the period 
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Dominion Government—October, 1916 . i.;
-

■LIABILITIES

diDue to 
banks and 
banking

correspond- Bills 
ents else- parable 

where than 
in Canada 

or the U K

Loans from 
other banks 
in Canada 
secured, 
including 
bills re

discounted

Due to 
banks and 

banking 
correspond 
ents in the 

United 
Kingdom

i Aggregate Average 
amount of amount of ! Average 
loans to current amount of

directors. gold and Dominion
and firms subsidiary Motes held
of which coin held during
they are during the month
partners the month t

Deposits 
made by 

and balan
ces due to 

otherbanks 
in Canada

Greatest 
amount of 
notes in 

circulation 
at any time 
during the

Balances 
due to the 
Imperial 
Govern

ment

ftiTots!
Liabilities 1

m
* > $ S........... .1. US. 2*2 I 225 
14.421 f.

715.657 ........ .
475.745 I.*55.258
111.74* I ................
108 033 ...................

3.107 ...................
5*1.307 ...................

1,179.380 841.984
1*8.803

5.444
1.465.177

I131.241.117 
19.961.727 
97.623.6*5 
57,931.781 
5* 970.068 
52.829 337 
29.330 *01 
96 403 .298 
15.252.972 
*8.080.5*9 

248.4*1 106 
226.292.234 

81.814.838 
50.225,176 
53.3*0.116■ m *m
50.882.450
72.017.274
14.793.746
20.557.310
10.9*4.847
2.575.534

22.335.874 
2.873 883 1 
8.032 233 I 
5.325.72* 4
5.208.200 S 
5.056.500 «
3 7*2 250 7
9.3*4.856 1
1.216.413 9
8.875.782 

18.217.728 II 
17.517.118 II 
8.-425.121 II 
4.024.141 14 
4.586 448 >1 
4.268.842 I* 
4.588.010 17 
7.308.743 II 
2 740.500 IS 
2.688.930 28 
1.252,500 21 

371.572 23

\ il i

ll:
55.348 36I.486 

1.757.894 
384.412 
211.414 
59.915 I.... 

1.022.8*5

1.217
297

29.165 1.532.128

49.707
*4.999 \/ 400.000

1*1.066 1 107.043 |.........
1.055.183 4.797.546

106.820 4.048 772
842.791 
316.282

175.817
9.221
8.941 \514.626

1.104 001 | 2.121.325
310.870 
118,728

2.885
iti349.117 

400.415 
110.901 
21.256 ....
93.937 ........
27.567
46.414

7.066
499 291 964

165.791 
116 256 
129.023 
166.320 
10.590

15.251
13.342 91.871

1.701

I .21.837
26.124

53.322
2,341

V 46,601

147.132.6783.434.088 I3.62S.7I5 4.714.793 9,710.875 4.523.714 1.722 698.S94
I

ASSETS

Bank ! Liabili- 
premiaes ties of

Domin’n
Govern

ment
and
Pro

vincial
Govern

ment
securi

ties

Call and 
short

Canada
on st’eks 
debent

ures and 
bonds 

(not ex
ceeding 
30 days!

Call and 
short 
loans 
else

where 
than in 
Canada 
(not ex-

■ Other 
j current 

Other loans
and

disco’nts
else

where 
Canada than

Other 
cue- assets 

to mers not
than under included

cost, less letters under
of the fore- 

credit going 
written as per heads

off contra

Loans to 
Loans cities, 

to towns,
Pro- muni-

vincial cipalities 
Govern- 1 and 
ments school 

districts

Railway
and

other
bonds.
deben
tures
and

stocks

Real Mort- 
estate gages 

Over- other on real
due than estate

debts bank sold
pre-

!current 
loans and 
discounts itamounts 

h* tl?« (if any) 
bank

in"go
5 o inceeding 

30 days! Canada9
■ 'if

M
IIl *t »SIt 5 6 120.323 *5.465.541 I

161.831 23.783 400 2
84 847 117.046.314 9

191.876 68.208.885 4
..........  71 505.949 5
251.037 62.290 403 •

29 589 33.437.406 7
155.992 110.967.839 I
196.231 17 .018 428 9

7.990 107.829 527 10
100,906 278 981 390 11
115.988 253 703.974 11

95 507.706 IS 
57.266,405 14 
61 071752 It 
41.454.024 18 
60.432.074 17 
87.386 303 18 
17,128.321 18 
22 882.6*3 * 
12.968.725 21 
3.053.244 22

742.401 11.255.571 3».954 3 858 115.464 4 .000.000 2.179.360
.....................................  105.540 232.543 63.3*9 7.720 1.618 631 ...............
.....................................  300.468 302.224 326.250 2,8751 2.492.624 *1.466

331 1.172424 476.626j 43.340 12488 2.311401 1.757.894
............  1.264.922 277.346 ............. ........... 3.519 608 384.412
.............. 976.058 188,017 89.665 4.429 2 079.922 211.414
.....................................  437.512 38.351 290.778 210 448 1.044.905 59.915

I 1.306.177 214,2111 266.841 23 424 4 660.620 1.022.895
374.111 108.087 112.310 16 492 294 241;............

237.307 2.292.9*4 766.909 355.637 101*36 1,152.200 514.626
98.608 4.409.613 416.801 1.196.311 388.1*6 4 979.364 2.121.325

5.349.602 349.117
400.415
110.9011 302.450
21.256 133.753
93.937 257.363
27.567 105.022
46.414 47.106

39.805 
21837 88.646.
26.124 82.95! I

____  164448

*7.243.006 6.4! 
8.071.58! «

42.986.417 6.1 
21.961.263 6.0 
39.311.063 ..
32.515.509 
18.412.141 
50.854.910 3
6.730,028 ..

45.887.057 3.3

4197* 21.796 159 13.947 120 ............... 113.002.097
95.590 1.863,146 I 724.590 4.581.233 .................

2 993.963 10.304.240 4.757464 6.275 407 11.517.983
2.) IS. 116 10.517.096 125.495 2 485.017 8.548.883
1.406.529 5 707.965 997.966 3.338 096
1.415.822 6.210.573 1.173.407 4.932.915 ...........
1.500.000 1.373.117- 1.043.781 2.913.148 .................
2.278.167 10.232.632 4.244.976 6.319.728 4.945.103

2 126.717 1.306.341 2 420.537
3.800447 14.182.705 3.373.571 7.587.081 5.841.809
€.571.159 ! 8.072,283 8.550.936 14.726.352 21.253.741
1 040 292 14.002.023 : 5.040.069 10.375.6*3 20.990 400
2.105.120 8.559.344 4.212.517 5 046 421 3.031.200

711.777 7.024.091 649 957 4.8*7 9*8 .................
594.717 5.371,2*7 890.327 3.609.094 .................
925.*7 3.688.159 386 459 1.376 128 ...........

6.8*8.842 8,648.30* 882.670 2.125,92* ......... ..
4.522,496 7.816.794 366.571 5.211.449 ....................
................. 2.112.91 • ! 392.318 1.595,*92 .................
2.153.961 1 678.754 1,494.242 334L20* .................

349.995 1.862,821 559.800 260.224
......... 228.952 10,137

m1.000000 Î
I]

it

i Rl
/? ha114.188 3.015.818 851.874 1,100.430

............... 393 843 107.831 Z7.739 13.980 3.891.853
58 825 1.173.180 182.95.4 413.6IK 75.823 2.105.81.4

................. I 1.072.4.48 .452.647 I9..4T7 1.300 1.210.712

................. ! ] .293.837 545.44.4 192.700 64.674 1.549.770
1.585.818 797.387 210.368 31.408 1.754.503

80.781 j 4.523 355 272.698 375.841 424 468 2.634.611
j 189,909 72.940 .45.406 7.4.295 742.757

165 799 '293 844 248.IT2 788 9.4.619 377.974
........... 1*2.889 16.7.47   |...........
..........  53.926 144,947 9.080 , 2.320

49.278.80* 51
27.910.024 ........
35.343.587 ........
22 .820 842 .......... I..............
24.103.222 .............. .........
35.892.711 4.837

U22.6I5 32.713 ........

... 750.000

... 1.000000r i!
%275.607

157,10620.00W........106.864215.000 1F Hiin
1 478.240 37.813.530 7.1*8 022 5 1*9.876 1.86* 11*4* 903 .428 9.7* 875 *.842 704 1.988 *40.***

*.759.416 183390278 66 000.404 90.412.023 189.348.216 774.928.222 79.459.821 12728855
1___

T. C. BOVILLK. Deputy Minister of Finance.

full111
J Call loans abroad were at their highest point in 
October for this period.

The following table shows the course of the loan 
accounts for the* past five years :—

1916.
$134,248,552 

139.138,651 
141,889,989 
147,146,443 
163,406,659 
182,757,015 
177. ».21,733 
171.38o.3S3
173.877,586
189.346,216

ii19* 5-
$ 85,796,641 

89,890,982 
101,938,685
121,522,971
136,098,835
124,604,87s
117.821,174
120,607,677
135,108,412
120,681,624
135.530,562

137.157.869

1914.
/January 

February ... 
March ....
April ...........
May ...........
June .........
July ...........
August .... 
September . 
October 
November .. 
December

'f.vIII111

Mil
3Call loans 

elsewhere. 
$101,186,983

93,346,8io

81,201,671
120,681,624
189,346,216

Current loans Current loans Call loans 
in Canada.

$879,676,555

862,313.367
816,623,852
780,785.754
774,928,222

Octo-
$137,120.167

125,545,287
96.495,473
89,521.589
81,201,671
74,459.643
85,012,964

elsewhere.', in Capada.
$41,300,588 $73.959,866

58,171,884 71.118,255
42,040,716 f 70,201,939 
49,612,985 74,574,270
79,459,621 90,412,023

ber. m1912

1913

1914

1915
1916

1
.. .v......

.11,1 1
1
ii

1

1
692.*22 18.954.433
342.279 356.014
652.571 6.166 706

12 *81 2.054.719
192.296 
574.056 
414.721 
679.990 4.629.170
........................................ 69.294
637.700 . 1.024.591
994 359 I 12 256.000 I
4*9 222 10 755.005
564 90S I 924.000

*49.635 
1 254.*89 

376.695 
1.257.578 
1.643.778 

122.000 
203.352 

53.138 
16.245

81 114.071 
1,0*9.029 
8.331.753 
3.089.014 
8 096.715 ; 
3.924.514 ! 
1.440.433 
8.79*023 

137.345 , 
5.919.355 

18.07* 000 
16,749.496 
7.161.000 
2.653.399 
3.707 005 
2.325.417 
3 203.418 
7 **0 964 

666.6*0 
968.477 
746.749 
117.800

923.0*2 
549 417
202 844

640 
701 

218.800 ' 
153.256 

a 297.236 
167.464 
446 996 
251.721 
90.1*6

6.194.802 1 65 642.585 136.168.677

I
5 663.390 

355.119 
130.887 

4.051 
263 6*9 
222.722 

7.291 
733.608m
233.874 
547.662 
264.204 
403 401 

54.071 
427 593

56
17.171

310.237
2.549
6.910

237.468

9.896.295

5
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.. S 24.000
.. 9.300

î i.ooo 
68,500
43.000

.. 36,000

5Amherst 
Sandwich 
Grand Valley 
Pembroke 
Bruce County 
Thorold ,..

NOVEMBER MUNICIPAL BOND SALES o
6
$Demand forUnited States Market Took Big Issi 

Securities
SX
u

$ 295,880
s The municipal bond sales m Canada for November, as 

compiled by The Monetary Times, amounted to $1,246,480, 
compared with $1,361,665 for Octobef'-aind $1,645,892 for the 
corresponding period of last year.

Comparing the record of November, 1915, with that of 
the month just ended, the bond sales are as follow:—

1916.
$1,246.480 $1,645.893
7,894,000 4,000,000

Saskatchewan.
$ 1,000

47.000 — .
Dysart V illage .... 
School Districts *T*I

j $ 48,000

NoW Scotia.1915.ft: Canada ___
. United States 1946$160,000 1Sydney

New Brunswick.
.......................$ 75,000$5.645.892$9.140,480 ' 5 «94 «St. John Schools

The municipal bond sales m Canada during the first 
eleven months of the past five years, «according to The Mone
tary Times’ bond record, were as follow :—•

1912.

Manitoba.
..............$ 45.000 4X '946

Alberta.
Wallace R.M.............

191b.*9*5-'<314. "1913.
• Jan. .. $2,153.531 $1,337.500 $1,953.137 $<.784.947 $'.909.441

Feb. . 2,596,378 1,038,806 5.995,336 3,047.011 1,419.909
Mar. .. 1,926,716 335.492 5.123.176 2,572,357 2,027,741
April 937.160 3.693.857 2,847.953 8,603.094 1.979.852
May .. 1,928,748 880,630 6,400,755 3,464,281 2,649,000
June . 1,690.344 2,435,726 4.617,857 2,395,744 3.'70,583
July .. 1,967,476 1,591.924 2,180,758 1,618,422 1,485,225
Aug. . 1,649.547 526,300 395.395 1.087,415 852,447
Sept. . 1,998,605 1,663,260 535.050 3,768,484 96o,435
Oct. .. 1,060.597 3.452,f82 2,874,872 1,245.874 1,361.665
Nov. .. 1,396,664 2,481,062 622,049 1,645,892 1,246,480

$ 9.100

The following were sold in the United States :—

7School Districts

Various 
5 maturities.

!

$2,594.000 
1,500,000 j 4%
,,800,000 . 5

Toronto
Toronto
Montreal

1956
i9$6

$7,894,000,

Canadian municipal bonds sold in the United States dur
ing the first eleven months of 1916, compared with sales of 
1914 and 1915, were as follow:—

1914.

CANADAS BANK CLEARINGS

The following are the returns of Canada’s bank clurmg 
houses for the weeks ended November 23rd, 1916, and No
vember 35th, 1915. with changes :—

Week ended Week ended
___________________  Nov. 23, ’16. Nov. 25, ’15.

$ 91,806,709 $ 59,188,289 + $32,618,420 
58,307.212 45.205.494 + 13.101.718

54,848,984 + 11.955.865 
5.734.351 +
4.i6o,77S +
5.2i3.9'6 +
3.263.450 +
3,119,887 +
2.280.731 +
2.111.732 +

1916.
$ 340,000 $3.183,215

6,471.000 899,500
6.543.947 595.000
7,100,825 2,158,000

600,000 7,219,000
3.393.743 
3,540,000

97.300 
100,000 
100,000

179,200 4.000,000 7,894,000

The following are the particulars of sales in Canada by 
provinces :—

Quebec .........
Ontario ...........
Nova Scotia 
New Brunswick 
Manitoba 
Saskatchewan 
Alberta

1915.
January 
February 
March 
April 
Mav .. 
June
July ... 
August 
September 
October 
November

f.. $ 50,000
18,000 
25,000 

.. 1.750,000

.. 2,100,000

.. 1,130,000
35.000
90,000

Change*.
Montreal ................
Toronto ....................
Winnipeg ..................
Vancouver ........... i
Ottawa ......... ..........
Calgary ..................
Hamilton ...........
Quebec ....................
Edmonton ................
Halifax .......................
London ....................
Regina ................
St. John ..................
Victoria ..................
Saskatoon
Moose Jaw ..............
Brandon .............
Brantford ................
Fort William ...........
Lethbridge ..............
Medicine Hat .... 
New Westminster .. 
Peterboro ................

66,804,849 
7.259.453 
3.521,236 
7,696,415 
4,645.195 
4.312.700 
2.954.S08 
2,840,580 
1,978,240 . 1,642,380 + 
3,991,076 
i,959.98i 
1,600,560 
2.413.707 
1,868,464 

689,709
787,480 
721.977 

1,101,172 
804,855 
327.928 
644.329

890,000
750,000

6,748,342
1,589,000

1.525.102 .
1,360,461 
2,482.499 
1,381.745
1,192.813

673.777
728.848
335.860

1,211.697
510,885
137.002
662,179
451.824
147.344
280,262
90.294

450.835
312,878
113.955
211,857

$ 614,500
--------- 295,880

------ 160,000 '
75,000 
45,000 
48,000 
9.100

2,779.379 +
1,449.136 +
1,463.558 *
1.751,528 +
1,416,640 + 

837,053 — 
507,218 +
631,683 +
650.337 + 
491,977 +
213.973 + 
432,472 +

f ■

'J

$1,246,480
The following are the details :—

Quebec.■1 ft
Bilk

St. Jaques de l’Achigan
Hull ......................................
Hull .....
Hull ....................................
Hampstead ....... ...............
Sault Au Recollet .........

. $124,000
5.500

16,000 
28,000 

100,000 
. 140,000

St. Jean de Croix, Montreal ... 180,000
St. Remuai d’Etchemin

.. $271,038,335 $199.394,943 + $71.938,120
345.854 
572.590

Totals
Sherbrooke
Kitchener

Colonel W. O. H. Dodds. C.M.G., has been appointed 
manager of the Mutual Life Insurance Company, of New 
York, at Montreal, in succession to the late Mr. Fayette 

1. Brown. Colonel Dodds, who was an artillery officer, went 
overseas with the first Canadian contingent, and was recent- 
lv promoted to the command of an infantry brigade at bram- 
shott Camp. . Colonel Dodds has been connected with the 
Mutual Life since 1892. and is known as a very efficient in- 

! surance man. Until Colonel Dodd’s return from the front, 
1 territory under the jurisdiction of the Montreal office, 

which includes eight provinces, will be in charge of the staff.

21,000■
I 1

$614,500

Ontario.
Whitby .. 
Brantford 
Brantford 
Acton .. 
Kitchener

$ 28,080 
10,000 
30,000 
25,000 
12,000
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On Julv 18th, 1916, the British government established 
what is known as a blacklist of firms in the United States 
with which citizens of the United Kingdom are forbidden 
to trade. A similar blacklist was established by Australia 
shortly afterwards. The Canadian government, after 
more than four months for consideration, has not yet 
followed the example of the Imperial and Australian 
governments. The blacklist of United States firms does 
not yet apply in Canada.

In other words, while it is illegal lor citizens of the 
United Kingdom and of Australia to trade with ‘these 
enemy firms, classed as such by the British government / 
after Careful investigation, it is legal for Canadians to 
trade with such enemy firms. Business has been done by 
Canadians with some of these firms.

Writing The Monelary Times in response to an in
quiry, the following letter was received: “With regard 
to the sanctioning for Canada of a blacklist of enemy 
firms, I may inform you that the Government has not 
yet determined to put such a list into force.*’

This letter is from Ottawa,—from the department - 
of justice. *

BUSINESS AND THE STATE

The Dominion government has decided to place two 
public-owned steamers 
Columbia and the Canadian Atlantic ports. During his 
recent visit to British Columbia, Hon. Dr. Reid, minister 
of customs, was strongly urged to have some arrange
ment, effected whereby all-water communication between 
the eastern ports on the Atlantic and. British Columbia 
ports on the Pacific might be had through the Panama 
Canal.

on a service between British

It was found impossible owing to existing 
ditions to charter vessels for this service, but in view of 
the earnest wish of the British Columbia people to obtain 
a direct service from Canadian Atlantic maritime ports to 
British Columbia ports with British bottoms, an order-in
council was passed for construction, by ’the department 
of railways and canals, of two Vessels in British Columbia, 
which vessels, when completed, will be placed on this 
service.

con-

This should be an interesting experiment. While 
it will please particularly the people of British Columbia, 
it may prpve to have a national, or international sig
nificance as a further illustration of the tendency of the- 
times. Great Britain's shipping during the war "has been 
largely under State control. This was deemed necessary 
to help win the war. When peace comes, how far will , 
the State deem it desirable to operate shipping in order 
to knit closely the economic map of the British Empire, 
the Allies and their trading relations with the rest of the 
world? I"

Australia this year purchased a small fleet to carry 
its wheat bought by Great Britain. Australia sends part 
of its wool clip by slow sailing vessels so that the whole 
clip will not arrive in the British market at the same time. 
Thus the wool is stored, is on its way to market, while 
the slow boat acts as a desirable economic balancing 
factor.

We may find that to give a practical touch to the 
sentimental talk of allied and British Empire trade rela
tions and to meet neutral and enemy competition, the - 
State may have to become a more active partner with 
the nation's business interests.

THE BLACKLIST

1

jttmtetarg Sintra
Trade Review and Insurance Chronicle

of Canaba

*
,6
|6
16
16

***** Uor?/r Cbarcb ind Court Street», Toronto, Ontario

coWcti- -■
; *208 McArthur Building.

G. W. Good all. Western Manager.

:
01 Telephone Main 1663.

SUBSCRIPTION RATES
One Year Six Months Three Months Single Copy

. - 16 Cent*

ADVERTISING RATES UPON REQUEST.

<6 •i.ee Si.76 Si.oe

41
The Monetary Time» was established in 1S67, the year of Coalederation. 

It absorbed in 1*69 The Intercolonial Journal of Coeeerce, of Montreal' 
in 1*70, The Trade Reviesr, of Montreal; and the Tomato Journal of 
Commerce.

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

The Monetary Times invites information from its readers to aid in 
deluding from its columns fraudulent and objectionable advertisements 
All information still be treated coaidentially. ear. semen.».

l6

SUBSCRIBERS PLEASE NOTE 1
When changing your mailing iastructions, be sure to state fully ho» 

your old and your aesr address.
All mailed papers are sent direct to Friday evening trains. Any sub

scriber who receives his paper late still confer a favor by complaining to 
the circulation department

S.

«

FEDERAL RESERVE BOARD’S “WARNING"

American bankers were warned by the United States 
hederal Reserve Board this week to avoid locking up 
their funds by purchasing treasury bills of foreign 
governments involving long-term obligations. While 
specifically disclaiming “any intention of reflection upon 
the financial stability of any nation," the board advised 
all investors to proceed with caution and formally an
nounced to member banks of the Federal Reserve System 
that with the liquid funds which should be available to 
American merchants, manufacturers and farmers in 
danger of being absorbed for other purposes, it “does 
not regard it in the interest of the country at this time 
that they invest in foreign treasury bills of this character." 
The statement is printed on another page of this issue.

The Federal Board’s manifesto seems to be the result 
of several influvnci^jvliich have used the board, perhaps 
by the help of one or more of its members, as a medium 
for their fine arts. As possible factors there are the 
pacific characteristics of President Wilson, the sour 
grapes of William Jennings Bryan, and the Kaiser, the 
envy of bankers in the shadow but not in the sunshine 
of war finance, the intrigues of pro-German bankers, the 
desire to have the full pound of interest flesh, and the 
conspiracies of kultured diplomats. Some or all of these 
fires might make the federal reserve pot boil.

Such bids for peace are futile. They reflect a break
ing Germany ; they reflect a lack of appreciation of the 
Allies' viewpoint, and for that matter of the viewpoint 
of the majority of real citizens of the United States. •

One of the biggest bankers in that country replies 
to the Federal Reserve Board's “warning" m these 

. “The financiers of Europe could not prevent the 
The financiers of America have no foolish idea that 

they can stop it."
The war is being fought because the Allies 

there is in this world something of greater value than the 
almighty dollar. Such a thought is occasionally long in 
penetrating the thick skin of silver and gold.
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Dominion Stool Corporation.—The redemption of the
company’s $3,400,000 6 per cent. $-year notes will probably 
be effective to-day.

Canada Steamships Lines, Limited—Negotiations have
been completed for the chartering of 15 steamships at higher 
rates for ocean service for the year 1917.

Superior Silver Mines.—This company, as fore
casted in The Monetary Times, declared a dividend of 5 per 
cent, to shareholders on record at close of business on De
cember 5.

Walter Bentley, Limited.—The company- is offering 100 
preferred common shares, par value $100, for sale. This 
Niagara Falls company intends opening a United States 
factory and further extending their business.

I Electric Company.—The directors of 
the Canadian General Electric have declared a dividend of 
2H per cent, for the quarter, which will make 8 per cent, for 
the year. The regular dividend since 1907 has been 7 per 
cent. In 1912 and 1913 an extra bonus of 1 per cent, per 
annum was paid.

Dominion steal Corporation.—A director stated after the, 
recent meeting, that the chief business was the announcement 
of the sale of the entire steel output of the corporation for 
the year 1917. This means more than the selling of the 
1916 output, since the capacity of practically all the mills has 
been increased.

Goodyear Tire and Rubber Company of Canada, Limit
ed.—The company’s report for the year ended September 30, 
as compared with the previous return, is as follows :—

1916.
$3,446,682 $2,370,914

419.522
354,128

Guelph Junction Railway.—At the quarterly meeting of
the Guelph Junction Railway Board, the dividend from the 
road for the last three months was paid. The city of Guelph 
received $11,260, being at the rate of 6>4 per cent, of Guelph’s 
investment in the company. The condition of industrial life 
is reflected in the earnings of this road, which taps most of 
the manufacturing plants. The present is expected to be 
the best year in the history of the road.

Paciftc Railway Company.—A Spokane despatch
states that Mr. D. C. .Corbin, president and builder of the Spo
kane International Railway, announced that negotiations with 
Lord Shaughnessy, of the Canadian Pacific, had resulted in 
that company and the Minneapolis, St. Paul and Sault Ste. 
Marie jointly purchasing the road from Mr. Corbin and his 
associates. The road runs from Spokane to Eastport, Idaho, 
on the international boundary, there connecting with the 
Canadian Pacific Railway.

INVESTMENTS AND THE MARKET

Their Financing,News and Notes of Active Companii
Operations, Developments, Extensions, Dividends, 

and Future Plans

The first dividend declared on the common stock of Steel 
Company of Canada, last week, one of 4 I*r cent., was a 
surprise to the market, which presumably expected only 3
PCr The company’s directors apparently drafted with con
siderable care the wording of the statement announcing 
the dividend. “In view of the earnings of the company, 
said the official statement, “it was felt that some dis
tribution of profits to the ordinary shareholders might be 
made, but the board in so doing has no,t decided upon the 
establishing of a regular dividend policy, and desire to record 
that the question of future distributions must depend upon the 
future earnings and prospects of the company, and must be 
left for the conditions of another year to determine. A con
servative policy has been followed in view of the exceptional 
conditions prevailing in the iron and steel trade, as well as 
having in mind the very heavy capital expenditures which the 
company has undertaken."

Canadian Ci

Thinks It la » per Cent. Baale.
Despite this fact, there appears to be a disposition in 

several quarters to regard the present payment as a declara
tion of an 8 per cent, dividend policy. This view is ex
pressed, for example, in the columns of one of our contem- 
pories as follows :—

“We have gone very closely into this matter, and we 
are convinced that this week’s declaration actually means 
that the stock now is on an 8 qct cent, annual basis, and we 
are also convinced that the next payment will be for a period 
of three months (quarterly, in fact) and will be 2 per cent, 
or at the rate of 8 per cent, per annum.”

•915-
Gross earnings 
Net earnings 
Surplus .......

323.981
235.136

Vic*-President Bays "Distribution.”
In briefly discussing with The Monetary Times, last 

week’s dividend declaration, Mr. Cyrus Birge, vice-presi
dent of the company, said: “It was not a dividend ; it was 
a distribution.” The attitude of the company’s vice-president 
reflected the general tone of the company’s official announce
ment last week and The Monetary Times is inclined to think 
that to assume this 4 per cent, payment 

' the placing of the stoek upon an 8 per cent, basis, is not 
correct. .

The Steel Company of Canada is well managed and is 
enjoying an excellent volume of business, but that it will 
follow a properly conservative policy is made clear through
out the official statement issued last week.

on common as

Future Position Paramount.
This Is again quoted :—
“At their meeting the directors authorized additional 

plant appropriations and considered the question of exten
sions which will be incumbent upon the company to under
take in order to place it in a position to realize to the fullest 
the benefit from the expenditures and extension^ already 
made,, and also having regard to the necessity 6f putting 
the operation }of the company on the basis of the lowest 
possible cost of production to meet the competition which 
is inevitable when adjustment of trade conditions takes place. 
The directors consider it essential that the future position 
of the company should be regarded as paramount, and with a 
view to the conditions which may arise after the war are to 
be commended in following a policy which will place the com
pany, on the soundest possible footing.

“It is also felt that the bonded debt of the company, 
which has been considered by some as heavy compared with 
other companies, should be reduced, as has been the policy 

. of the large steel interests of the United States under existing 
circumstances. The shareholders will no doubt agree with 
the^Jirectors that a conservative policy is the wisest course to 
follow, and by building up the company on a firm foundation 
place it in a position of greater security for the realization 

. of future expectations."
The. stock market apparently obtained 1 per cent, more 

than it expected this time, and is allowed plenty of scope for 
guessing as to when and how much the next distribution 
will be.

Canadian Car and Foundry Company. -The most im
portant contract the jCanadian Car and Foundry Company 
have yet_ arranged in Canada is said to be practically com
pleted with the imperial munitions board. This contract, it 
is stated, is for forgings to oe supplied to various munitions 
plants that will be carrying out shell contracts, and it is 
understood that the total value of the present contract is 
approximately $14,000,000. This will be carried out by the 
Canadian Steel Foundry, the subsidiary of the Canadian Car 
and Foundry Company, in its forgings department and will 
require almost the entire' capacity of the present plants for 
the whole of 1917.

Montreal Transportation Company.—Control of the shares
of this company has been purchased by Mr. L. L. Henderson 
and associates. At a meeting of the directors Mr. Henderson 
was elected president and managing director, with Mr. A. A. 
Wright, of Toronto, vice-president and treasurer. The other 
directors are Messrs. Farquhar Robertson, Abner Kingman, 
A. G. Thomson, A. Ogilvie and H. A. Calvin.

This company is the oldest Canadian steamboat com
pany operating on the Great Lakes and St. Lawrence River. 
The company has extended its operations to the Atlantic 
coast and West Indian ports and was the first lake company 
to place vessels in this service. At present the company has 
a large steamer building at Collingwood.
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I NOVEMBER FIRE LOSSES

Mouth's Record of Waste was Somewhat Lower Than 
Usnal—Twelve Fatalities

4 Riordan Pulp and Paper Company.—As staled in the pre-

Pulp and Paper Company. Ticonderoga, N.Y.
The Ticonderoga Pulp and Paper Company manufactures 

over 100 tons of soda pulp, and fine book and specialty papers 
per day. They are one of the large consumers of Riordon 

* sulphite fibre. The Ticonderoga Company « lon* rstab- 
lished in the paper trade and has a well-equipped planV This 
connection insures to the Riordan Company a permanent 
outlet, to the ultimate consumer—the printer, for a consid
erable portion of its product. -

Fixed assets of the Ticonderoga Company are about $1.- 
and the surplus of current assets over current lia-

111 Tke Monetary Times' estimate of Canada’s fire loss dur
ing November amounted to $923.335. as compared with Oc
tober loss of $1.078,81$ and $1,087,980 for the corresponding 
period of last year. The following is the estimate for the 
November losses :—

Fires exceeding $ 10,000 ........
Small fires .................... ..
Estimates for unreported fires

; ’ $708,000
949OO

120.335

;

700,000

real. George E. Challes. Toronto. T. E. Warren. Ticonderoga. 
NY, C. S. Merrill, Albany. N.Y., and Aflen Curtis. New 
York Citv. The officers of the company elected are as fol
lows: Messrs. Charles Riordan, president; Carl Riordon. vie - 
president ; F. B. Whittet. secretary and treasurer : and T. E. 
Warren, manager.

$923.23$
The Monetary Times' record for the past four years 

shows the following monthly losses :—
1914.

il»» II 1916.1915.1913.
January............. | $3<9|3>38$ $2,796*312 $1,249,886 $1,649,217
February . ... 2,037,386 2,920,749 i,oi9.$$6 3.275.600
March... 1.710,756 2.660,666 1,631,696 1,406,501
April ............... 1.470,622 1,916.23$ 1,463.747 i .460,437
ÿay ................ 2,123.868 i.935.$i6 881,855
jiine...................4 3,069,446 1,267,416 1,157,156
July ................4 2,579,698 2,033,139 773.269
August. 3.034.77$ 2,921,379 403.693

, September •• 1,468,324 1,356,281 1,116,1091
October . 1.383.572 1.326,565 .1.290,325
November . .. 2,200,486 1.524.932 1,087,980

The tfires reported in November at which the losses 
amounted to $10,000 and over were—
Sydney, N.S., Nov. 2 
Truro, N.S., Nov. 3
White Sulphur, B.C., Nov. 11.. Lumber mill ..........
New Aberdeen, N.S., Nov. 14. School . ....................

Factory......................
Steamship . ............
Hotel..........................
Warehouse • ......
Church...................;.
Boathouses, etc. ...
Block..........................

/If
Is

494.557
1.159.285

803,109
981.703

1,077.81$
923.23$

V CO-OPERATIVE ELEVATOR CO.SASKATCHEWAN

Further progress was achieved by the Saskatchewan Co- 
Operative Elevator Company, Limited, last year. Its annua 
report shows that the company handled over 43*000,000 bushe 
o7£?ain. at a lower cost, added 28 elevators to its system, 
and made a profit of $757>poo. ... . ,
a^V^2ST“o V^wT^uding dkvators valued

The liabilities include a provincial government loan Mid 
of $1,639,267, outstanding cash gram tickets, etc., 

$982,268. reserves $322,973. and business profits war tax 
S199.479. The official report, which shows a strong financial 
posh ion, is given in full on another page. It reveals the 
work of Canada’s western producers and the excellentor
ganizations they possess for placing the wheat in the world s 
markets. ___________

r

Business blocks .$ 50,000
Business block ----- 30,000

60,000 
13,000 

100,000 
20,000 
10,000 
85.000 
10,000 
20,000 
15,000 

190.000 
120,000 
40,00»

4
Toronto, Ont., Nov. i$...
Vancouver, B.C., Nov. 1$
Bolton. Ont., Nov. 6........
Winnipeg, Man., Nov. 18.
Bathurst. N.B., Nov. 19.
Toronto, Ont., Nov. 22...
Montreal, Que., Nov. 23.
Prince Albert, Sask., Nov. 2.3. Block .

Chtirch . 
Block . ..

interest

Limoilou, Que., Nov. 24..
Ottawa, Ont., Nov. 24...'.

The structures damaged and destroyed included 14 resi
dences, is barns and stables, 9 stores, 6 blocks, 4 factories, 
3 box cars, 2 warehouses, 2 churches, 2 schools, 2 evapora
tors, 2 boathouses, a garages, 2 steamers, 1 hotel, 1 light 
plant, 1 automobile, 1 roundhouse, 1 lumber mill, 1 light
house.

ENEMY SAMPLES AT ST. JOHN AND HALIFAX

The instructive exhibition of Austrian and German 
samples, loaned by the British government to the Canadian 
department of trade and commerce, Ottawa, at the sugges
tion of Sir George Foster, has closed at London, Ontario, 
after a very successful week. It • is now on the way to the
maritime provinces. _ , ,

At London, the active centre of western Ontario s in
dustrial district, the exhibition proved very successful. The 
attendance there was $20, which, in view of the population, 
is a gratifying figure. Considerable technical interest was 
displayed 1n the samples, many visitors making inquiries 
with a view to taking up new lines of manufactures suitable 
for their present machinery. A number of the samples were 
loaned to manufacturers for practical tests.

The success of the exhibition at London is largely due 
to the combined activities of the representatives of the Cana
dian department of trade, Ottawa, of Mr. Herbert Kershaw, 
of the commercial intelligence department of the British gov
ernment (in charge of the exhibits) and of the board of trade, 
and Mr. Gordon Phillip, the capable and energetic industrial 
commissioner of Ontario’s London.

the exhibition will be opened at St. John from Decern 
ber 11th to December 16th and at Halifax from January ist 
or 2nd to January 6th. It will then return to England.

r

inAmong the causes were spontaneous combustion 4, 
cendiary 3, lightning 2, defective chimney 2, firecrackers 2, 
overheated stovepipes 3, children and matches 2, overheated 
furnace 1. X

The following table, compiled by The Monetary Times, 
shows deaths caused by fire during the first nine months of 
iqid compared with previous returns :—

1913. 1914- 191$- 'fl'6 
14 26 3 10

1909. 191a 1911. 1912.
January ... 16 27 27 27
February . . 8 i$ 12 it 21 18
March.......... 16 20 18 24 22 27 23
April . ...
May . . „
June . ..X.. 16 52 13 6 18 12
July ...... 4 15 no 9 9 8 .13
August .... 17- 11 24 16 29 3 *4
September ., 10 10 13 6 27 9 27
October ... 26 16 17 21 i$ 9 7
November ..34 19 20 22 24 14 **

The fires at which fatalities occurred were:—

2011
23

h18 37 
21 1$

M22111520
8 $ 141828 331 6*

268
30

6
39
12

St. George, N.B., Oct. 28....> Burning building . 
Montreal, Que., Oct. 30..
Toronto, Qnt., Nov. 2........
Hamilton. Ont., Nov. 3...
Montreal, Que., Nov. 10 
Brantford, Ont., Nov. 16 
Winnipeg, Man., Nov. 18 
Gilbert Plains, Man., Nov. 2$.. Burning building 
North Bay ........ ........ ...............

1'The earnings of the Sherwin-Williams Company of Can
ada for the past year, before providing for depreciation and 
interest on bonds, amounted to $846.944, and have been dealt 
with as follows: Reserve for depreciation and renewals of 
plant. $76.710; interest on bonds, $ 136,470dividends on 
preferred stocks, $210,583; donations to patriotic fund, al
lowances to employees on active service, and provision for 
British war tax on profits of the Berger companies, $49.807: 
balance to surplus account. $373.373- The surplus account 
and reserves, as will be seen from the balance sheet, now 
amount to $1,949,844-

Burning building 
Playing with matches-... ' 

.. Burning building .

.. Smoking in bed ..

.. Clothing set alight 

.. Burning building .

• • • •

I
*
*Burning building
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THE BANK OF 
NOVA SCOTIA il

Capital pald-up - 
Reserve Fund « 
Total Assets

$ 6,500,000 
12 000,000 

100,000,000
'll

head office HALIFAX, N.S. J!
||

board of directors

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

G. S. CAMPBELL 
HECTOR McINNES 
JAMES MANCHESTER 
S. J. MOORE

r
J. WALTER ALLISON 
HON. N. CURRY 
W. W. WHITE, M.D. 
W. D. ROSS

H
hi IBIHM. c. GRANT

mGeneral Manager’s Office, Toronto, Ont

1BRANCHES IN CANADA
,Jf30 in Nova Scotia 

7 in Prince Edward Island 
67 in Ontario

33 in New Brunswick 
11 in 
14 in 9.

e bee
estent Provinces i

9IN NEWFOUNDLAND
MBey Roberts

Brigus
Fogo

Bell Island 
Burin

Bonavista
Carbonear

Bonne Bay 
Channel

Grand Bank Harbor Grace Sl John's 
Twillingate Wesleyville fl

IN WEST INDIES
Havana, Cube. See Juan, Porto Rico.

Black River, Kingston, Mandeville, Montego Bay, 
Port Antonio, Port Maria, St, Ann’s Bay, Sa vanna-la-Mar.

:

if

IN UNITED STATES
CHICAGO

■11
BOSTON NEW YORK (AGENCY)

CORRESPONDENTS
Greet Brit ai

of Scotland.

France—Credit Lyonnais.

Halted State
Merchants National Bank, Boston ; First National Rank’ 
Chicago ; Fourth Street National Bank, Philadelphia ; 
Citizens National Bank, Baltimore ; Canadian Bank of 
Commerce, San Francisco ; First and Security National 
Bank, Minneapolis; First National Bank of Seattle, Seattle

London Joint Stock Bank Ltd. ; Royal Bank

Bank of New York, N. B.A., New York
.

i
ill

:
i i

a

December i, 191ft.

THE MOLSONS BANK
Capital Paid-Up. Ü,— Reserve Fund. A4.8M,HI

Incorporated by Act of Parliament I8SS.
MiWTUllmm Am trncR * ...

BOARD OF DIRECTORS 
Wn. Hoiaoa Macphimov President.

Oeo. B. Drummond
W. A. Hlsck 
Edward C. Pratt. General Manager 

BRANCHES

S. H. Ewiao. Vice-President 
F W MolscnWm M Birks

B J. Chamberlin

ALBERTA 
Calgsry 
Cam rose 
Edmonton 
Lethbridge 

BRITISH COL
UMBIA 
Revelstoke 
Vancouver 
“ Bast End 

MANITOBA 
Winnipeg 
“ Portage Ae.

ONTARIO 
Alvin - ton 
Amherst bur g 
Ay mer 
Be levilte 
Brockv.lle 
Chesterwille 
Clinton
Delhi Smith’s Palls
Dutton I Drum bo St. Mary's 
P meter | Forest St. Thomas 
Formosa " East End

Hamilton Toronto Montreal—Con t.
** Market “ Queen 8t. W. “ Market A Harbor
" James* Barton " West Toronto “ St. Henri 

Hensall Trenton ‘ Maisonneuve
Highgate Wales I Waterloo * Cote des Neiges
Iroquois Williamsburg " St.
Kingsville Woodstock
Kirkton Zur ch
Kitchener QUEBEC
Lambton Mills Arthabaska 
London Bedford
Lucknow Chicoutimi
Meaford Cowansville
Merlin Drummond ville
Morriaburg Foster
Norwich Fraserville
Ottawa and Riviere du Sorel
Owen Sound Loup Statiqn Sutton | St.Casai re
Port Arthur Knowlton St Ours
Ridgetown Lachine St Thérèse de
Simcoe » Matanc Blain ville

Mont Joli Trois Pistoles
Montreal Three Rivers
" St- Janus St. Victoriaville*
"St. Catherine Ville St. Pierre 

Waterloo

Lawrence 
Boulevard 

" Cote St. Paul 
" Park A Bernard 
" Montreal. West 
*4 Ter result ville 

Pierreville 
Quebec

Upper Town 
Richmond 
Roberval

Prankford
A o F RTS in Orbat Bbitair and Color i as— London and Liverpool—Parr's 

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

Foreion Aobnts — France — Société Generate. Belgium—Antwerp— 
La Banque d'Anvers. China and Japan— Hong Kong and Shanghai Bank
ing Corporation. Cuba—Banco Nacicnal de Cuba.

AOBNTS IN UNITED STATES—Agents and Correspondents ia all 
the principal cities.
Collection* made in all Parts of the Dominion.end returns promptly 
._ IUn$ remitted at lowest rates of exchange Commercial
letters of Credit and Travellers' Circular Letters issue® available in all 
parts of the world.

St.

THE BANK OF BRITISH 
NORTH AMERICA

Established in 1838. Incorporated by Royal Charter ia 1840

Paid-up Capital 
Reserve Fund

!» $4,866.666.66
$3,017,383.88

Head Office

6 GRACECHURCH STREET, LONDON.

Head Office in Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

Advisory Committer in Montreal:

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

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

Ageata hr ikr Celealal Bash. Writ In* It.

Drafts, Money Orders, Circular Letters of Credit and Travel
lers' Cheques issued negotiable in all parts of the world.

Savlngre Department at All Branchee

1
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South Radisson. $4.000, 15-years, not ex 8 per cent, annuity. 
R McNaught, Radisson ; Village of Blaine Lake, $500, 5- 

8 per cent, instalment. J. J. Coflm, Blame 1 -ake

MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal 
Activities and Financing

Brantford, OnL—Taxpayers may vote on a by-law to 
establish a municipal gas plant.

London, Ont.—An issue of bonds for the London and 
"7p<>rt Stanley Railway is to be made, the bonds to be $ per

years, not ex.
School Districts.—Dickson. $1.600, 10-years, not ex.

Secretary-treasurer, E. H. Worrall,8 per cent, annuity.
»h&BÆaTM^rî
8 per cent, annuity. G. Anderson, Robsart.

Rural Telephone Companies.—Hubbard, $1,000, 15-
years not ex. 8 per cent, annuity. R. H. Longmore, Hub
bard;* Lajord, $800, 15-years, not ex. 8 per cent, annuity.
E W Smith, Lajord ; South Churchbndge, $2,700, 10-
years not ex. 8 per cent, annuity. A. T. Penwarden, Church- 
bridge; Blucher, $2.200, ls-years, not ex. 8 per cent an
nuity. W. J. G. Hall, Blucher. ^

Saskatchewan.—The following is a list of bonds reported 
sold by the local government board -

School Districts.—Eston, $2.000. Peronne, $1.800, Sich, 
$400 to MessiS. Kerr, Fleming and Company, Toronto; Hat 
Creek. $700. Messrs. H. O'Hara and Company. Toronto; and 
Lipton, Messrs. W. L. McKinnon and Company. Toronto. , 

Rural Téléphoné Companies.—Lacpelletier, $10,000.
Melaval $12,000, Goldman and Company, Toronto; "Kand
ahar, $2,000, Iola, $1.200, Messrs. Wood, Gundy and Com- 
pany, Toronto ; Keedive, $5,600, North, $4,000, Village of 
Meadlyn, $..500, Messrs. W L. McKinnon and Company. 
Toronto; Rush Lake, $10,500, Geo. Foley and Sons, Saskar 
toon; Superb, $13.000, H. Cx O’Hara and Company. Toronto; 
Balgoniê, $5,400, Kerr, Fleming and Company, Toronto; 
Sovereign, $12,000, J. R.^Thompson, Winnipeg.

School Districts—Wabash, $w6oo. Town of Biggar 
sinking funds ; Meusatz, $1,000. J. A. Thompson, Winni
peg; Moose Plains. $1,200. J. Duff, Regina; Gnadenau, 
$goo. H. O’Hara and Company, Toronto; Wauchope, $2.000. 
H. O’Hara and Company, Toronto ; Okla, $1.400. H. O'Hara 
and Company, Toronto ; Eyre, $1,700. Western School Supply 
Company, Regina; Leamington, $800. Tomenson, Forward 
and Company,,. Toronto ; Speers, $2,000. Nay and James, 
Regina; Sunnyside, $1,500. Goldman and Company, To
ronto.

cent. 5-year.
Pert Arthur, Out.—A by-law for the development ot 

30,000 horse-power) by the provincial hydro-clectnc' com
mission is to be voted upon by the city’s taxpayers.

London, Ont.—The proposed issue of $75,000 bonds for 
the London and Port Stanley Railway are to be 

5 per cent. 5-year securities. An issue of $25,000 for sani
tarium is to be ratified by the taxpayers in January.

Saskatoon, Saak.—The city may invest $175,000 of sink
ing fund moneys in British bonds. The following invest
ments have been made with the sinking fund moneys: Do
minion war loan, value. $240,000, amount paid, $230,0*8.49. 
yield. 5 3° P" cent- cit* of Saskatoon 5 per cent, deben
tures. value, $173.731-7$. amount paid, $169,314.16, yield, 0* 
per cent. ; city of Saskatoon 4J< per cent, debentures, $5,- 
353-33, amount paid, $4,322.82, yield, 6H per cent. ; city o 
Saskatoon stock, value, $63.365.99, amount paid. $54,426.25, 
yield, 6H per cent. ; total amount invested, $228,063.33.

Toronto, Ont.—Mr. T. Bradshaw, finance commissioner, 
has recommended that the city apply to the legislature for 
authority to increase its borrowing powers The finance 
commissioner reports that there are capital expenditures ot 
about twenty millions under consideration that cannot be 
carried out unless the law is changed. Under the existing 
statute the city can incur a debt equal to only 12}4 per cent, 
of the first one hundred million dollars of the assessment 
and 8 per cent, of all over that. The commissioner wants to 

from the city to borrow to the amount of 12S P**

extension to

get power 
cent, on the total assessment..

Edmonton, Alto.—The city’s revenue for the nine months
decrease of $116,469, asended September was $343.829, a .

compared with the first nine months of 1915- As agains 
$669,073.06 at September 30th, 19»$. the controllable expen
ditures, under central administration, for the nine months 
Of the current year are $534.133. » decrease of $134.940. re
ductions having been effected in almost every department. 
Controller Mouat in his return shows that the actual ex
penditures are $47.495. within the appropriations authorized 
bv council for the first nine months of 1916. Allowing for 
ail contingencies there is prospect that controllable expendi
tures for the 12 months will be quarter of a million dollars 
less than those of 1915-

Alberto.—Tenders close on November 29th for 7 per cent.
V. school districts bonds, amounting to $7,100.

Four separate tenders are to be made as follow : ( 1 ) 
Kern S.D., No. 3380, $1,200. 6-vears, 7 P« cent., Waterloo 
S.D., No. 598, $600, 6-years, 7 per cent., Poplar Ridge S.D., 
No. 772, $300, 6-years, 7 per cent., maturing January 15. 
1923; (2) Fox Coulee S.D., No. 2317, village district, f 1.000, 
10-vears. 7 per cent., maturing January 15, 1927; (,5k Cold 
Lake S.D., No. 3307/$1,400, 10-years, 7 per cent., Chip'Lake 
S.D., No. 3345, $1,200, 10-years, 7 per cent., maturing Jan
uary 15, 1927 ; (4) Lyncot S.D., No. 33Tb, $1,400. 20-years,
7 per cent., maturing January 15, 1937. M. C. Elliott, man- __ 
ager of the bond branch, department of education, Edmonton.

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

School Districts.—Devonshire, $1,200, 10-years, not ex.
Secretary-treasurer, Geo. Martin,

Rural Telephone Companies.—Richard, $2,200. Town 
of Biggar sinking funds ; Richard, $12,800. Regina PUD‘1C 
school sinking funds ; Verdun, $4,600. S. P. Bipley, Kip
ling; Clover Hill, $1,000. H. O’Hara and Company To
ronto ; South Ceylon. $4.500. W. L. McKinnon and Com
pany, Toronto ; Eclipse, $14,000. Goldman and Company, 
Toronto ; Denholm, $2,500. W. L. McKinnon and Company, 
Toronto.

Village—Speers, $1,250. W. L. McKinnon and Com
pany, Toronto.

y

8, per cent, instalment.
Pellv ; Mildred. $1,400. 10-years, not ex. 8 per cent, annuity 
Jas. Hartley. Stavnor Hall : Hazel Dell, $1,200. 10-years, not 
ex. 8 per cent, annuity. J. G. Adamson, Hazel Dell ; Elm
hurst. $1.206. 10-years, not ex. 8 per cent, annuity. Herb. 
Knight, Bright Sand : Star. $2,000, 10-vears, not ex. 8 per 
cent, annuity. W, J. Woodman, Davidson.

Rural Telephone Companies.—Success, $19,000, 15-years, 
not ex. 8 per cent, annuity. W. R. Frith, Birmingham ; 
Forest Bank. $6.000, 15-vears, not ex. 8 per cent, annuity.

I E. A. O. Pike. Forest Bank. Great Bend. $6.000. 15-years, 
not ex. 8 per cent, annuity. R. McNaught, Radisson ; Great 
Deer, $1.000. is-vears. not ex. 8 per cent, annuity. D. R.

I

1 ■to,

IIOW Canada’s Special 
** War Measures have 
Worked.

A_ClpMPLETE RESUMÉ OF THE IM
PORTANT EVENTS IN NATIONAL 
FINANCE SINCE THE OUTBREAK OF 
WAR.

See The Monetary Times Annual
JANUARY, 1917 PRICE 50c.
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The Dominion Bank THE

Royal Bank of CanadaHEAD OFFICE
Sir Boeoao B. Oiu*. H P.,

President '

C. A. BOGERT, General Manager

TORONTO
W. D. Mstthcws. 

Vice-President
L
l, !*«"•■ PSHATEB II

Capital Authorized......................
Capital Paid-up.........................
Reserve and Undivided Profits... 
Total Assets ............

r.
S 25,000,000 

12,000,000 
18,236,000 

238,000,000

L.

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

Conduct. > General Banking and Foreign E,change 
Business, and bas ample facilities for handling collections 
and remittances from Canada.

5-
>-
r<
► HEAD OFFICE, MONTREAL 

Sir H. S. Holt, Pres. E. L. Pease, V. Pres, and Man. Dir. 
C. E. Null, General Manager.

320 Branches in Canada and Newfoundland. 
Thirty-two Branches in Cuba, Porto Rico, Dominican 

Republic, Costa Rica and Venezuela.
BRITISH WEST INDIES 

ANTIGUA—St. John's; BAHAMAS—Nassa 
BARBADOS—Bridgetown ;
GRENADA—St. George's;

ST. KITTS—Basseterre 
TRtyiDAD—Port of Spain and San Fernando. 

BRITISH HONDURAS—Belize. ~
BRITISH GUIANA—Georgetown, New Amsterdam 

and Rose Hall (Corentyne).

b- l
1-

4

ti.
at
id The Standard Bank 

of Canada
■ i

DO MINICA—Roseau 
JAMAICA—Kingston ;

■
o. \
d- ’
n-

Bstsblished 1*73
Capital (Authorised by Act of Parliament)
Capital Paid-up........ ............................... .
Rsserrs Fund and Undivided Profits ........

of I» Branches
........ »V000.000 01)

.......... 3.000.000 00

.......... 4.053.140 S3

y.
Mr
a;

DIRECTORSa;
LONDON, ENGLAND 

Bank Bldgs ,
Princes Street, E.C.

W. P. Cowan. President.
W. P. Allen, P. W. Cowan. H. Langlois, T. H. McMillan O P 

Schoifield. Thos. H. Wood.

NEW YORK CITY 
Cor. William and 
1 Cedar Streets.

W. Francis. K.C.. Vice-Presidsnt.
:ar
ni-

Hbad Office. 15 King St. West TORONTO. Ont.
OBO. P. SCHOLPIBLD. Oenersi Manager 

J. 8. LOUDON, Aseietant General Manager.

LU,
XL. Business Accounts carried upon favorable terms. 

Savings Department at all Branches.
ira

SAVINGS BANK DEPARTMENT AT ALL BRANCHESaï y
ird £
es,r o-

AUSTRALIA and NEW ZEALAND
fwn BANK OF NEW SOUTH WALES

‘ (ESTABLISHED 1117)

.lie
ÎP-
ro- AUSTRALIAPAID UP CAPITAL .... 

RESERVE FUND -
RESERVE LIABILITY OF PROPRIETORS

>m- • $ 17,500,000.00
• 13,375,000.00 

17,500,000.00

- $ 48.375.000.00

ny.
ay. •t *
) HQ-

AGGREGATE ASSETS Slgt MARCH, 1»16 $310,327,208.00
J. RUSSELL PBSRCH. General Manager

Ml BRANCHES Bad AGENCIES in the Australian States. New Zealand. Fiji. Papua (New GuineaI. end London.
of Australian Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE i CEORCE STREET, SYDNEY.

The Bank transects every description

LONDON OFFICE ; M THREAONEEDLE STREET, E.C.
Aoonts BANK OP MONTREAL. ROYAL BANK OP CANADA

i

LLOYDS BANK LIMITED, HEAD OFFICE :

71, LOMBARD ST., LONDON, E.C.
• 6 £l.i

•156,521,000 
25,043,360 
18,000,000 

669,793,390 
282,679.485

Capital Subscribed •
Capital paid up 
Reserve Fund 
Deposits, Ac.
Advances, Ac.

THIS BANK HAS 900 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department: 17 Cornhlll, London, E.C.

London Agency of the IMPERIAL BANK OF CANADA.

French Auxiliary: LLOYDS BANK (FRANCE) LIMITED,
With OfHcee at PARIS. BORDEAUX. BIARRITZ end HAVRE.
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-iPH OPPORTUNITY FO* YOUHC ACCOUNTANT
TREASURY BILLS WILL BE ISSUED

Despite the Federal Reserve Board’s Opieioo—Canadian 
Banker's View—New York Opinion

An opportunity is available for a yoeng accountant te 
in business for himself, an office and small salary beingstart

provided as a commencement.i »I
v.

The announcement of the Federal Reserve Board, Wash
ington, in the nature of a warning to member banks against 
employing their reserves in foreign short-term securities has 
created a considerable stir in Canada, some papers even 
having commented that it was a blow directed against the 
welfare of the Allies. 1 ..

In a statement yesterday to 7 he Monetary 1 1 mes, Mr.
F. L. Appleby, manager of the foreign exchange department v 
of the Union Bank of Canada. Toronto, said:—

WILL NOT CELL SECURITIES FOR A YEAR YET

In a statement to The Monetary Times this week regard
ing the Manitoba government’s proposed rural Credits bill, 
Hon Edward Brown, provincial tre|surer, said: “The pro
vince has no intention of issuing any securities for a year 
at least. The market should not get an idea that we pro
pose to issue securities in large amounts for the purposes 
of this bill. When we come to the question of issuing bonds, 
these will be put on sale continuously within our own pro
vince. No large sums will be offered at any one time.”

WÂ

If I'
“There is no doubt that, coming as it did, at a time

were endeavoringwhen Messrs. J. P. Morgan and Company 
to place British government treasury bills, and the New iork 
banks had advanced the call money rates, it wilh result in 
the British government paying far more for any such ac
commodation than they anticipated, and certainly to that 
extent it is a sexious blow. An indirect but important, and 
to the British costly, effect may be that it will result in the 
continuance of a 6 per cent. Bank of England rate.

DOMINION linen company expand*

Growth of business necessitates an expansion in the 
equipment of the Dominion Linens, Limited. To provide 
for this, a stock offering is being made. Messrs. Ferguson, 
Sanson and Graham, Toronto, are offering the balance of 
*17$,000 7 per cent, preferred participating cumulative shares, 
full particulars of which arc given on page 37 of this issue. 
The objects of the issue are to construct new buildings; to 
purchase and install spinning plants, additional looms and 
other equipment and to furnish working capital. Th< addi- 
lions and improvements mentioned are well under way.

The earnings for the first six months of 1916 show over 
15 per cent, on the common stock, after paying 7 P*t cent, 
on the preferred. It is anticipated that the enlarging of the 

* mills and introduction of spinning plants will further increase 
the rate of earnings.

The directorate of the company, which is under good 
management and direction, is as follows : Mr. D. M. Sanson, 
president. Guelph; Mr. J. W. Lyon, vice-president, Guelph; 
Messrs. G. D Perry, F. Barry Hayes, G. H. MunU.J. B. 
Ferguson, Toronto, and Messrs. G. B. Ryan, W. Berry, 
Guelph Mr. H. A. Hignell is secretary-treasurer.

j
:-PI

High interest Centre.
“Outside of that, we doubf if much harm will be done, 

as there thas never yet been discovered any way of pre
venting money being drawn to the high N interest bearing 
centre other than absolute lack of confidence, which at pre
sent does not exist, and those banks deeming the security 
good, or pro-Ally in sentiment, will in all probability con
tinue' to invest, while those pro German in .sentiment will 

‘ refrain from doing so.
“It is more than likely that the real motive was political, 

namely, an attempt to make the present ■mreroment appear 
in the light of a champion of cheap mone^for the people.

“Generally speaking, the effect will be very small when 
compared with the amount of discussion raised, as the banks 
are forced to employ their money somewhere in order to pay 
interest to their depositors. If there is not a sufficient supply 
of short-dated American securities, the banks are forced to 
look elsewhere. ’’

1 •

I =

r;

â

Opinion in New York.
As in other matters involving action by the Federal 

Reserve Board, national bankers of the United States are 
naturally reluctant to express any opinion which would 
appear to criticize the board. “Buéÿ unofficially,’ says the 
Wall Street Journal, “there is considerable criticism ex
pressed in regard to the board’s attitude in this matter 
Many bankers are saying that while there is need of caution, 
the board is taking an entirely too narrow view, if it^does 
not transcend its legitimate functions. Seme bankers say: 
'What are we going to do if we continue to ship goods to 
the Allies? We must either be satisfied with tbeir credit 
and ready to take their obligations for future payment or 
else we must stop shipping goods. If our customers are not 
good, then we

“In some quarters the Reserve Board is said to be stulti
fying itself in respect of a former ruling. By ruling that 
bankers’ acceptances could be renewed without impairing 
the liquid quality of tne original transaction the banks went 
ahead with certain foreign acceptances which enjoyed the 
privileges of being rediscountablc at the Federal Reserve 
Bank. It was pointed out when this ruling was made, that 
a renewal of an acceptance becomes virtually a finance bill, 
but inasmuch as the board ruled in favor of the renewals its 
present contentions that a renewal of treasury bills in un
sound discloses a vacillating position.’’

Mr. T. G. McConkev, general superintendent of the 
Canada Life Assurance Company, is visiting England in 
nection with the company’s activities there.

Captain Dr. Fox, of the Orpington Hospital, who is visit
ing Toronto, has brought with him a number of moving pic
ture films depicting the work of the Canadian Hospital Corps. 
A special exhibition of these pictures was given for the mem
bers of the government and the press at the Ontario Parlia
ment Buildings, Toronto.

Lieutenant Benson Wright, the son of Mr. Alfred Wright, 
Canadian manager of the London and Lancashire Fire In- 

Company, has been killed in action. The late Lieut
enant Wright, enlisted with the Missisauga Horse and was 
later granted a commission and went overseas with the 75*“ 
Battalion and was slightly wounded in August. Shortly after 
returning to the front he was killed.

Mr. David McNicotl, former senior vice-president of the 
Canadian Pacific Raulway Company, died at Guelph on Sun
day last. The late Mr. McNicoll was born in Arbroath, Scot
land, in April, 1852, and entered the railway service as clerk 
with the North British Railway in 1866. He then went to the 
Midland Railway, England, in the year 1873. Coming to 
Canada he entered the Northern Railway of Canada at Col- 
lingwood. Ont., as billing clerk in 1874. From there he went 
into the general manager’s office of the Grey and Bruce Rail
way at Toronto, where be stayed during the years 1874-81, 
was general freight and passenger agent of the road in 1882, 
leaving the next year to become general passenger agent of 
the Eastern and Ontario division of the Canadian Pacific 
Railway, from which position he rose step by step till, in 
1891, he was made 2nd vice-president and general manager 
of the line. Since then he held the post of vice-president and 
was appointed a director of the company in 1906. Mr. Mc
Nicoll was a director of The Molsons Bank and of other 
institutions.

con-

should not sell them goods.* surance

11

i

1 Will Issue the Bills. ^
The proposed offering of a series of short-term treasury- 

notes by J. P. Morgan and Company, for the British and 
French governments, it was authoritatively stated in New 
York on Wednesday, will be made, regardless of the warning 
issued by the Federal Reserve Board. The notes, ranging 
from thirty days to six months, will be issued in limited 
amounts in response, it was said, to a widespread demand 
from banks and investors and will not be renewable. Bank
ers representing the Allies declined to say to what extent, 
if at all, future international undertakings may be affected 
by the action of the Reserve Board
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the Home Bank
of Canada

The National Bank of Scotland f
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panics who do not look carefully into the facts and details 
before admitting the claims for payment are in great danger 
of jeopardizing the interests of their whole body of policy
holders, for whom they are acting as trustees.

From the patriotic standpoint, perhaps it would be as well 
if, as has been suggested, the Canadian government would be
come responsible to the companies for claims paid promptly to 
needy beneficiaries, and later the soldier, supposedly dead, 
was reported alive and well. It is embarrassing for a bene
ficiary to be called on to make restitution for having collect
ed the wrong man’s insurance money by mistake ; while it 
is right that such restitution should be made, the company 
who paid the claim has seldom been known to collect it 
Legally speaking, the companies must and will always pay 
upon evidence that in a court of law would be considered 
satisfactory proof of death. But the public should remem
ber always that life insurance companies are holders in trust 
of their policyholders’ savings, and to safeguard these they 
must take the necessary precautions. No better proof of 
their patriotism could be asked for than the Canadian com
panies gave at the outbreak of the war, in waiving abso
lutely their right to an extra premium for war risks on all 
policies in force. The life companies would rather pay a 
claim than delay it, in their best interests. All they ask of 
the claimants is that they write to the responsible officers 
at the front for confirmation of the official notice, “reported 
dead,” which experience proves ^s not proof of death.
No Fixed Rule.

Colonel W. C. Macdonald, managing director of the Con
federation Life Association, mentions other specific cases 
of errors in casualty lists. An officer was reported officially 
as killed, and his relatives in Toronto mourned him as dead. 
He lived for about a month thereafter, 
mortal, but not instantaneously fatal as supposed. Some of 
the letters they received were quite astonishing, one man 
going so far as to say that he had assisted to bury the offi
cer on the field. He died in Germany.

In another case in which a Canadian chaplain, whose 
name js well known, officiated at the burial of a dead soldier, 
and wrote a letter of condolence to his parents informing 
them of the circumstances surrounding his death and burial 
Some considerable time thereafter the parents were not un
naturally surprised and pleased w hen they received a letter 
from their son, a prisoner of war in Germany.

In many cases it is not possible for the parties to pro
duce conclusive proof. In the Confederation Life’s experience 
there have been several cases of that kind. There is good 
presumptive evidence that the man has been killed, but still 
a possibility that be may be alive. In such cases we are 
generally ready, as other companies would be under similar 
circumstances, to admit the claim, but we ask the beneficiary 
to reindemnify the company should it subsequently appear 
and be proven that the insured is still living, a request which 
the ordinary person would not regard under the circumstances 
as in any way unreasonable, although we had a case of one 
business man in Barrie, who was indignant when this was 
asked of him, and he refused. Fortunately, we were able 
while the matter was pending to get conclusive evidence ofi 
the death of the insured, and our request for contingent in
demnification was at once withdrawn, and we paid the claim.

It is impossible to lay down any fixed rule for guidance 
in connection with the ^settlement of war claims ; each case 
must be dealt with on its merits, and no doubt most, if not 
indeed all. companies are endeavoring to do in a manner 
which will be liberal to the claimants and just to the interests 
of the company.
Mint Consider all Policyholder*.

Mr. J. B. McKechnie, general manager of the Manu
facturers’ Life Insurance Company, remarks that in the case 
of “war claims,” life insurance companies should, without 
doubt, require fell proof that the policyholder killed at the 
front is the same man to whom the policy was issued, and 
it is but fair that the company should receive the regular 
certificate of death issued by the department of militia and 
defence at Ottawa, possibly supplemented by any letters 
which may have been received from his comrades at the 
front who know beyond question 'that the policyholder has 
been killed in action or died of wounds.

In regard to the Manufacturers’ Life Company, we have, 
fortunately been able to secure sufficient evidence with 
practically all our war claims. We have paid a few “missing’ 
cases, but with these we have been able to satisfy ourselves

PROOF OF DEATH IS NECESSARY

Mistakes in Casualty Lists—Companies Are Trustees of 
All Policyholders' Funds

Further comment on the article “Proof of Death is Neces
sary,” printed in the issue of 1 ht Monttary 1 1 mes of No
vember loth, has been received as follows:—

Mr. K. A. Mannings, resident secretary of the Royal 
Insurance Company, sums up the problem indicated in Mr. 
Barton's article as follows :—

“in times of peace-, formal proof of death is not in gen
eral a matter of much difficulty, except in respect of lives 
who have ‘disappeared. ’ Modern facilities for communica
tion between different parts of the world make a really com
plete disappearance difficult, in spite of its generally being 
complicated by a change of name and guise, and if within a 
reasonable time—seven years is the usual period—no trace 
of the existence of the missing person can be found, the 
courts will usually grant a presumption of death on being 
furnished with satisfactory evidence that full and diligent 
enquiry has been made, 
little risk in making settlement, and claims of this sort are 

enough to be a factor of little or no importance in the

j
H

. 1
In such cases, the companies run

rare
affairs of the companies.

“In the case of deaths on active military service, it gen
erally happens that the relatives of the deceased receive let
ters of condolence from his comrades-in-arms, who, in many 
instances, have seen and helped to inter the dead body. Such 
letters of corroboration, in conjunction with the official certi
ficate of death issued by the military authorities, are con
clusive enough as proof that a claim has arisen. When a 

t soldier is reported as ‘missing" and no further news of him 
can be obtained within six months of the report, the authori
ties usually assume that he is dead, and issue a certificate 
to that effect. Claims can generally be safely paid on such 
evidence, but in these cases the companies are justified in 
obtaining an indemnity from the claimant whereby the latter 
undertakes to reimburse them if it should subsequently trans
pire that the assured is alive.”

His wound was

information can bo Obtained.
Mr. G. B. Woods, president and general manager of the 

Continental Life Insurance Company, says the general prac 
tice of the Continental Life, in common with most, if not 
all Canadian life companies, when claims are presented with- 
regard to risks carried on soldiers at the front, is to ask 
for the death certificate signed by the adjutant-gwieral at 
Ottawa, as well as for confirmatory letters from friends of the 
deceased map at the front, to the next of kin. In some ex
ceptional cases, where the friends have not been able to se
cure confirmatory letters from the front, this company has 
paid the claims upon official notification and authority from 
Ottawa. It is just and reasonable for the companies to ask 
for confirmatory letters from the front before paying, espec
ially since so many mistakes have been made in the reported 
casualty lists, and thdugh there may be delays in getting 
these letters from the trenches, they can be obtained in nearly 
all cases. If the officers in charge of the battalion should , 

be able to furnish the information, it is seldom that it 
be obtained from a chum, a chaplain, doctor, nurse

S

not
cannot
or other attache of the army.

While naturally the companies accept reasonable evidence 
of the death of enlisted policyholders, that will establish the 
claims presented, yet in this war unusual difficulties have 
arisen in securing this evidence, especially with any sort of 
regularity or promptitude. Not long since we received a 

- claim supported only by a brief letter “Officer in charge of 
Record Office,” Ottawa, reporting the policyholder “killed 
in action,” bdt without a name to the statement. There was 
also a letter of conidolcncc and sympathy with the relatives 
from Sir Sam Hughes, but surely this was not satisfactory 
evidence of death ? Another case is that of a well-known 
lieutenant returned to this city, who was reported and mourn
ed as dead for some weeks, when suddenly one day his relatives 
received a despatch from Ottawa, correcting the earlier re- 

. port, and stating that he had been wounded and was in a 
hospital. The lieutenant is much alive, in Toronto to-day.

Every life company car, doubtless multiply such cases, 
and others where the policyholders are reported “missing,” 
“taken prisoner,” or “wounded and in hospital.” but months 
afterwards found to be dead, proving conclusively that com-
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WHEN THE MEN COME HOME

How Will Canada Place Tfcem?—Mr. J. S. Dennis on 
War Problems

that in each case the missing man had actually been killed. 
We, however, took further precaution in these cases by ob
taining a bond from the beneficiary agreeing that if the 
policyholder should ever turn up alive the company would 
be reimbursed for the amount paid on the claim.

All cases of disappearance are disagreeable ones to 
handle’, whether they are war claims or not. That the fullest 
proof should be submitted is very well evidenced by the 
case referred to by Mr. Bartom of the lawyer who disappear
ed, and it was afterwards shown that be was still alive, al
though the claim under the policy was made 1$ years before.

A point that should npt be overlooked by anyone con
sidering this matter is that, after all, the directors of life 
insurance companies have the interests of all polic> holders 
to consider, and they would be considered by these policy
holders to have acted in a very unbusinesslike way if the 
funds of the company were paid out by way of death claims 
without reasonable proof of the death of the insured.

Reviewing forty-four years of Canada’s progress, especi
ally in the prairie provinces, Mr. J. S. Dennis (assistant to 
Lord Shaughnessy, president of the Canadian Pacific Rail
way) told the Canadian Credit Men’s Association at Toronto 
that the past development was but an indication of the future 
possibilities of Canada. Canada’s greatest economic problem 
was to secure a proper distribution of her population, said 
Mr. Dennis, and in the stimulation of immigration an en
deavor ought to be made to encourage the right class of 
people and correct the present unsound basis as between 
producers and consumers. To seek agriculturists in Great 
Britain had been a mistake, but when the war was over 
there would be the return of Canada’s contingents, who 
would rightfully expect proper treatment. To this number 
would be added men from the British army and a consid
erable movement from Northern Europe.

What was Canada going to do with these incoming men ? 
They could not all be absorbed in industry or in the gov
ernment service, and it was a fallacious dream to suppose 
that all these men could be placed on the land and succeed.

ROOT AND FODDER CROPS

They Brought $249,882,000 to the Country This Yew- 
Fall Wheat and Fall Ploughing

• The only way Canada could prepare herself to take care 
of this great influx of labor would be by developing the 
natural resources of the country. No development can take 
place without financial expenditure, and for years Canada 
had been securing capital in large quantities from Great 
Britain, France and Holland, and to-day, but for the war, 
we could have all we want from those sources. Now it will 
be a long time before large supplies will be available. We 

look elsewhere. The United Sûtes was rolling in 
wealth, and why should not Canada secure some of it by 
a propaganda of education which would teach those over the 
imaginary boundary line what Canada really was, to 
create an interest m the Dominion which would lead to the 
granting of any amount of money for its development 
Canada would then only be getting back some of her own.

' The total area in-Canada this year under root and fod
der crops, consisting of potatoes, turnips, etc., hay and clover, 
alfalfa, fodder corn and sugar beets amounts to about »,- 
080,000 acres, according to the estimate of the census and 
statistics office, which is practically the same as in 1915. 
but the total is made up of an increase of about 100,000 acres 
under hay and clover, the total area of which is nearly » 
million acres, and a decrease for each of the other relatively 
mailer crops In total value, at local prices, these crops 
amount for 1916 to $249.882,000 as compared with $229,- 
508,000 for 1915. The yield of hay and clover this year is 
the record one of i4.799.<**> tons, an average of 1.86 ton per 
acre which is the highest yield on record for this crop in 
Canada. The average value per ton is » 11.50, as compared 
with over f 14 last year.

Were Poor Crop.
Potatoes are again, upon the whole, a poor crop, this 

result being due to unfavorable conditions in Quebec and 
Ontario, where the average yield per acre is for Quebec 131 
bushels, as compared with 149 bushels last year, and for 
Ontario 61 bushels, as compared with 92 bushels. In the 
Maritime provinces the potato yield is good, being 206 
bushels per acre for Prince Edward Island, 201 bushes per 
acre for Nova Scotia and 192 bushels per acre for New Bruns- 
wick. The average price per bushel for potatoes is 81 cents 
for C^ada, 95 cents for Prince Edward Island. 89 cents for 
New Brunswick, 97 cents for Quebec and 81.28 for Ontario. 
Fair yields of potatoes are recorded for the prairie provinces, 
the averages being between 173 and- 177 bushels, with prices 
of 92 and 93 cents per bushel in Manitoba and Saskatchewan, 
and 84 cents in Alberta. In British Columbia the average 
yield per acre is 189 bushels and the price 70 cents per bushel. 
The qualitv of the tubers is between 89 and 9$ per cent, of the 
standard for the Maritime provinces, over 90 per cent, for 
Manitoba and Saskatchewan and 84 per cent, for Alberta and 
British Columbia. For Quebec and Ontario the quality is 
76 and 77 per cent.

must

Fredueers are Needed.
There must be development of natural resources along 

lines, rather than the building up of industries not con
cerned with production but with the manufacture of imported 
material, before there could be a solution of the problems of 
colonization and labor. One thing Canada must do, and 
that was to mill her own wheat at home and send out the 
finished article.

Mr. Dennis said existing conditions meant that Western 
grain-growers were "shipping their farms across the At
lantic,” and ‘‘grain mining" was taking everything out and 
giving nothing back to the land. The solutions of the great 
problems indicated called for co-operation from the Do
minion government downward to the smallest organization, 
and only by every individual seeking to do more than his 
share in the work would the difficulties be surmounted. All 
interests must sink their differences and Canada, as a whole, 
must be united. The Canadian Pacific Railway had started 
a campaign to secure a labor survey of Canada which would 

- help to deal with the deluge of immigration when it came

Pi
-ane

f

States After Western Market.
An impression prevailed in Western Canada that Eastern 

manufacturers were so busily engaged in war order work 
that they were neglecting their Western market. The United 
States had made a note of the situation and were taking 
advantage of it.

Fall Wheat and Fall Ploughing.
Owing to the dry condition of the soil in Ontario diffi

culties were experienced in the ploughing and seeding of 
fall wheat. By October 31 onlv 656,500 acres were sown, as 
compared with 820.600 acres in 1915, a decrease of 164,100 
acres, or 20 per cent. In Alberta also there is a decrease of 
36,500 acres, or 14 per cent., viz., from 260,500 acres to 224.-.

For all Canada the area estimated to be sown to

I

The Insurance Company of the State of Pennsylvania has 
been authorized to transact tornado insurance in addition to 
its present business of fire insurance.000 acres.

fall wheat is 899,300 acres, as compared with 1,100,800 acres, 
a decrease of 201.500 acres, or 18 per cent. The condition 
of fall wheat on October 31 for all Canada is 76 per cent, of 
the standard, as compared with 88 per cent, last year and 97 
per cent, in 1914. Of the total land in Canada intended for 
next year’s crops, 51 per cent, is estimated to have been 
ploughed by October 31, the percentage proportions in the 
west being 47 for Manitoba. 28 for Saskatchewan and 21 for 
Alberta.

The Equity Co-operative Exchange, representing 70,000 
organized farmers of the north-west, will participate in a 
conference under the auspices of the National Council of 
Farmers’ Co-operative Association at Chicago next week- 
The Canadian grain-growers will send a delegation and a 
speaker. The Farmers’ Grain Dealers Associations of 
Illinois, Kansas, Indiana, Minnesota, North Dakota, South 
Dakota, Ohio, Nebraska and Iowa are arranging to send 
delegates.
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Chaptered Trust and Executor 
Company

ill be making a will.SOONER OR LATER y
Are you providing for the care and management of 

in the modern way by naming a Trust

ou w
I

ipaar)(Formerly The Title and Trust Ci

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 solicit,d.

your estate 
Company as Executor of your will ?
Send for our booklet, " I give, devise and bequeath.”

The Union Trust Co., LimitedBoard or Dtreetore
B. F. B. Johnston K C.. Preside*#. Hon. W. A. Chariton. WJ.Gage 

Noel Marshall. Vica-Pnaidan*»- Oeo. H. Hees. W. K George, W.R, Hobbs 
JB*. B. Tudhope. R. Wade. Jacob Kohler. A McPherson. D. B. Hanna 
John J. Gibson Managing Dtrtcior.

TORONTO
WINRirW, Man. 
MR6IVA. Basa. 
ie«»OV Ksf.Chartered Trust and Executor Company

Trader» Bank Building

HENRY P. OOODBRHAM. President 
J. M McWHINNBY. Oen. MgrToronto

* si
THE ROYAL TRUST COMPANY

■ llCITtl* A * » T1IITIII

head office, montrbal
ffeaervw Fend • J/.ddd. 9*9

Capital Fmllr Paid • SI.R9*.***

board of directors
R. B. A sous 
A. Bauboabtem
A. D. Bmaithwaits
B. J Chassssus 
H. R. Drum bord
C. B. Oombom . _ _ _

----- Hos Sim Lonas Oouim. K.C.M Q.
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Sir W. C. Macdowalo 
Hon. R Macbav 
H ARREST MOLSOM
Lord SMAOOMsaaev. K.C V.O -
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Manager

Sis Vibcbmt Msbbdith. Bast., 
Preside*!. t

Bib H- Mostaou Alias. C.V.O-.
Vice-Preside*#.

Toronto Branch 
Bank of Montreal Bldg.

ItRCI ASM MERER STB.
brucb l. smith.

V BABAO**

1
A. B. Holt

"1J?
1The Standard Trusts Co.Westminster Trust Company

Head Office New Westminster, B C.
ACTS AS

Executors, Trustees, Liquidators and Assignees
J. A. RBNNIB. Secretary-Treasurer

11!
it**iMS Male Streei. WISHIFMI

J. T. GORDON B»q . President 
i President. Gordon. Ironsides * Fares Co Ltd.)

S 1.goo 000 00
790 0011 id 
«M 0011 00 

.........  I.VÏSC Ô0U «

Authorised Capital ■■■■■■-
Subscribed and Putty Paid-----
Reserve ...........................................

Total, Assets .......................
Treat**. Blaster. AdastaWialar, Coardtan Agral Mr.

Insure your Estate against mismanagement and Iom by

a trust nature transacted.

J J JONBS Managing Director

Arts as

FIDELITY TRUST CO.THE IHBAD OFFICE

Union Trust Building
CAPITAL ___

CHAS M. SIMPSON. PT«»«j*»V»"d IROelcretary
W. L. PARRISH. M P.P.. Vice-President R S ,MX71CHT1pD
TRUST FUNDS CAREFULLY INVESTED

.. WINNIPEG
Bi.eee.eee

W B LUOSDIN
Secretary-TreaauirrWILLIAM HARVEY. 

Vine-President aed Managing Director
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Canadian Guaranty Trust Company
HEAD OFFICE. BRANDON

SearB of Wreetors:
Lt.-Col. A. L. Young, 

Vice- President.
Alsx. C. Fraser, 

President.
JOHN R. Littlb, Managing Director.

Hon. Gborgr W. Brown,William Freguion, H. L Adolph,
E. O. Chappell, J. S. Maxwell, Jno. A. McDonald, 
G. S. Muneo, Hon. W. M. Martin, M.P.P., John E. Smith,
F. N. Darke, Alkx. A. Cameron, D. A. Rrrsor.

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

K " TRUST " PROVIDES PERMANENCE OF 
AND FEBPETDITT OB INCOME

In making your Will, consider the advisability of netting aside funds "in 
trust." the income from which shall go to certain beneficiaries. Instead of 
disposing of property outright, the creating of a trust to be administered by 
in efficient and reliable Trust Company is an assurance of the permanence 
of both principal and income throughout the period for which the trust is 
made
We solicit interviews or correspondence.

THE
TORONTO GENERAL TRUSTS

CORPORATION *

PBATH BRSTON OSLBR. K.C.. D.C.L.. PmsiDMT 
Hamilton Camel». K.C.. LL.D.. Vic»-Pres 

Bin John M. Qinnon. K CM G LL.D.. Vice-Pres 
A. D Lanonuin. General Manager W O Watson. Aset. General Manager. 
TORONTO OTTAWA WINNIPEG SASKATOON VANCOUVER
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written notice on the company that heit Did he serve a „ . .
accepted i If so. he has a vested interest. But there is more
to enquire into than this. . . _ _

The court of appeal m the case of T » vs. 
Lemieux has decided that acceptance by, a be . hoary 
need not be in writing at all. but may be made 
tacitlv That is to say his conduct and actions may be suffi
cient to constitute accepta^ How is the insurance com
pany to know whether there is any such conduct signifying 
acceptance ? It cannot , and it is a pity that such a doctrine 
has been laid down. The only safeguard for the company 
is to take such precautions as it can and 1 suggest this niit : 
Require a solemn declaration from the assured stating that 
the beneficiary named in the policy did not know that he was 
made a beneficiary, and that he never had possession of the 
policy which always remained m the hands of the «sored, 
and if the assured cannot say that the beneficiary did not 
know of his having been so appointed, to at least ask him 
for a solemn declaration stating that the beneficiary never 
accepted or signified his acceptance of the benefit o the 
stipulation, cither expressly or tacitly. .An®^fT. 
the Code (114$) says that payment made in good faith to the 
ostensible creditor is valid, although it be *,te^"ds estab
lished that he is not the rightful creditor ; so *
solemn declaration is.made I submit that a 
assuming that he survive the assured and 
be made. i< under the circumstances, an ostensible creditor, 
and pavment to him will free the insurance company.

FEATURES OF QUEBEC INSURANCE LAW

Clear Exposition of Intricate Subject by J. Armitige 
Ewing. K.C.

1 X
(Concluded.)

In concluding the address on Quebec’s insurance law, 
portions of which have been printed in previous issues of 
Tkt Monetary Timet, Mr. J. Armitage Ewing. K.C., said:—

In the case of companies governed by the Dominion In
surance Act lending to their own married women policy
holders who are separate as to property on the security of 
their policies, about the only risk they run is the loss of 
interest should the women have borrowed for their husbands, 
assuming that the loan agreement follows the form provided 
inf article 95 (g), of the insurance act. While the transaction 
is called a'loan, it is strictly speaking not a loan at all. be
cause one of the essentials of the contract of loam is missing, ^ 
that is the obligation to repay. The party tmrrows a certain 
sum on which she binds herself to pay interest at a certain 
rate, but enters into no obligation to return the money, though 
she has the right at any time to do so. The matter is more 
in the nature of a part payment in advamce (though not even 
that, inasmuch as the assured has the right to repay gt will) 
in consideration of which she undertakes the payment of in
terest. As the prohibition is only against a woman binding 
herself for her husband the contract if tainted with nullity 
would only be void to the extent of her obligation and that 
is to pay interest. As she has the right to receive her own 
property, including money owing to her, the fact that she 
handed the money advanced by the company over to her hus
band would not give her the right to demand, on the policy 
falling due, that the company pay her the full proceeds 
thereof as though the so-called contract of loan had not 
been entered into.
Surrender by Married Women.

A married woman is free to surrender her policy made 
payable to herself, but as this is an act beyond administra
tion, authorization is required.

If the policy is payable to a named beneficiary or named 
beneficiaries, payment is made accordingly ; if payable to ' 
the assured’s estate, the money is handed to ,his personal 
representatives. If he leaves a will his executors, if he ap
points any, or his residuary legatees, or the one to whom 
the policy is specially bequeathed, if no executor is named, 
can give a discharge. If he leaves no will, much trouble is 
often caused to the insurance company. There'-is no provi
sion in the law of Quebec for the appointment of an admin
istrator to an intestate succession, so debts are payable to 
the legal heirs direct. If these be all of age and available, 
and not too many, little difficulty is experienced. But if, as 
is frequently the case, the heirs are numerous, and scattered, 
and some of them minors, the company is put to much 
trouble before the last claimant is settled with.
Changing the Beneficiary.

I will briefly touch upon another feature of Quebec law 
which is peculiar and that is th^ right to change the bene
ficiary. If the beneficiary is a preferred beneficiary, wife or 
child, the assured may make whatever changes he likes with
in the family circle. In that respect Quebec does not differ 
from the other provinces, but if the beneficiary is outside 
this circle—father, brother, or stranger—it depends on 
whether or not the beneficiary has accepted the contract made 
in his favor. There is nothing in the law of insurance regu
lating this point, so as insurance is a contract we fall back 
on the common law of contract. Article 1029 of the Code 
says: “A‘party may stipulate for the benefit of a third per
son. when such is the condition of the contract which he 
makes for himself, or of a gift which he makes to another; 
and he who makes the stipulation cannot revoke it if the 
third person have signified his assent to it.” Quebec has 
not the vested interest doctrine which prevails in the majority 
of the United States, but if a beneficiary have accepted the 
contract made in his favor it is irrevocable, and a new bene
ficiary cannot be substituted, without his consent. It is there
fore always necessary to enquire whether or not the bene- 
ficiarv has accepted. At first sight this seems easy. Did he 

lÛ^sign the application with the assured ? If so, he accepted

!

INTERNED SOLDIER WANTS USED POSTAGE STAMPS

The Monetary Times some months ago received a post
card from John Corthals. a Belgian soldier m Hol^
land with his little daughter, ten years old She is collectmg 
picture postcards, and the father asked readers rtThe Mone-^
readers'^have" d^ duly" receiving ^knoVledgmeut

asks for used postage stamps tor toPrivate Corthals now M

aE-ilF®Mr Corthals “is a verv suitable person^ ™
honorable family. He is employed at the
internment depot, where his employers are very well pleasefl
with his work.’t .. T . r ,->,,1,The soldier's name and address are: John Corthals,
Belgian soldier. Internment Camp, Amersfoort, Holland.

■N

Investors in Canada and the1 United States wi 
some attractive municipal bond offerings in the Pecem 
list of Messrs A. E. Ames Company, Toronto.

DUSINESS and Finance in 
N ineteen-Sixteen.

THE MOST COMPLETE RECORD 
OF A YEAR OF REMARKABLE 
FINANCIAL TRANSACTIONS

See The Monetary Times Annual
PRICE SOc* JANUARY. 1917
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ONTARIO LOAN 
& DEBENTURE CO.

TME

CanadaIncorporated 1870 

CAPITAL and Undivided Profits .. $3,550,000
LONDON

50/ SHORT TERM (6 YEARS) 

DEBENTURES 
YIELD INVESTORS0

ASSETS OVER $8,000,000

A. M SMART. ManagerJOHN McCLARY. President

Guaranteed/CLIENTS who invest fundi with u. on our 
V-i Trust Investment plan are influenced by three advantages

Absolute safety.
Regular interest at a satulactory rate,
Prompt return of the principal sum,

—all of which are obtained in this form of investment. 
Such investments yield 5 per cent per annum 

Further information on request.

I

to the investor

3Ûûfioriû£®u5t Comparai
Reserve, $1,500.000.Capital Paid-up, $ 1,500,000.

18-22 King Street East, Toronto.

The moat important document a person of large or small 
is called on to prepare in hismeans

LAST WILL AND TESTAMENT
It means the happiness and welfare of those most dear. 

Ask for Booklet: “Make Your Will "

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

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

HEAD OFFICE: WINNIPEG, CAN.
SASKATOON. RBGINA. BDMONTON. CALOARY. 

VARCOUVBR AND VICTORIA 4BRANCHES :

!

TH. TOBOVTO^UOBTOAOI^CO.eAHV

Capital Account. S7S4.Mn.nn
Total Aaeeta. •***.•* *»

President. SIR Wll MORTIMER CLARK LL.D W S . K.C 
Vice-Pres.. WELLINGTON FRANCIS. K C _ 

Debentures issued to nay S%. a Legal Investment for Trust runes.^jt^i^TaMÇÎot^t. withdrawable by chvioo.
Loan, made on imnrovedRv.^t.t. on £>J^SPI E. Managsr
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THE HURON AND ERIE
MORTGAGE CORPORATION

QUARTERLY DIVIDEND No. 117
Notice it hereby given that A Dividend of Three per cent, for 
the quarter ending December 90th, 1916, being at the rate 
of TWELVE PER CENT. PER ANNUM upon thp Paid up 
Capital Stock of this Corporation, has been declared, and 
will be payable at the Corporation's office in this City 

after Tuesday, January 2nd, 1917, to shareholders ofon and
record at the close of business on December 15th, 1916.

By Order of the Board.
M. AYLSWORTH,

SecretaryLondon, Ont., Nov. 29th, 1916.

C'WER 200 Corporations, 
^ Societies, Trustees and 
Individuals have found our 
Debentures 
investment, 
five years.

5°/ an attractive
Terms one to

Absolute
Security

The Empire 
Loan Company

WINNIPEG, Man.
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THE DOMINION SAVINGS 
AND INVESTMENT SOCIETY

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

NATHANIBL MILLS. ManagerT. H. PURDOM. K.C.. President
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The Hamilton Provident and 
Loan Society

DIVIDEND No. 91

CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND
Notice is hereby given that a Dividend of TV5 O and 

ONE-HALF PER CENT, for the current quarter, being At 
the rate of TEN per CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, haa been 
declared, and that the same will be payable on and after 

TUESDAY. THE SECOND DAY OF JANUARY, 
next, to Shareholders of record at the close of business on 
the Fifteenth day of December.

By order of the Board. ,
GEO. H. SMITH, Secretary

Notice is hereby given that a Dividend at the rate of 
Eight per cent, per annum haa been declared for the half 
year ending December 31st, 1916, upon the paid-up Capital 
•stock of the Society, and that the same will be payable 
at the Society's Head Office, Hamilton, Ontario, on and 
after Tuesday, the 2nd day of January, 1917.

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

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

Hamilton, November 29th, 1916. Toronto, November 29th, 1916.
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fair and reasonable. The inflation of the book value of the 
goodwill acquired takes place practically always when the 
consideration is paid for, wholly or partly, in stock or other
securities of the purchasing company.

Ifa order to fully comprehend the question of watered 
stock and capitalization, it is necessary to understand how 
“bonus stock” is given with the.purchase of other securities. 
In this connection there is a great deal of misconception.

The uninitiated have an idea that corporations give to 
the public this so-called bonus stock.

In order to explain the bonus stock arrangements it 
might be well to assume a transaction.

A group of financiers obtain options, or purchase agree- 
mcnts covering the assets and business of another concern. 
Thev form a new corporation, which agrees to assume the 
responsibilities of these financiers under the agreements and 
in consideration of thus assigning the agreements to the 
new corporation, the latter in addition issues to them as 
consideration, say, the whole of the common stock of the 
new corporation ; in addition, the new corporation decides 
upon a certain bond issue, and the financiers agree to take 
this bond issue at a certain figure, say, 90 per cent.

WATERED STOCK AND GOODWILL

Capitalization on Basis of Estimated Earning 
Bonus Stock

(Continued)

Briefly stated, the method of arriving at the capitali
zation of a concern upon the basis of the future estimated 
earnings of the undertaking is the arriving at the capital, 
stock of the new concern not upon the basis of an equiva
lent total fair value of the assets acquired, but upon the 
basis of a calculation as to the amount of capital stock upon 
which a dividend &rold be paid at a certain rate, the total 
dividend being equal to the estimated annual net profits to 
be earned in future years.

Mr. D. Kerr. C.A.. Montreal, in his address, gives this 
instance: A concern has been earning, say, $300,000 per 
annum. A new corporation acquires this concern, and esti
mates that under the new arrangements future earnings, 
when the contemplated plans are matured, will be $500,000 
per annum. If the promoters of this new concern used a1 
a basis for capitalization purposes a rate of $ per cent., the 
capital stock of the new company will be fixed at $10,000,-

$10,000.000 equals $500,000,

Sell ter Ait» Mee. .__ .
The financiers are now in possession of the bonds and 

the common stock of the new corporation. They decide to 
sell these bonds to the public at 92 per cent, giving with

the public really buy bonds plus common stock for 92 P« 
cent of the par value of the bonds purchased by them. The 
stock is termed “bonus stock.”

Let the position be stated in another way. 
tiers have acquired certain bonds and stocks. As owners 
of these they may sell them at any price they may decide, 
just the’ same as can anyone owning other securities or
assets

000, because 5 per cent, on 
the estimated future net earnings.
Will Equal that Dividend.

Observe that the capitalization is not fixed at $ io,o<x>,- 
000, because there will be real assets representing this value,

cent, basis, estimated
The finan-

but merely because, upon a 5 per ..... -
future profits of $500,000 will equal a dividend upon fio,- 
000,000 capital stock. . .

If^ the promoters estimated upon a bisis ot 10 per 
then the capital stock would be $5,000.000 instead of $10,- 
000.000. because 10 per cent, on $5,000,000 equals $500,000, 
the estimated profits.

Observe that these profits are not the profits that have 
actually been earned in the past, but are the profits which 
it is estimated will accrue in the future and based upon the 
past earnings, together with estimated economies to be 
effected, increased output, decreased cost of production, etc.
It is also well to remember that usually these problematical 
and frequently too rosy anticipations do not materialize until 
some considerable period afterwards, if at all.

This method of capitalization upon the basis of esti
mated earnings affords a very convenient method of placing 
upon the goodwill of a concern as high a book value as may
be desired. ... .... ..Often the assets- acquired, excluding goodwill, are paid 
for by the issue of bonds or preferred stock, or both, or the 
proceeds of these, and the common stock issued represents 
the book value of the goodwill acquired.
Different Views et Goodwill Values.

In valuing the good* ill or other intangible assets of 
companies, it is interesting to know that there is a greater 
difference in valuations than is found in the valuation of 
physical assets. Naturally, one must allow for differences of 
opinion in estimating values. When, however, the difference 
is 100 per cent., 200 per cent., 500 per cent, or more, there 
is need for more thqpght than ordinarily is demanded. Yet 
there are. rightly or wrongly, these differences in valuations 
of goodwill, etc.

cent., mmmwm
thus issued

(To be Continued.)

PACIFIC AND CERMAIf MOLDINCffCANADIAN
!a correspondent writes, (says a Canadian Associated Press 

cable message), to the London Mornmg Post on the sale 
Canadian securities in enemy names : The secretary of th 
Canadian Pacific has stated that shares of the company m 
New York and Montreal registers are beyond the sphere ot 
our public trustees’ activities, but he added that in obedience 
to Royal proclamation the company has stopped transter or 
shares to enemy names and payment of dividends thereon. 
That is well so far as it goes, but is it enough? The restnç 
tions imposed are for the duration of the war only, rr P4 1 
in these enemy shares ought to be stopped by some pu ~> i

“What is happening is the Germans are sending these 
Canadian Pacific Railway shares to New York by submarine 
and selling them there at a discount sufficient to I'ecoup piir- 
chasers for non-payment of dividends during the war. ‘ he g- * 
ernment ought to induce the Dominion government to declare 
that such sales will not be recognized at all. The neglec 
take this step has been a gross oversight on the part ot our 
government, which might long ago have come to an arrang - 
ment with the Dominion government if they were big an 
alert and in earnest for the attachment of enemy shares ana 
non-recognition of transfers. Fortunately, it is not even '• 
too late to take action, because the bulk of enemy boldine 
are still unsold.”

Teat of Fair Value.
As previously stated, a fair valuation of goodwill is, as 

a rule, three to seven times the annual net profits.
If one were told that the consideration payable for the 

goodwill of a concern was equal to ten, twenty, thirty or 
fdrtv times the average annual earnings of the past, he 
would be very careful to inquire into the conditions, as 
such cases would certainly be most exceptional.

If the goodwill of any concern be paid for in hard cash, 
how often would one hear of such purchases being equal 
to ten, twenty, thirty or forty times the average annual 
earnings ?

The test of fair capitalization would appear to be that 
the par value Of any capital stock issued in exchange for 
assets acquired would equal the same amount if hard cash 
had been paid.

It is also interesting to note that when the total con
sideration for the assets and goodwill of a concern has been __ _______ .

as*, paid in hard cash, the amount paid for goodwill is usually rf $5,500,000 to the last Canadian war loan.

How institutional bond buyers are purchasing govern
ment bonds is exemplified in the following list of various 
government securities purchased by the Sun Life Assuran 
Company of Canada since the outbreak of the war, total mg 

$0,000,000: Dominion of Canada, $2,573>666-<x> • ff0* 
ernment of Great Britain, $2,205.766.66; Anglo-Froirh gw- 
emments, $3.000,000; French government. $901,179; 
government, $500,000; government of Newfoundland,_ $5°>j 

include the company’s subscription °»000. This does not
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1SHIPBUILDING ON PROFITABLE BASIS TORONTO AND FIXED ASSESSMENTS
■1 I111iH Hi

Minister of Marine Outlines Position of the Industry 
in Canada

Commissioner Bradshaw’s Comments on Application of 
Large Departmental Store

!

In regard to the request for a fixed assessment for the 
proposed large departmental store in Toronto, Mr. T. Brad
shaw, finance commissioner, made a report to the city, which 
is of interest to Canadian municipalities generally, fie said 
in part :—

Entertaining, as I do, the greatest admiration for the 
enterprise and those associated with it, 1 greatly regret that, 
while favoring all of the other concessions sought, 1 cannot 
see any justification or warrant for the assessment exemption 
desired. There is a vital principle involved in it, so far as 
the city and the citizens are concerned, and 1 am convinced 
that, if granted, it would open up a situation which would lead 
to most serious consequences.

The present business has been established in the city 
for a great number of years, and has been uniformly success
ful. The application for a concession or bonus from the city, 
therefore, comes as a great surprise.

“During the present year real and substantial progress 
has been made in the direction of establishing the ship
building industry on a permanent and profitable basis,’’ said 
Hon. J. D. Hazen, minister of marine and fisheries, after the 
launching of dredge No. 16, the largest dredge ever built 
in Canada for the department of marine ajd fisheries, at the 
shipbuilding works of Canadian Vickers,* united, Maison- 

The dredge was built by Canadian Vickers, Limited, 
for the use of the department in making the north channel, 
Beaujou, about 35 miles below Quebec, passable for big 
ships, and is 29a feet in length, 48 feet in breadth, with a 
depth of 20 feet 6 inches, capable of dredging at a depth 
of 57 feet and having a capacity of 1,500 tons per hour.

Plants at Montreal, Toronto, Collingwood, Port Arthur 
and Vancouver were splendidly equipped for the construction 
of steel ships, ind, in addition, Hon. Mr. Hazen reported 
the successful Building of wooden vessels in Nova Scotia. 
A large number of the highest class of auxiliary schooners 
for use in the timber trade between British Columbia and 
Australia and the Orient are under construction in Van-
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Not ■ New Enterprise.

-NNo claim is made for it on the grounds that it is a new 
enterprise coming into the city, that the business is in the 
experimental stage, that its conduct has not been highlv 
profitable, or that the remarkable financial success achieved 
has been due in whole or in part to any special assistance 
or bonus having been heretofore granted by the city.

0€e of the underlying principles of taxation is that there 
shall be as nearly as possible equality in contribution among 
those taxed.

Assuming that the fixed assessment sought«*were grant
ed, would it not mean that every other merchant in the city 
would have to bear a share of the concessions granted to 
his most powerful and energetic competitor ? Surely it

be seriously intended that the smaller merchants through- 
the city shall be compelled to pay tribute to their we alt h- 

Tbe proposal appears to be both inequitable and

Icouver. «
Building Ships for Norway.

Canadian yards have secured a number of contracts for 
ships for Norway. Following the outbreak of the war the 
Dominion parliament decided to prohibit the export of ships 
from Canada without first obtaining approval from the gov- 

and permission has been granted for the export of

s

eminent,
ships to be constructed as follows ;—

Messrs J. Coughlan and Son, Vancouver, B.C., three 
large steel freighters, with a carrying capacity of over eight 
thousand tons each, for a price of approximately #1,200,000 
each; the Wallace Shipyards, Vancouver, four large steel 
freighters ; the Western Drydock Company, Port Arthur, 
three full canal-size steel freighters; Thor Iron Works, To
ronto, two full canal-size freighters ; Poison Iron works, 
Toronto, two steel freighters of approximately 3.000 tons 
capacity, and two of 4.250 tons capacity ; Canadian Vickers, 
Limited. Montreal, two steel freighters of about 7.000 tons 
capacity ; the Nova Scotia Steel Company, New Ulasgow, 
N.S., three steel freighters.

;

t
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Not a Deciding Factor.
I cannot but believe that the question of a fixed assess

ment is a minor one to the applicants, compared with the 
other larger and more important matters entering into the 
whole scheme. If it were a deciding factor, it surely would 
have been brought up for consideration before an investment 
of several millions of dollars had been made, and before plans 

laid for the construction of the building, instead 
of at the "eleventh hour.”

Mr. Bradshaw pointed out that the former application, 
that of a large hotel company, for a fixed assessment, was 
under entirely different circumstances, “as it involved a new 
enterprise coming to the city,, a considerable investment in 
a business which had heretofore proved enttreTy risky, the 
building up of a business by a concern which had no estab- {. 
lished record in the city, and an enterprise which the city 

but for which it had always been more or less diffi-

Net for Enemy» Use.
which permission for the export of 

that at no time during the
is

Conditions upon 
these vessels has been given are
continuation of the war shall Hie *£^'«8*** «^any enemy

labor in connection with the

;>f
it had been
in

trade, and that no 
for materials, machinery or 
construction of these ships.
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ty COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from 
Cobalt Station for the week ended November 24th:—

Temiskiming Mining Company, 78.677 • La rKinlev- 
87,3451 Dominion Reduction Company, 174.0^0,Darragh-Savage Mmes, ,62,332; Nipissmg Mining Com
pany, 302,135. Total, 804,489 pounds, or 402 2 \mount 

The total shipments since January ist, .9-6. now amount 

to 29,262,568 pounds, or 14,631.2 tons.

lie
needed, 
cult to interest capital.

The application for a fixed assessment was withdrawn.
*e
ne
ir-
>v-
ire

HYDRO commission to build PLANTto
>ur

rThe Ontario hvdro-electric commission will proceed with

made its decision after careful consideration of the reports 
of engineers based upon nearly two years of investigation 

According to Sir Adam Beck, the commission will have 
to make an investment of about $800.000 in. motors ex- 
ravating machinery, railway tracks, etc. to dig the. 
mile canal through which water will be taken ta t Chip
pewa Creek to Queenston—the outlet below the falls where 
the development plant will be built.

It is estimated th*t the work of excavating the twelve- 
mile canal will cost between $8,000000 and 
the commission anticipates being able to complete rhe work 
at less cost than if done by contract.

re
nd
nd
i et

Consumers’

The following companies nave increased their capital 

stock: Lake Shore Mines, Limited, wit Telephone
from $2,500,000 to $2,000,000; Succ _ $250 to
Company. Limited, with Saskatchewan ^ Limited.
$300; Montreal (Lachine Canal) LandHoward 
with Dominion charter, from $400,°oo charter, from
Smith Paper Müls, Limited, withT^°bèr Companv L,mit-
$1.000.000 to $}*x>.ooo; Louison Lumber Compa^o^

ed. with Dominionfctjarter, from $200,

In booklet form, the 
a lengthy honor roll of its employees 
active service in the Empire’s army.
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Saskatchewan Co-operative Elevator Company, Limited ; h
U
tl
b6th Annual General Meeting, held at Regina, Saak., Nov. 22, 1916

BALANCE SHEET PRESENTED TO SHAREHOLDERSREPORT AND <
jORGANIZATION AND SHARE DEPARTMENT. 1REPORT OF BOARD OF DIRECTORS. The work of this Department is constantly increasing with

Nearly 200 applications for
new

\the growth of the Company.
organization were received, and from among these 30 
Locals were organized, making 260 in all, with 18,077 share
holders, holding an aggregate of 47.178 shares.

The Report which your Board of Directors submit for 
tour consideration in connection with the fifth year s busmes££
amply demonstrated that our system of co-operative elevators 
can successfully cope with the conditions «ising ma 
phenomenally good crop year, as well as with those of a poor 
year. The last report dealt with the latter conditions.

It is a matter of history by this time that the 1915 crop 
was unusual in several ways—for high yield, for highavwrage 
grade, and for high prices, all of which greatly benefited the 
farming community and the country generally. In the 
1915-1916 grain season, ending with August •gpr”**** 
211,000,000 bushels of wheat, and $9.000.000 bushels of oats, 
barlev and flax were shipped from this Province. All who 
had to do with the handling of this crop found then facilities 
taxed to the limit, the country elevators, the railways. 
terminals and the Great Lakes freighters; while coupled with 
these difficulties was the pressing labor problem. 9ur#?v"' 
age handling per elevator was 170.000 bushels, which is 68,000 
bushels higher than our best previous record. The C a bn 
elevator heads the list, showing a handling of 520,000 bushels 
of grain.

1
;

PUBLICITY DEPARTMENT.
During the year your Directors instituted a Publicity De

partment. through which shareholders are kept in touch with 
matters affecting the Company’s interests and development 
The Co-operative News is issued bi-monthly, and since last 
April has been sent regularly to all shareholders. A further 
amount of publicity lias been secured through the medium of 

* special issues of agricultural and financial journals.
COMMISSION DEPARTMENT.

The Commission Department at Winnipeg handled 39.- 
674 000 bushels of grain, which included the Company’s pur
chased gram, 93 per cent, of all farmers’ grain stored in our 
elevators and 3.287 cars which were loaded over the platform. 
The number of platform-loaded cars consigned to the Com
mission Department is onTthe increase. These farts constitute 
a gratifying feature of this Report.

1

1

BALANCE SHEET AND DIVIDEND.
A copy of the balance sheet and the profit and loss ac

count, setting forth the financial position of the Company as 
at July 31st. 1916, certified by the Provincial Auditor, has 
been sent to eadfSbareholder. The profit for the year 
amounts to $757,275.10. From this amount provision has 
been made -for the payment of the Dominion Government 
Business Profits War Tax. This tax is assessable at the rate 
of 2$ per cent, of all profits in excess of 7 per cent, on capital 
invested, including reserves, and is collectable on the profits 
of three annual financial periods. The amount provided, 

represents tax payable for the two periods ended

ssSsSSSÎSSSâSS
is reflected in the profits for the period.

OPERATING DEPARTMENT.
During the 1915-1916 grain season the Company handled 

grand total of 43.198.°°° bushels of grain, of which 4.i°9.°°° 
ushels were loaded over the platform and 39.089.000 bushels 

passed through our 230 elevators, the latter amount being 
three million bushels more than the combined hand mg 
through oor elevators during our three first seasons, tight 
of the new houses constructed in the spring and early summer 
of 1916 were opened for business as soon as complete, as it 
was apparent there was sufficient grain unmarketed m these 
districts to justify this procedure. The call for recruits m 
the service of the Empire, and consequent general scarcity of 
help, made it difficult to secure and retain a sufficient number 
of experienced operators. The Company’s policy of training 
its own assistants to become operators continues, and the 
number of operators in our employ who have seen service only 
with this Company increases yearly.

Stocktaking at the close of the business year was a task 
of real magnitude. An accurate yearly valuation of stocksiby 
means of a careful- weigh-up and grading is essential, the 
balance sheet shows our grain stocks on July 31st, 1916. to 
be valued at $1.724.020.69.. When it is remembered that these 
“cut-offs” are all taken by the travelling superintendents, who 
have an average of 23 elevators to look after, a»d that every 
bushel of grain in the elevators ha, to »>e weighed up by 

z them, some appreciation is gained of the work involved. The 
securing of cars prior to the weigh-up was another factor to be 
considered. The greatest care, however, was exercised m 
prosecuting this work, to ascertain in what districts there was 
most grain yet to be marketed, so that such points might be 
weighed up last, and the elevator closed for the shortest 
possible period.

s? .479 39. . ■
31st» >915. and July 31st, 1916.

. A cash dividend of 8 per cent, on capital paid up on all 
shares allotted before April 1st, 1916, was declared by your 
Board of Directors out of the above profits, and has been sent 
to each shareholder. Your Directors will submit to this meet
ing their recommendations for the disposal of the balance 
of the surplus.

1 1 BONUS.
The very larjt business handled during the year en

tailed a heavy pressure of work upon all our employees, and 
this condition was accentuated at the Regina and W mmpeg 
offices by the unavoidable shortage of experienced help. 1 he 
employees having responded cheerfully to these demands, it 
was decided that eer appreciation should be extended to 
them in the form of financial consideration. Towards the 

_ close of the business year, a bonus was therefore paid to all 
deserving employees.

-

TERMINAL ELEVATOR.
Your Directors were instructed by the last Annual Meet

ing to carefully consider the advisability of erecting a_terminal 
elevator at the head of the Great Lakes. They decided that 
the time had come for such a move, and as a result of their 
decision a site was secured at Port Arthur, Ontario, and the 
building of a terminal of 2,500,000 bushels capacity was com
menced on July 3rd last. The elevator will have a storage 
tank capacity of 2,000,000 bushels, and the workhouse capacity 
will be 500,000 bushels. Additional units to provide a total 
storage up to 16,000.000 bushels can be added as required. 
The workhouse is designed to accommodate a storage capacity 
of 8,000,000 bushels. Mr. C. D. Howe, Chief Engineer of the 
Board of Grain Commissioners for Canada, is the Consulting. 
Designing and Supervising Engineer. The foundation w°r* 
is nearly complete, the Baraett-McQueen Company, of Fort 
William, having been awarded this contract, as well as the 
contract for the elevator building, which is to be ready foi 
service by September 1st, 1917. The estimated cost of the

!
i

f. I 1
CONSTRUCTION DEPARTMENT.

Twentv-seven n^w elevators were built during the 1916 
building season, and one waj purchased. Crews were em
ployed for a period of six months, and the work was carried <-„ 
on expeditiously despite unfavorable weather, with the result 
that everv new elevator was completed in time for the new 

There is considerable work to be done during; crop season.
the year in maintaining so large a system of elevatofs in a 
good state of repair, and much of the time of our chief engi- 

and the employees of the Construction Department, is de-neer
voted to this work.
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It has been found necessary to provide additional space 

at the Head Office, and rather than add another storey to the 
building, which would necessitate dividing the staff, the 
north wall of the present building has been removed, and 
the building extended 2$ feet, thus providing the required 
space upon one floor.

This Report would be incomplete if we made no reference
which has recently occurred.

whole undertaking is $1,225,000, which is being financed from 
funds in the hands of the Company. It is our largest single 
undertaking to date, and would not have been possible but for 
the policy which has been followed of creating reserves foi 
future development.

i I

I

I'
“HYBRID” TICKET.

Early in the year a protest was lodged with the Board of 
Grain Commissioners for Canada against the use of the sub- 
ject-to-grade-and-dockage, or “hybrid" ticket. This is too 
lengthy a matter to be dealt with in a few sentences, but our 
attitude has been fully explained in the Co-operative News. 
We believe that the discussion of this question has revealed a 
root evil of the grain trade. The claim was made by the 
North West Grain Dealers’ Association, representing the line 
elevator companies, that farmers’ grain stored in country 
elevators under this ticket becomes the property of the corn- 

storing it, to be dealt with as it sees fit. Td'this view 
_____ 3 very strongly opposed, and do not believe -it is in ac
cord with the provisions of The Canada Grain Act. A ruling 
by the Department of Justice is being awaited with interest.

to the change in management 
^ although it did not take place until some time alter the c£>se 

of the 1915-1910 business year. The value of Hon. C. A. 
Dunning’s services as General Manager is too well known to 
need enlarging upon, and it was with very sincere regret that 
his resignation was accepted by your Board to take effect on 
October 31st. His enthusiasm and his efficient work during 
the past five years have been highly appreciated. Mr. F. W. 
Riddell, who has rendered the Company splendid service as 
Assistant General Manager, becomes General Manager, and 
Mr. James Ruoinson nas been appointed to take Mr. 
Dunning’s place on the Executive, with the title of Executive 
Director.

A word regarding the future. .
established in the grain business. It has the loyal support 
of its shareholders, and it would appear that there is no limit 
to the possibilities of farmers' co-operation in the marketing 
of their grain. The establishment of the Commission Depart
ment in Winnipeg four years ago. and the building of the 
terminal elevator at the present time, are examples of the 
logical expansion which should always be kept in view. But 
continued progress depends mainly on the fulfilment of one 
primary condition, namely, the loyalty of the individual fanner 
to his own institution.

:
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The Company is firmly

FEDERATION.
The Minutes of the Fifth Annual Meeting record that the 

Directors were asked to give careful consideration to the 
question of the federation of the fanners' business orgamza- 

t tiens of Western Canada, but to take no definite action with- 
} out consulting with this Annual Meeting. Reports appeared 

in the Press during October stating that a plan for amalgama 
tion had been consummated, but so far as your Company is 
concerned, no such action has been taken.

(Signed) J. A. MAHARG,
GEO. LANGLEY, 
JAMES ROBINSON. 
CHAS. A. DUNNING 

Directors. J yv. C. MILLS,
J B. MUSSELMAN, 
\. G. HAWKES,
Î. E. PAYNTER. 
THOS SALES.

THE PRESENT CROP YEAR.
The crop of the present year is a more difficult one to 

handle than the crop of last year because of its greater variety 
of grades. The farmer is receiving good prices, but thresh
ing has been delayed by bad weather and a lack of help. 
It is too early to anticipate what volume of business the com- 

will handle, but rusted, hailed and dried out areas are 
and more offset by the loyal support we receive, and the 

good yields in other localities.

1 Executive 
Committee.
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AS AT JULY 31, 1916.BALANCE SHEET
liabilities.

LIABILITIES TO THE GOVERNMENT OF SASKATCHEWAN. 

Government of Saskatchewan
Lose» ........ ................................
latere*! Accrued .............

LIABILITIES TO THE DOMINION GOVERNMENT.
Profit* War Tan, Provision for...............

LIABILITIES TO THE PUBLIC
Account* Payable ..................................Y
Outstanding Ca.h Grain Ticket* and Settlement*.
Taxe* Accrued ..................-•••....................

LIABILITIES TO THE SHAREHOLDERS.
Share Capital Authoriied......................$1,500,000.00

ASSETS.
$14*. *177FIXED ASSETS.

Elevator* .......................... ........................................
Coil of Conitmctioa to Date .................

Le»* Depreciation ..............................

Terminal Elevator Site and Coeitruction 
Freehold Land* and OS ce Building....

Co*t to dite ................................ • ■
Less Depreciation OSce Building

OSce Furniture and Fixture* .......................
Le*» Depreciation .................................

■$1,661,071.66 $1,566,604.71 
70,665.06^.. $1,0X4,*7*-66

.... 163,300.00

6441*-1*
nw6t$-jr

I 199.479-w
Butine»»

$ t256*$-37
4,000.00 74,1 l6.Sl 

gg1.166.75 
14,75*-11$ 14.146.61

15045*5
9,100.77

11,100.00
Iaveitmenti ......................

CURRENT ASSETS.
Stock* a* per Schedule

Grain ......... ..................
Stationery ................

Cath at Banks. Local.' Payma.ter. and OSce.. 
Bill* Receivable 
Account* Receivable 
Advance* on Bill* of Lading

DEFERRED CHARGES.
Uaexpired Insurance 

etc. ........................

$*.35».9o°.°°Share Capital Subscribed .................

47,17s «hare* at $5"-oo each.
Share Capital Paid up ...................

At lit April, 1916.
6,1 jp »hare* at $16.50.

15,619 ihare* at *5S“- 
9.918 shards at 11.50.
4,718 share* at 
3,049 share* at

t,73».*4t.79
$ 1,734^*10.69 6l7.348.eo

8,1*1.10 $ 5*4.31950
$ 150,571-5° 

•41,094 5° 
U3975-°o 
44,6*1.00 
*2,867-50

66.9*671
1.5*4-79 
7,66*.$4

5*0.476.7°

:

m■-
p.50.
7.50* mand Telegrsphic Service, *41 *443*49*®S- 59 Additional share* at July js, 19*6: 

5,753 shares at $7 $»........... ••• 43,013.50

47.178
i,s«7PUnclaimed Dividend* ........................

Reserve* ............. .......................................
Elevator Reserve ........................
Reserve Account ........................-

Profct for year ended July 31*1, 1916
ing for Busiue»* Profttt for War Tax) brought

If$317,314 6» 
$.758-95

(afte^Spr II■ \

$57.795-71

54,419.219.91
$4*4|9»a,9-9l

THE MOHETÀBY TIMES 27December i, 1916.
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OF COMMERCE TAKES MO SHARESSANKFEDERAL RESERVE BOARD SPEAKS
Much attention continues to be paid to the British

of Commerce has acquired an interest.
The Corporation was registered on July 20th, and has 

. , . , an authorized capital of £1.000*00, m 50.000 shares of £20
In a statement issued on Tuesday, the federal reserve cach jhe Crédite Iuliano was one of the principal sponsors

board of the United States warns bankers to avoid locking fof lhe concern Italy, the London County and Westminster
up their funds by purchasing treasury bills of foreign gov- Bank and Lloyds Bank acting in a somewhat similar capacity
emmcnts, .involving long-term obligations. While specin- ^ Qreat Britain. The main object of the Corporation is to
rally disclaiming “any intention of reflecting upon the hnan- * promote the joint economic interests of Great Britain and
cial stability of any nation,” the board advises all investors Italy and to oust German influences from the Peninsula, and
to proceed with caution and formally announced to member , the British government has recognized the great utility of
banks of the federal reserve system that with the liquid | the scj,emc by granting a subsidy of £50,000 a year,
funds which should be available to United States merchants. The list of shareholders appended, and gathered by the
manufacturers and farmers, in danger of being absorbed for London Financial Times, comprises allotments from July
other purposes, it “does not regard it m the interest of the 2gtv. to September 23rd, and is . the latest obtainable. It

this time that they invest in foreign treasury bills shows that 41,509 shares, representing £830,180, were allotted
between those dates for cash. The allottees of 250 shares 
and upwards, the Canadian Bank of Commerce taking 500 
shares with a par value of S 50.000, from July 28th to August 
27th, were as under :—
Brown Shipley and Company, Founders’ Court, E.C. 1,000 
Bank if Liverpool, Limited, 7 Water Street, Liverpool 1.350 
Right Hon. Sir Ernest Cassel, Kt., 51 Green Street,

Grosvénor Square, W..........• • •••••,* • ;  ........ ...  • • • • '
Commercial Bank of Scotland, Limited, 14 George

Street, Edinburgh .............................
Clydesdale Bank, Limited, Glasgow ....
Credito Italiano, 22 Abchurch Lane, E-C 
Ellerman Lines, Limited, 12 Moorgate Street, E.C...
Glyn Mills Currie and Company, 67 Lombard Street,

Issues a “Warning*’ as to Foreign Government 
Treasury Bills

11
country at! 
of this character ”
As to Private Investors.

“The board does not consider that it is called upon to 
advise private investors.” continues the statement, “but as 
the United States is fast becoming the banker of foreign 
countries in all parts of the world, it takes occasion to sug
gest that the investor should receive full and authoritative 
data, particularly in the case of unsecured loans m order 
that he may judge the future intelligently in the light ot 

conditions and in conjunction with the economic de-

Y
3.500

1,000present
velopments of the past.

“The United States has now attained a position of wealth 
and V>f international financial power, which, in the natural 
course of events it could not have reached for a generation. 
We must be careful not to impair this position ot strength 
and independence. While it is true that a slowing down m 
the process of credit extension may mean some curtailment 
of our abnormally stimulated export trade to certain count
ries we need not fear that our business will fall off precipi
tately should we become more conservative in the matter of 
investing in loans, because there are still hundreds of mil
lions of our own and foreign securities held abroad which 
our investors would be glad to take over, and, moreover, 
trade can be stimulated in other directions.

500
3.50°
1,000

I •

1,250
Sir George L. HoMord, G. H. Benson and N. H. Smith,

26 Old Broad Street, E.C. ......... ...............
Lloyds Bank, Limited, 72 Lombard Street. E.C......
London County and Westminster Bank, Limited, 41

Lothbury, E.C...................... .................... . ........
Metropolitan Carriage Wagon and Finance Company,

Limited 2 Central Buildings, S.W........................
Merchants’ Trust, Limited, 4 Crosby Square, EX.... 
National Bank of Scotland, Limited, Edinburgh..... - 
Prudential Assurance Company, Limited, 14a Hoi born

500
$.000

.... S.0»

1,350
1,000

500

E.C* «««•«f»»»»*************'***** * * * * * * *

Union Bank of Manchester, Limited, 17 York Street, 
Manchester ......................

A. Weir, 57 Holland Park, W ■
Witan Investment Company, Limited, 28 Austin

Friars, E.C....................................................... ; ••••
Right Hon. Sir E. Cassel, Kt., 51 Green Street, W.... 
British Maritime Trust, Limited, 21 Billiter Street,

Liquid.
“In the opinion of the board it is the duty of our banks 

to remain liquid in order that they may be able to continue 
to respond to our home requirements, the nature and scope 
of which none can foresee, and in order that our present 
economic and financial strength may be maintained when, at 
the end of the war. we shall wish to do our full share in the 
work of international reconstruction and development which 
will then lie ahead of us, artd when a clearer understanding 
of economic conditions as they will then exist, will enable 
this country more safely and intelligently to do its proper 
part in the financial rehabilitation of the world.’’

United States government officials informally interpreted 
the warning as the reserve board’s answer to the recent pro
posal of J. P Morgan and Company, British fiscal agents 
in the United States, to have United States bankers accept 
British treasury bills of an indefinite total issue, secured bi 
gold reserves held in Ottawa. Such loans would be for go 
days, with the period of renewal for five other 90-day periods.

To
250

1,000

1,250
1,250

500E.C
Canadian Bank of Commerce, 2 Lombard Street, E C.
F. H. D. Man, 7 Mincing Lane, E.C.....................
J. Pauli and W. S. Smee, 62 % Old Broad Street, E.C.
Martin's Bank, Limited, 68 Lombard Street, E.C.......
R. T. Smith, 4 and 6 Copt hall Avenue, E.C. ....----
Excess Insurance Company, Limited, Birchin Lane, 

E.C. • *#•#•••••••••••••••*•••••••••••••••
Viscount Allendale, 144 Piccadilly, W.................
Viscount Hythe, 28 Victoria Street, Westminster 
Thos. Wilson Sons and Company, Limited, Hull....-
C. Hanbury, Kingstown House, Dorchester .................
C. E. Heath and M. Evans, 3 and 4 Royal Exchange

Buildings, E.C.................... ........................... .
C. E Heath and H. E. Crawley, 3 and 4 Royal Ex

change Buildings, E.C............. .................................

500
250
250
Soo
350

.. 1,350
500

$ 500
350

1,000
importations of Cold.

Mr. H. P. Davison, of the Morgan firm, was in Washing 
recently, and conferred with President Wilson and some

It was said later that he

35*
ton 500members of the reserve board, 
sought to have bank of the reserve system authorized to 

f Buy British treasury bills as if they were bills of exchange 
to cover commercial transactions.

Danger from further importation of large amounts of 
gold, the board says in ÛV statement, will arise only in case 
the gold is permitted to become the basis of undesirable loan 
expansions and of inflation. Emphasis is laid upon the 

‘ necessity for caution! in putting money into investments which 
are short term in name but which, “either by contract or 
through force of circumstances, may in the aggregate have 
to be renewed until normal conditions return.”

The office of the corporation is at 3 Lombard Street, 
EX., and the secretary is Mr. C. A. Radice. The first direc
tors are Mr. Arthur Hill, Mr. Robert H. Be.n.son',^r-V 
Beaumont Pease, Sir Henry Babington Smith, Mr. Joseph 
Burn, Mr. AJberto Pirelli, Mr. Riccardo Bianchi and Mr.

" Ignatius G. Marizi-Fe. The last named is connected with 
the Ctsdila Italiano, which, so long as it owns at least 2,50* 
shares—its present holding—is entitled to nominate one- 
third of the board.

S Too Proud to Lend.
The board’s warning, which will go down in financial 

history as a “too proud to lend” document, does not seem 
to have been taken very seriously in the United States.

The Glens Falls Insurance Company has been authorized 
automobile insurance in addition to its presento transact

business of fire, hail and tornado insurance.
;I
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The Alberta Farmers’ Co-Operative Elevator Company, Limited
!-9December i, 1916.

■

r y
BALANCE SHEET AS AT AUGUST 31st, 1916

CAPITAL AND LIABILITIES.ASSETS.
$ 6S7.S56 Si. $ 929,784.18 HFixed Liabilities ................

M oft g age in favor of Provincial 
Government covering complet- ' 
ed Elevator Buildings, advances 
on uncompleted Buildings.

Current Liabilities ................
Accounts and Bills Payable

Fixed Assets
Elevator Buildings, Machinery, etc.$917,949.18 
Office Furniture and Grain Ex

change Seats, etc.......... ...............
After deducting depreciation from 

Office Furniture.

11,835,00
180,39976

.. $ 180,399-76 i
$929,784.18 97.482.82 BProvision for Bonuses, etc,..............

Being provision made tor bonus 
to Agents, Renewals, Provision 
for Alterations in Macleod Ele- 

and Dominion Govern-

579.712-59Current Assets .......... ............. +........
Stocks of Grain and other-1 Mer

chandise ................................
In terms of approved Inventories. 
Advances on Bills of Lading and 

other Debts due to the Company 
after providing for doubtful Ac-

$286,43941 Jr
vat or 
ment War Tax.

Dividend No. 1 .......... .....................
Reserves ..............-...........................

Depreciation Reserve ---- - • •
(Being provision for depreciation 

on Elevator Line at the rate of 
254% per annum.)

General Reserve ..............

123,000.00
226,088.13

$ 51,088.1392,79154
195,923-48

counts
Funds

Being Cash on hand, in Home 
Bank of Canada, and in hands of 
Agents after deducting outstand
ing tickets, orders, etc.

Deferred Charges .............................

■ 175,000.00

$ 226,o88.13 '4.558.36
301,737 6O

Capital Account ..........
Authorized Capital

(By order of Lieutenant-Gov- 
emor-in-Counril)

Paid Up Capital ...'................

Profit and l oss Account • ■ • ; •
(Balance at credit thereof m 

terms of Separate Statement.)

<579.712- 5Q $ 1,000,000.00

$ 301.737-60'
i

23.251 04

$1,500 40^ 77
$1.509.496.771

£>ENDING AUGUST 3l«t, 1»1«-
Live Stock Accounts $843.426. 
Handling Charges,

THE THIRTEEN MONTHS
By Grain, Merchandise and

Commission, ' Storage, ..
Twine, Coal, Live Stock, etc.

LOSS ACCOUNT FORPROFIT AND
$220,779-73

T° BE
tary’s Salaries and Expenses.
Brokerage. Directors’ Fees. Telegrçh»d 
Telephones, Stationery and Supplies, Repa r , 
Postage, Insurance, etc.

To Organizing Expenses, etc., written o - • ■ - - • 
Fire Loss. Organization Expenses. Legal Ex 
penses, Bad Debts.

To Delegates’ Expenses to
To Interest on Loans . r™,rnm™tInterest on Loan from Provincial Government

of Alberta and other Bank Interest, etc.
To Depreciation ...

Depreciation on Elevator nffi Fur.
Machinery, Plant and Equipment, Office fur 
niture, etc.

To Balance carried down .........................

Binder

78,985.481

21,690.59

2,722.62
97,102.37

the Annual Meeting) •

2

39,660.93
Buildings and

282.48490 $843.426.02
$843.426.02

$282,484 90
By Balance brought down _

T" TL Loss Account « -
36,229.86 M% Balance at

31st July, 1915Calgary, 14th November. 1916. 
We beg to report to the Shareholders* tha^we

have audited the books and .^““companv, Limited. 
Farmers' Co-Operative E1'^S.C AugUst, ,9,6. and 
for the thirteen months ended 31st J our re„
hereby certify that m our opi ’ for by Section
port of 13th November, »9« • foregoing Balance
26 of the Act of Incorporation the for K and
Sheet is Properlydrawn upJ as ,0 exhffiU

BOOL, of the Comoun,. 
STUART, Chartered Accountants.

$318,71476
been disposed ol as follows :Which has

To General Reserve,
To Provisions for. Renewals •
To Provisions for Bonus to’ A*cnT.
To Provision for Dividend No. 1 ?
To Provision for Alteration to Mac-

$r7S.ooo.oo 
19,482.82 
15,000.00 
23,000.00

3,000.00
leod Elevator ----

To Provision for Dominion Govern
ment War T ax ...----->•••*•

60,000.00
$295.482.82 205^482.82

$ 23.23104SCOTT & Balance carried to Balance Sheet Herewith

.
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ada Two expert farm mortgage men accompanied the writer 
on his field trip this summer, and both expressed more than 
a little surprise at the character of the country and the de
velopment of the better sections of Alberta. They had not 
expected to find it a region equal in improvements to many 
of the best agricultural sections of the United States and 
surpassing most of them not only in productivity but also 
in natural beauty, with its lakes, streams and rolling green 
expanse dotted with woods and shrubbery.
Hot from Cor Window.

However unfortunate the casual impression of western 
Canada from the car window, nevertheless*, the remarkable 
productivity and living advantages of the better 'çarts of this 
vast country are steadily impressing themselves on the pros
pective land seeker. And it seems a certainty that as the out
come of the war becomes clearer and more certain, and its 
effect is rightly measured, immigration will come into west
ern Canada in increasing numbers. This movement will 
gradually bring into use the large untilled areas, and raise 
land prices to a point approximating a fair capitalization of 
the productive capacity of western Canadian lands. Certainly, 
in Alberta, if not elsewhere in western Canada, land values 
at the present time are lower in proportion to what the aver
age farmer is producing on them, year in and yea» out, than 
anywhere else on the continent. This statement is not con
tradicted by any competent observer. And the other condi
tions affecting the desirability of the country from a farming 
standpoint are at least no hindrance to its development.
Must Take Statesmanlike view.

AGRICULTURAL INVESTMENTS ARE SAFE (

What an Alberta Farmer Did—Revulsion Against 
Radical Legislation t'

Here is a letter received by Mr. Kingman Nott Robins, 
of the Alberta Mortgage Investors, Limited, Rochester, N.Y., 

* a company which has a considerable sum invested in Alberta, 
from dne of their borrowers :—

“I will give you here a brief summary of my experience 
since coming here six .years ago. I was a new hand at farm
ing, my trade being meat cutting and butchering. My capital 
was $400, which was a first payment on my quarter section 
(160 acres). Most of my stock; harness, implements, etc., 
were bought at sales, all “on time," necessarily. The build- 

. mK' on the place were about as good as nothing and had 
either to be rebuilt or replaced ' entirely. There were 26 
acres broken, and badly farmed, bringing poor returns the 
first year.” After mentioning a number of mischances, he 
savs : “In spite of all these drawbacks, 4 have done well. I 
consider my farm worth $3,500 to $4,000, I have four horses, 
12 cattle, over 400 pure-bred Buff Orpington chickens and 12$ 
turkeys, besides implements, harness, etc. I have a well 170 
feet deep with an inexhaustible supply of water. The well 
with pump cost me $400. I have built a $125 chicken house 
and put up nearly $50 worth of poultry fencing ; have built 
rdot cellars to hold over 3,000 bushels of potatoes and other 
vegetablyr 
and roofi
I generally sell from 20 to 40 tons timothy hay which brings 
from $60 to $ 14 per ton., My grain is most all used on 
the farm except a few hundred bushels sold to the neigh
bors for seed. My four milk cows bring in from $$o to $80 
each (counting calf). Last year 80 hens laid 600 dozen eggs, 
which averaged more than 2$ cents per dozen. (I always 
work for winter egg production.) The surplus hens were 
sold in spring, dressed, at $1 each. My turkeys average 
$2.50 each in fall. Bv having vegetables to feed my young 
cattle, the two-year-old steers bring $7$ each in spring.
Long-Term L

t

A
4

As to income, I raise about 10 acres of garden 
annually which net from $600 to $1,060 total.

“It remains for those having in charge the management I 
of Canada’s affairs during the years to come to take a states
manlike view of the situation and to give to the country such 
a government as will encourage enterprise,-investment and 
that individual initiative without which no country can de
velop,” says Mr. Robins, adding : “It is encouraging to those 
who wish Canada well to note a revulsion in sentiment against 
the radical legislation that followed the outbreak of the war. 
There seems to be a disposition on the part of the great 
groups of industry and business, farmers and city workers, 
to co-operate to mutual advantage, as evidenced by the recent 
conferences in Winnipeg and elsewhere. Canada has a won
derful opportunity to command the enterprise and capital of 
the world at this time when other countries are experiment
ing with laws of equalization, communistic in place of indi
vidual enterprise, etc.

“It is to be hoped that Canada will bide her time, letting 
the other countries serve as experimental laboratories, adopt
ing for herself only the tried and proved. In the meantime, 
she is sure to reap the harvest that has always rewarded the 
development of a country of great natural resources by a free 
people.”

“Now I think you will agree with me that 8 per cent, money 
is cheap, to put into proper buildings for stock and poultry 
and a few more milk cows. But that money must be on a 
long-time loan or it is of little use. I have borrowed from 
the banks and in a few months,have to sell young.stock (re
gardless of market conditions) to pay the loan. There is no 
doubt but loans on Alberta farm property are safe, sane and 
sure, and the loan companies who deal fairly with the farmers

The money is here, on the 
ground, and it only takes a little monev to start on. and time 
and work will do the rest. I can work for Carstens Packing 
Company, Tacoma, Washington, for $i$o per month if I want 
to give up farming, which I think proves mv faith in mv 
present investment.”

are a wonderful help to them.

f
The Monetary Times believes with Mr. Robins that Can

ada will not throw away an opportunity so obviously and 
surely hers, and that investment of both capital and labor 
in Canada’s fundamental industries, particularly agriculture, 
will continue to be safe and remunerative.Effect Upon Towns.

Prosperous conditions in rural Alberta. Mr. Robins l 
states, are haying their effect on the towns, those 
businesses having to : do directly with the farming ’ ! 
population—wholesale and retail merchandising, coal, 
lumber, packing, farm implements, etc., showing in
creases. The rural centres are in good condition, and if 
the cities were not rarrving a burden of excessive main
tenance expense resulting from over-expansion beyond the 
needs of their surrounding communities, they would be in 
comfortable shape. Immigration of United States farmers 
continues, in somewhat better numbers than in iqi$. and 45 
per cent, of tjie total go to Alberta, chiefly to the great 
Peace River country now accessible bv railway, 300 miles 
north-west of Edmonton, and acknowledged by experts to be 
the rival of the finest sections of Alberta. -

HYDRO RADIAL AND BOND ISSUES

By-laws are to be voted upon by the various munici
palities for the proposed hydro radial line from Port# Credit 
to St. Catharines at the beginning of the year. The cost of 
the line from Port Credit to St. Catharines is estimated at 
$11,360,363. Of this Hamilton is asked to bear $5.869,286; 
the township of Saltfleet, $1,002,296; Barton, $284,484; East 
Flamboro’, $266.626;, and West Flamboro’, $66,669. The 
rest is divided among the other townships, towns, villages 
and the city of St. Catharines, its share being $623,750.

The amounts of the bonds to be issued by the respective 
municipalities for deposit with the Ontario Hydro-Electric 
Commission are as follow, and total $11,360,363:—

Townships—Toronto, $243,087; Trafalgar, $538*73$ 
Nelson. $374,812; East Flamboro’, $266,626; West Flam- 
borO’, $66,669; Barton, $284.484 : Saltfleet, $1,000,296; North 
Grimstty, $424.077. Clinton, $473.746; Louth, $563,595’• 
Grantham, $128.280. Villages—Grimsby, $101,817; Beams- 
ville, $51,469. Towns—Oakville. $203,098; Burlington, 
$144,536. Cities—Hamilton, $5.869.286; St. Catharines, 
$623,750.

CA totally inadequate and incorrect idea of the agricultural 
possibilities of western Canada is likely to be gained by the 
casual traveller on Canada’s main 
traffic. arteries of passenger

To see the country at all. the observer must necessarily 
take the secondary lines through the well developed agricul
tural areas of central Saskatchewan and central Alberta, and 

' the line* south from Calgary. Those areas familiar to the 
United States tourist, are certainly little better than the 
poorest and least attractive farming sections of western Can-

_Âs__1---

I

II

'



Invest for Safety and
Income !

Canadian Government and Municipal Bonds combine, to 
a larger extent than is the case with any other form of securit), 

questioned safety of principal, with an attractive, dependable _ 
Write us to-day for a list of these Bonds,

un
income return, 
which may be obtained to yield

5% to 6%
cartful attention.Requests for Information will receive our

Wood, Gundy & Company
/ Pacific Railway Building 

Toronto
Canadian

New York
Montreal

i

t.

Canadian Bonds 
and Debentures
Bought. Sold end Apprsleed

W. Graham Browne a Co.
MONTREAL123 St. James Street

•x
THE

"<3"fV oT TORONTO
5% Gold Bonds

Bond and Debenture Corporation
OF CANADA, LIMITED

WESTERN MUNICIPAL 
AND SCHOOL DEBENTURESPrice: Par and Interrat

Delivered free of char*» at aey Bank in Canada or United States 

We will tladly furnfuU particular, on rteuc.t.

A. H. Martens & Company
BUILDING. TORONTO, ONT.

Bank Bid* . Detroit. Mich

Winnipeg805 Union Trust Building
ROYAL BANK

61 Broadway. New York. N.Y. Dime

' f

Wholesale Dealers In

Western Canadian School 
and Municipal Debentures

Correspondence Invited

A.F. carrothers&co.
Suite 218-219 McLeod Bldg.

EDMONTON, CANADA
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Montreal, Que.—Montreal Patents Promoting Company, 
Limited, $49.000. J. Lusignan, O. Laporte, C. Landry; the 
Dominion Cement Products Company, Limited, $1.500,000. 
C. Bordier. J. 0. Fournier, A. Binnette ; Leannpark Realty, 

$19,900. N. Gordon, E. Lafontaine, G. Monarque ; 
Wah On Chib Incorporated, $20,000. S. H. Thick, C. G. 
Thick, J. W. Lee.

THE XOIETABY TIMES13»

NEW INCORPORATIONS

*
Five Mining Companies with Capital Over $1,000.000 

—Twelve Charters in British Columbia

, B.C.—Vancouver Pickle Company, Limited, 
$50,000; Iowa Shingle Company, Limited, $10,000; Van- 

Dry Docks, Limited, $100,000; Copper Queen Mining 
and Smelting Company, Limited, $1,000000; Union Jack 
Motor Company, Limited, $10,000; Yuctaw Gold Mines, 
Limited, $250,000; Hazelton Rocher de Roulé Mining and 
Exploration Company, Limited, $2,000,000; Wing Hong Lin 
Theatre Company, Limited, $10,000; Canadian Teachers’ 
Agency, Limited, $10,000.

Toronto, Ont.—The Standard Lithographic Company of 
Canada. Limited, $40,000. H. Reeder, G. H. Gray, H. Suth
erland ; West Comstock Mining Company, Limited, $3,000.- 
000. W. B Sturrup, J. S. Duggan, Ç. A. S. McKay ; Thomp- 
son-Krist Mining Company,. Limited, $2,500,000. E. M. 
Gallagher. I. O. Allan, B. W. Edmunds ; Malloy and Bryans, 
Limited, $100,000. F. M. McDowell, G. B. Flett, G. R. 
Sproat ; the I. D. Caulk Company of Canada, Limited. 
$40,000. A. Fry, R. McLean, J. D. Musselman ; the D. 
Burtch Manufacturing Company, Limited. $50,000. J. Mc
Millan, D. Burtch, E. J. Swift ; the Walter Buton Company, 
Limited, $40,000. D. Henderson. W. H. McGuire, G. F. 
Rooney ; Painless Horseshoe Nail, Limited, $600,000. F. E. 
Pearce. U. C. Lane, W. Rudd.

vCanada’s new companies incorporated this week number 
46. The head offices of these companies are located in five 
provinces. The total capitalization amounts to $13,!56,090. 

The largest companies are:—
couver

Copper Queen Mining and Smelting Company. 
Limited ................................................................. $1,000,000

The Dominion Cement Products Company, Limited 1,500,000 
Hazelton Rocher de Roulé Mining and Explora

tion Company, Limited
Thompson-Krist Mining Company, Limited ....... 2,500,000
West .Comstock Mining Company, Limited

2,500,000

W0O4U

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

No. of
companies. Capitalization.

$7.*55.,90
1.735,900 
3.460,000 

435.000
270,000

Province. 
Ontario . 17
Quebec .
British Columbia
Alberta............. .
Manitoba..........

4Application for letters patent is being made by the 
r.i.vi;»m Fur Company, Limited, Summerside, P.E.I., $36,- 
000. L. R. Allen, S. McKay, C. R. Rogers.

$13,156,090 *
v I

The following is a list of charters granted during this 
week in Canada. The head office of the company is situated 
m the town or city mentioned at the beginning of each para
graph. The persons named are provisional directors :—

*
Ferule, B.C.—Aldra Theatre Company, Limited, $10.000. 
Victoria, B.C.—British Columbia Glass Works, Limited,

46

HELPING TO BELL LIFE INSURANCE

The following is an extract from a letter received by The 
Monetary Times from one of the western vice-presidents of 
the Canadian Life Underwriters’ Association of Canada :—

“I take this opportunity to express my appreciation to 
you personally of what you are doing through the medium 

1 of your most excellent paper for the cause of life insurance, 
and I am sure I am only voicing the sentiments of the life 
insurance men in the West.

“Your weekly articles are always interesting and educa
tional, and I trust that your subscription list may continue 
to increase, thus enlarging the influence of your paper.

“1 am looking forward to The Monetary Times Annual.”

$10.600.
Bow Island, Alta—The Bow Island Drug and Stationery 

Company, Limited, $20,000.
1Bank Hotel, Limited, $49,000. J. N. For-H«m, q

tien, J. P. Cool son, J. E. Gavel.
Sudbury, Out.—Fournier, Limited, $40,000. A. Four

nier, M. J. Powell, J. F. Templeton.
Edmonton, Alta.—Restaurants, Limited, $25,000; Key

stone Mining Company, Limited. $200,000.
Ottawa, Out.—International Feldspar Company, Lim

ited, $50,000. J. V. Poaps. N. Hollister, F. Curry.
Medicine Hat, Alta.—The Medicine Hat Farmers’ Ex

change, Limited, $10,000; Golf Lands, Limited, $5,000.
Poland, Ont.—Lavant Dalhousie Telephone Company, 

Limited, $3,190. J. Park, J. C. Currie, W. F\ Umpherson.
Walkervllle, Ont.—WaHterviBe Constnjjjion Company 

Limited. $40,000. J. H. Walker, H. E. Walker. H. H Walker' 
Mlllbrock, Ont-—The Fallis Line Telephone Company. 

Limited, $1.000. H. A. Fallis, H. W. Ball, A. J. Henderson.
Ontf—The Central Development Company, 

,006. W. G. Ryan, G. W. Holmes, P. W. Roth.

INC FOX PELT$

The fur industry is the oldest in the world, and we art 
endeavoring to place it on a sound business basis, said Mr. 
George B Herzig, president of the George B. Herzig Com
pany, of New York, the principal agents for the public auction 
sales of Messrs. Funsten Brothers, of St. Louis, when meet
ing Prince Edward Island fox breeders recently. Fluctua
tions in price depend more upon the producer than the con
sumer. If the sale of the output of the island’s fox ranches 
can be properly controlled, it will be better for all concerned.
, One of Mr. Herzig’s objects in visiting Prince Edward 
Island was to secure, if possible, the handling of the island’s 
output. If all the ranches on the island would co-operate, 
the firm, he said, would be willing to advance 75 per cent, 
of the market value of the skins at 6 per cent, interest, and 
market the foxes at the most profitable period. They would 
advance a sum of $ 1,000,000 if necessary.

The demand in the United States at the present time 
is for the finer skins, and silvers sell from $500 up. Cross 
foxes are worth from $100 to $125. The best red foxes (these 
are now coming from Russia) are worth from $25 to $35* 
and the New Brunswick red foxes, which may be said to 
resemble the Prince Edward Island stock, bring about $12. 
The demand for mink, which had fallen off, is beginning 
to revive again, and there are good prices for fine, dark 
skins. There is a growing demand for muskrats, which are 
worth from forty to sixty cents each.

Messrs. Funsten Brothers have sold 1,500 fox pelts this 
year, including 400 from Prince Edward Island.

Chatham,
Limited, $250

Ladner, Ont. — Ladner Lumber Company, Limited, 
$200.000. J. J. Mackan, R. Turnbull, H. W. O. Woodroffe.

Clmll, Man—The Gimli Flour Mills and Trading Com
pany, Limited, $20,000. .J Rech, B. J. Lifman, J. Greenberg.

Renfrew, Out.—The South McNaughton Telephone Com
pany, Limited, $i,oon. P. H. Bolger, J. M. Barr, G. F. 
Cardiff.

:

®*ult Bte. Marie, Ont.—The Sault Shipping Company, 
Limited, $300,000. R. E. Nicholson. A. Taylor, H. A. 
Cowan. ,

.i

Pointe-aux-Trembles, Que.-Parlor Furniture Manufac
turers. Limited. $98.000. A. R. W. Plimsoll, R. Brodeur A. 
Chouinard.

The Faa, Man.—Northern Manitoba Mining and De
velopment Company, Limited, $250,000. R. Kerr, G. R. 
Bancroft, H. S. Johnson.

Calgary, Alta.—The Canadian Foundry and Machine 
Company, Limited. $100.000; R. Knight, Limited, $20,000; 
Motor Sales, Limited, $35,000: the Alberta Import Com
pany, Limited, $20.000.

.
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CROWN LIFE¥ The Most Important Point
The death ôf every man worth while 
means financial loss to those dear to 
him, or to the projects in which he is 
interested Why not get protection ?

Let ue »end you some treeh

Grown Life Insurance Go.,Toronte

after making your will, is to arrange so that 
its provisions will/be properly carried out, and 
that your estate will receive efficient and eco
nomical management.
If you appoint a friend or relative as your 
executor, -you have only the good health, 
strength, and honesty of such individual to 
rely on.
By having a Trust Company administer your 
will, you overcome those risks, and give your 
heirs the benefit of the experience gained in the 
management of many estates

One of our Officers will be pleased to 
arrange an interview or correspond 
with you in regard to your will or its 
ad m inistration.

imuraoM tacts

00
*

%

SIMPLICITY FIRST
nss

I» about a» important in your life assurance as 
“Safety First, ” because a contract that is not 
simple to understand may not be safe for your 
particular purpose.
The life assurance policy of the future must be 
an attractive and exactly worded contract, but 
above all CLEAR and SIMPLE —the new 
policy standard as set by

Sfçrïmg Ern^b
Corporation

The Sovereign Life Assurance Co. 
of WinnipegM»ns«tne Director 

HBKBBKT WADDINGTONPresident 
W. S. DINNICK

80 KINO STREET BAST. TORONTO.
Telephone. Main Î7l7e

e

/

The London Mutual Fire 
Insurance Company

The London and Lancashire 
Life and General Assurance 

Association, Limited,
of London, England,

ESTABLISHED I860
$784,426.31
$404,046.07

Assets •
Surplus to Policyholders •

s
offers excellent opportunities to young men desirous of 

connecting themselves with a thoroughly 
reliable life company.

permanently
IMP

OFFICE FOR CAM ADAHEAD
164 SL James St

ALEX. BIS SETT

Montreal
for

«

\
Foreign Banking 
Business of every 
kind transacted
Bin» Collected 
Bill» Bou«ht ind Sold 
Draft» l»*ued

head orricEi IîmMPofc«dîtn*
6 THREADNEEDLE STREET

LONDON, C.C. and Disbursement»

Subscribed Capital - $114.789,020 Portttn 
Paid up Capital - - $ 28.908.960

. . $ 20.000.000 • FINCH LANS
LONDON. E. C.

THE J

London City & Midland 
Bank Limited

DIRECTORS
PresidentA. H. C. CARSON, Toronto 

R. HOME SMITH, Toronto.......Vice-President
F. D. WILLIAMS...

A. C. McMASTER, K.C.
S. G. M NESBITT

Managing Director 
W. T. KERNAHANBranch Office

H. N. COWAN
Reserve Fund 
Deposits -

SIR EDWARD H. HOLDEN, Bert., Chairmen.

G. H. WILLIAMS- $787.696,280
Head Office, 33 Scott St., TORONTO
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MORATORIUM LAWS TO BE AMENDED

Masitoba «Will Take Action to Prevent Use of Law as 
Instrument of Fraud I

In view of the criticism of moratorium laws of Mani
toba, The Monetary Times has asked Hon. A. B. Hudson, 
provincial attorney-general for a statement on the matter. 
This he has kindly given in the following form:—

“These laws have been the subject of a great deal of 
discussion and it is probable that some amendments e ill be 
proposed at the next session of the legislature, but I am » 
not in a position at the present time to state what is hkel> 
to be done.
Two Acts In Manitoba.

“There are in Manitoba two acts relating to the matter. 
The first is the one commonly referred to as the moratorium 
which was first passed by the legislature in the autumn of 
1914 In the spring of 191$. this act was practically repealed 
and new provisions substituted the effect of which is that 
all proceedings under mortgages or other contracts relating 
to lands, are stayed until some interest, taxes or fire insur
ance is in arrears for one year or more. This act does not 
refer to mortgages or contracts entered into after August 
1st, 1914. The passing of the law no doubt worked hardship 
to creditors in many cases, but on the other hand, was no 
doubt of teal service to a large number of debtors. It is 
not possible to say when the act will be officially repealed, 
but it will in time, work itself out to a large extent.

To Yield 6.31Z
I
1

Underlying mort
gage debenture stock 
of oldest and one of 
largest Canadian steel 
and coal companies.
y Assets securing this issue 
amount to four times its 
value.

!

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

(J In any multiple of $100 
payable Montreal, Halifax 
and New York.

Mm Been Used for Freud.
“The other act in the nature of a moratorium is known 

as the war relief act passed in April, 191$. for the protection 
of soldiers and prevents action being taken against soldiers 
or their wives or dependants for the enforcement of pay- 
ment of debts or obligations until after the termination of 
the war. This act has not worked satisfactorily. Some im
provements were made during the session of 1916, but there 

~ is great difficulty in altering a law of this kind where a con
siderable number of men jtave gone to the front, relying on 
its provisions for the protection of their families. It has been 
used as an instrument for the perpetration of fraud in a num
ber of cases, and I expect that another attempt will be made 
at the coming session of the legislature to make some im
provement.

"I do not feel at liberty to discuss the matter more fully 
than this at the present time.”

ALCOMA STEEL’S HEAVY UNFILLED ORDERS

In the first of its periodical statements to shareholders, 
the Lake Superior Corporation states that for four months 
ending October 31st there were produced 131,600 tons of in
gots and 82,300 tons of finished material. Production has not 
Quite come up to expectations, due to labor difficulties gener
ally. Conditions, however, are improving and the results for 
the last few weeks have been more satisfactory.

The output is practically sold up for the ensuing "year. 
At October 31st the Steel Company had approximately 380,- 

*000 tons unfilled orders on hand, the tonnage preponderating 
being shell steel and steel rails. Prices are satisfactory, but 
profits on war material cannot be as high as in the United 
States, says the report, from the fact that heavy duties plus 
war taxes are payable in Canada, and in addition it must be 
kept in mind that the price of steel rgils has increased but 
slightly in comparison with other -steel products.

Full details are given with regard to the investment ac
count of the corporation, which stands on the books at $47.- 
974,536, and the par valuf of the securities held is $62.188.815. 
The reserve for depreciation of securities at the end of June 
30th last was $710,933, which amount deducted from the book 
leaves a net value of $47,263,603. The larger items in the 
list given at par value are Algoma Central & Hudson Bay 
Railway, $3,000,000; Algoma Steel Corporation, $30,800.000; 
Ontario Lake Superior Corporation, $20,000,000. Among the 
holdings also at the end of the year in question, t'haï is. at 
June 30th last, were 5,240 shares of Spanish River copimon 
and 297 of .the preferred, which since the close of the year 
have been disposed of tor $92.530.

Circular on Request.

Greenshields & Co.
r

Dealers in Canadtan Bond Issues }

Montreal ii
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8% NET
FARM MORTGAGES

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

Real Estate, Insurant» and Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY

Reference : DOMINION BANK
Ofhce: 100 Carry Building, WINNIPEG

D. A. DOWNIE & COY.
WINNIPEG, Man.TRIBUNE BLDG.

Port Arthur and Fort William 
Realty Investments

Inside City and Revenue Producing Property. 
Mortgage Loans Placed.

for illustrated booklet descriptive of the 
twin Cities.

5% DEBENTURES 5%Write us
For a limited time we will issue debentures bearing 6% interesi 

payable half-yearly.
The Dominion Permanent Loan Company

IS kla« Street West, Tereele
General Realty Corporation, Limited

Whale. ■Ildl.E fHT AETerm. •.tart. F. M. HOLLAND, Oen. ManagerD. W. KARN. President

Representing LOANS Six per cent. Debentures
Interest payable half yearly at par at any bank in Cdnada. 

Particulars on application.

■din burgh Life A*. 
Caledon Inn Iner CoV'Wag horn, 

f\ Gwynn&Co
Scottish Life Aaer. Co 
PcottUh leerO..Ï3—a

Oe of Gened»
Mortgage l
OwnFiati The Canada Standard Loan Company

428 Main St., Winnipeg
insuranch

---------- SSsSoSAS-ta-
HMkerakrrm, M.aaelal * l.a.m-rr AgeaU aiuaac A»r UeW. 

VASi erVE* asd IAISSI. RastaaE a“T.

MILNES’ COAL.”Use “
HIGHEST GRADE OF ANTHRACITE

The rrlre la Jn»l the aa*r aa ether 
Why aet hey the Beal?

Private Exchange r 
MAIN 6697

gradie.
Head Offloet

88 KING STREET EAST

The Last Word in Accident 
and Sickness Insurance is

The Dominion Gresham’s 
New "Gresham Maximum" Policy

AGENTS WANTED EVERYWHERE.

in Ontario should be addressed toApplications
JONES, Superintendent of Agents for Ontario

412 Jarvis Street, Toronto.
L. D.

:

i

-

H. O’HARA & CO.
(Members Toronto Stock Bachange)

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

ROYAL BANK BUILDING. TORONTO.

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG
C1 "**Va«TBea* *Coeposatios or Capada. Ltb. 

Le"? OpsAT^WiPcaasrse Stbeet. Loeoo*. H.C

/
I

AUTHORIZED investments for TRUST 
FUNDS is our

One of the best

5% debenture
“About Debenturea"Ask for Bookletr

$2,410,925.31 
685,902.02 

. 7,426,971.18
Paid-up Capital
Reserve ...........
Assets .............

:

The Great West Permanent
Loan Company

WINNIPEG TORONTO, REGINA, CALGARY,
RDMCTNTOPC SASKATOON,VANCOUVER, VICTORIA,

EDINBURGH, Scot.LONDON, Eng.

■ I

WRITE FOR BOOKLET ON PROFITS FROM SAVING’

/_>:• STANDARD RELIANCE
MORTGAGE CORPORATION
Held Office. 6Z 68 King St. E Toronto

I

1

■

&

JÊÊÊÊÊÊIÊH
M

t m
m

■B
os



THE KOIITilT TIMES Volume 57.36
S'

fonutm, tegistratioa and advertising of the company, or ia or a bolt 
the promotion of this company or the coaduct of the business; (q) Ta 
tell, improve, manage, develop, exchange, leave, dispose of, tans to ac- 
couat or otherwise deal with all or any part of the property aad rights 
of the company; (r) To do all or aay of the above things as principals, 
agents,
others, aad either by or through agents, sub contractors, trustees or other
wise ; (s) To do all such other things as are incidental or conducive 
to the attainment of any one or more of the above objects, and so that 
the objects speriled ia each paragraph of the clause shall, except when 
Otherwise expressed in such paragraph, be ia no wise Belted or re
stricted by refer race to or inference from the tenet of any other para
graph or to or from the name of the company. The operations of the 
company to be carried on throughout the Dominion of Canada and else
where, by the name of "The L. D. Caulk Company of Canada, Limited," 
with a capital stock ' of forty thousand dollars, divided Into goo shares of 

hundred dollars each, and the chief place of business of the said 
company to be at .the City of Tomato, in the Province of Ontario. Dated 
at the o#ce of the Secretary of State of Canada, this usd day of Novem
ber, sped.

TMI L. 0. CAULK COUPANT OP CANADA, LIMITIO.

p l BL1C Notice is hereby given that under the first Part of chapter j* 
* ot the Revised Statutss of Canada, 1906. known as "The Companies 
Act." letters patent have beea issued under the Seal of the Secretary of 
State of Canada, bearing date the i-th day of November, 1916, incorporat
ing Arthur fry, secretary, Mary Little, bookkeeper, Jacob Doan Mussel- 
aüao, manager, Ralph jfcLean, stndeat-at-law, aad John Charles McKay 
Mac Beth, barrister-at-law, all of the City of Toronto, in the Provmce of 
Ontario, for the following purposes, via. :—(a) To manufacture, buy, sell 
and deal ia goods, wares and merchandise of all kinds ; (b) To carry 

any other business (whether manufneturing or otherwise) which may 
____ the company capable of being conveniently carried on in connec
tion with its business or calculated directly or indirectly So enhance the 
value of or render proitable any of the company’s property or rights t 
(c) To apply for, purchase or otherwise acquire aay patents, licenses.

estions and the Bke, conferring aay exclusive or non-exclusive, or 
limited right to use, or any secret or otlmr information as to any inven
tion which may seem capable of being used for aay of the purposes of 
the company, or the acquisition of which may seem calculated directif-:or 
indirectly to benefit the company, and to use, exercise, develop or gffn< 
licenses ia respect of, or otherwise turn to account the property, rights 
or information so acquired ; (d) To enter into partnership or into any
arrangement for sharing of proits, union of interests, co-operation, joint 
adventure, reciprocal concession or otherwise, with any person or ^company

or engage in any

/

tractors or otherwise, and either alone or in conjunction with

seem to

THOMAS MULVEY.
Under-Secretary of State. 

J. C. M. MACBETH, Toronto,
Solicitor for the Company.-i

carrying on or engaged in or about to carry ou
business or transaction which the company is authorised to carry on or 
engage in, or aay business or transaction capable of being conducted so 
as directly or indirectly to benefit the company. and to lend money to, 
guarantee the contracts of. or otherwise assist any such person or com
pany, and to take or otherwise acquire shares and securities of any such 
company, and to sell, hold, re-issue, with or without guarantee, or other 
wise deal with the same ; (e) To enter into any arrangements with aay 
authorities, government or supreme, municipal, local or otherwise, that 
may seem conducive to the company's objects, or any of them, and to 
obtain from any such authority any rights, privileges and concessions 
which the company may think it desirable to obtain, and to carry out. 
exercise and comply with or surrender aay such arrangements, rights, 
-privileges, concessions and franchises ; (f) To estabfish and support or 
aid m the establishment and support of associations, institutions, funds, 
trusts and conveniences calculated to beaelt employees or ex-employees 
of the company (or its predecessors or associates m business) or the de
pendents or connections of such persons, aad to grant annuities, pensions 
and allowances, and to make payments towards insurance, and to sub 
scribe or guarantee money for charitable or benevolent objects, or for 
any exhibition or for any public, general or useful object; (g) To pro
mote any company or companies for the purpose of acquiring all or 
any of the property and liabilities of the company, or for any other pur
pose, which may seem directly or indirectly calculated to beaeât the com 
paay ; (h) To purchase, take in lease or ia exchange, hire or otherwise 
acquire, any real personal propetty and any rights or privileges which 
the company may think accessary or convenient for the purposes of its 
business or capable of being proâtably dealt with in connection with any 
of the company's properties or rights, for the time being, and in 
particular any machinery, plant, stock-in-trade ; (i) To construct, improve, 
maintain, work, manage, carry out or control any roads, ways, branches 
or sidings, bridges, reservoirs, watercourses, wharves, manufactories, 
warehouses, electric works, shops, stores and other works and con- 

which may seem calculated directly or indirectly to advance 
the company’s interests, aad to contribute to, subsidise nr otherwise 
assist or take part in the construction, improvement, working management

ner aay corporation any of

TNI BEAVIR BOARD TIMBER COMPANY, LIMITED.

p UBL1C Notice it hereby given that under the First Part of chapter j*
of the Revised Statutes of Canada, ipeS, known as "The Companies

er the Seal of the Secretary atAct," letters patent have been issued 
State ef Canada, bearing date the ijth day af November, 191S, incorporat
ing James White Bickaell, John Bruce O'Brien, Morley Carman vender 
Voort aad Aubrey Thomas Maher, students-at-law, and John Stewart 
Duggan, barrister-at-law, all of the City of Toronto, ia the Province ef 
Ontario, for the following purposes, via. (a) To carry on the business 
of palp manufacturers, importers aad dealers, and to manufacture, export, 
prepare, buy, sell aad deal ia pulpwood aad pulp, either mechanically er 
chemically prepared, and other articles incident to the manufacture of 
pulp aad articles ia the making of which pulpwood or wood pulp form 
constituent parts; (b) To carry on the business of lumbermen, timber 

and sawmillcrs, and to acquire, buy,' sell and deal ia timber lands 
and timber Bmits aad ia standing timber nad rights or licenses held by 
persons to cat er remove such timber aad acquire and deal ia timber and 
logs, and to manufacture and deal In lumber, ties, laths, shingles aad 
other wood products aad ia extracts, essences and by-products thereof and 
ia all articles of which timber or wood may form a constituent part; (e) 
To, purchase, «attract, charter aad navigate vessels er construct end 
.operate tramways on lands owned or controlled by the company so far 
as may be accessary for the business of the company ; (d) To carry ea 
any other business (whether manufacturing or otherwise) which may 
to i the company capable of being conveniently carried on In connection
with its business or calculated directly or indirectly to enhance the value 
of or render proitable any of the company's property or rights ; (e) Te 
acquire or undertake the whole or any part of the business, property er 
liabilities of any pernen or company carrying on aay business which the 
company is authorised to carry ou, er possessed of property suitable for 
the purposes of the 
arrangement for sharing of proits, union of interests, co-operation, joint 
adventure, reciprocal concession or otherwise, with nay person or company 
carrying on er engaged ia or about to carry on or engage in aay business 

transaction which the company is authorised to carry on or engage 
iq, or aay business or transaction capable of being conducted so as 
directly or indirectly te beaeât the company; and to lead money so, 
guarantee the contracts of, or otherwise assist any such person er com- 

Hahny, and so take or otherwise acquire shares aad securities of aay such 
. company, and to sell, bold. rC-isrUe, with or without guarantee, or other

wise deal with the same ; (g) Subject to section «4 of the said Act, to
shares in any other company haring 
To those of the company or carrying 

da any business capable of being conducted so as directly or indirectly 
to beaelt the company; (h) To enter into arrangements with aay 
authorities, municipal, local or otherwise, -that may seem conducive to the 
company's objects, or any of them, and mb obtain from aay suck authority 
any rights, privileges and concessions which the company may think R v 
desirable to obtain, and to carry out. exercise and comply srith any sock 
arrangements, rights, privileges aad concessions ; (0 To establish aad 
support or aid in the establishment and support of associations, institu
tions, funds, trusts and conveniences calculated to beaelt employees or 
ex-employees of the company (or its predecessors in business) or the de
pendents or connections, of suck persons, and to grant pensions and 
allowances, and te make payments towards Insurance, and to subscribe er 
guarantee money for charitable or benevolent objects, or for any exhibi
tion or for aay public, general or useful object : (j) To promote any com
pany or companies far the purpose of acquiring or taking over all or 
any of the property and liabilities of the compnay. or for any other pur
pose, which may seem directly or indirectly calculated to beaelt the 
company ; (k) To purchase, take oa lease or in exchange, hire or otherwise 
acquire, any personal property aad aay rights or privileges which the 
company may think accessary or convenient for the purposes of Its best- 
ness and la particular any machinery, plant, stock ia trade; (1) To lend 
money to customers and others having dealings with the company and to 
guarantee the performance of contracts by any such persons; (m) To sell 
or dispose of the undertaking of the company or aay part thereof for 
such consideration as the company may think It. and in particular for

(Continued on fa ft 47.)

paqy ; (f) To eater into partnership er into aay

or control thereof ; (j) To aid in any 
whose shares of capital stock, bonds, debentures or other ohSgatioes are 
held or in aay manner guaranteed by this company, and to do any act 
or things for the preservation and protection, improvement and enhance
ment of the value of aay such shares of capital stock, bonds, debentures 
or other obligations, and to any aad alt acts tending to increase the 
value of any of the property at aay time held or controlled by this 
company ; (k) To purchase, take or acquire by original subscription or 
otherwise, and to hold, and, with or without guarantee, to seB or other
wise dispose of shares, stock, whether 
bonds, and other obligations in and of atty other company, and to pay 
for such shares, stocks, debentures, bonds and other obligations either 
in cash or partly in cash, or to it sise shares of this company fully paid 
up or parity paid up in payment, and notwithstanding the provisions of 
section «4 of the said Act to use the funds of the company in the pur
chase of shares, stock, debentures, bonds and obligations in and of. any 
such other company, and to vote on all shares so held through such agent 
or agents ns the directors may appoint; (D To remunerate any person for 
services rendered to the company, in sock manner as the company may 
deem expedient, and mere particularly with the approval of the share
holders by the issue and allotment of shares, bonds or other securities of 
the company, wholly or partly paid up, but nothing in this clause con
tained shall be deemed to limit the power of the directors to lx and pay
the salary of anv and all oDrcrs, servants, agents and employees of the 
company ; (m) To draw. make, accept, endorse
promissory notes, bills of exchange, bills of lading, warrants and other 
negotiable and transferable instruments : (n) To lend money to customers 
and others having dealings srith the company aad to take security for 
the loan of such money ; to guarantee the performance of the contractual 
and other obligations of any such persons and to give any guarantee
or indemnity ns may seem rvpedient; (0) To adopt such means of mak
ing known the products of the company as may seem expedient, and In 
particular by advertising in the nress, by circulars, by purchase and 
hihition of works of art or Interests by publication of hooks and 
periodicals and by granting prises, rewards and donations ; (p) To pay 
out of the funds of the company all expenses of or incidental to the

\

take or otherwise acquire and koM 
object» altogether or in part similarmon or preferred, debentureu

and issue

1
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We Own and Offer the Balance of

$175,000
7% Preferred Participating Cumulative Shares of

Dominion Linens Limited

✓

L
I

I

! ; t

111
K ill

Mills,, at Guelph and Tillsonburg, Canada
(Incorporated under tbe Lews of the Dominion of Canada)

Preferred as to both Assets and Dividends. 
Participating Equally with the Common Stock in 

on the Common.

all Dividends in excess of 7%

- 'Toronto General Trusts Corporation.Registrar and Transfer Agent
AUTHORIZED CAPITAL

• S350»000-00 
.... 200,000.007% Preferred Participating Cumulative Stock 

Common Stock ....................................................
Total Authorized Capital...................

r c

SSSo.ooo.oo

DIRECTORS
David M. Sanaon, President, Vtce-President, wiU^m Neilson^ 1.1^Toronto^ Gwelph^ preston

ass.*^ “ »■ *■ "*-■
buildings (now practically completed) to pur-Guelph.

1. The object of the present I'sue ^ditionaMooms and other equipment,
chase and install spinning p an - paving the 7 per cent, dividend on the Preferred

2. The Balance Sheet for the year ,91$ show, after WJÜT&K and the Balance Sheet for tbe

stjrsssn s? d- ,1^7::; rir noTJ zszzz*.
: 10- - -—- - — -

five months ahead of output. ufactured goods of the kind it makes, of 

rent, to 7* per cent., whik the finish-
$ The Com pan v now supplies 90 per H1™

which there are about $.,.000.000 in value import d annually.

L^fstszrJi s,T5i &
is in excellent hands.ed product is protected by a

7 The management of the Company is in exce
* ThC legality of ». I—

,„d approved by Mee.r.'Holdep * Cro.er. Toronlo 
Stock Exchange will be made as soon as regular

list the Stock on9. Application to 
dividends are well established on

PRICE: $100 per share, carrying a 
Write for circular giving full particular, to.

the Common Stock.
bonus of 20 per rent of Common Stock. 1

Ferguson, Sanson & 0r3.fi3.rn
INVESTMENT BANKERS

General Trusts BuildingToronto
TORONTO85 BAY STREET

n
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DIVIDENDS AND NOTICES
■ .

it I»m

653

1\ 1I 1

TENDERS FOR FULFWOOD AND FINE LIMIT

Tenders will be received by the undersigned up to and 
including the 1st day of December next for the right to cut 
pulpwood and pine timber on a certain area, situated on the 
Pic River and other territory adjacent thereto, in the District 
of Thunder Bay.

Tenderers shall state the amount per cord on pulpwood, 
and per thousand feet, board measure, on pine, that they 
are prepared to pay as -a bonus in addition to dues of 40 
cents per cord for spruce^ and 20 cents per cord for other 
pulpwoods, and S2.00 per thousand feet, board measure for 
pine, or such other rates as may from time to time be fixed 
by the Ljeutenant-Governor-in-Council, for the right to 
operate a fculp mill and a paper mill on or near the area 
referred to.

Such tenderers shall be required to erect a mill or mills 
on or near the territory and to manufacture the wood into 
pulp and paper in the Province of Ontario—the paper mill 
to be erected when directed by the Minister ai Lands, Forests 
and Mines.

Parties making tender will be required to deposit with 
their tender a marked cheque, payable to the Honorable the 
Treasurer of the P'ovince of Ontario, for twenty-five thou
sand dollars. ($25,000), which amount will be forfeited in the 
event of their not entering into agreement to carry out con
ditions, etc. The said $25,000 will be applied on account of 
bonus dues as they accrue, but the regulation dues, as men
tioned above, will require to be paid in the usual manner as 
returns of cutting of wood and timber are received.

The highest or any tender not necessarily accepted.
For particulars as to description of territory, capital to 

be invested, etc., apply to the undersigned,
G. H. FERGUSON,

Minister of Lands, Forests and Mines.

TENDERS FOR FULFWOOD AND FINE LIMIT Ml
aniI whTenders will be received by the undersigned up to and 

including the 1st day of February, 1917, for the right to cut 
pulpwood and pine timber on a certain area situated on the 
Black Sturgeon River and other territory adjacent thereto, 
in the District of Thunder Bay.

Tenderers shall state the amount per cord on pulpwood, 
and per thousand feet board measure, on pine, that they are 
prepared to pay as a bonus in addition to dues of 40 cents 
per cord for spruce, and 20 cents per cord for other pulp- 
woods, and fz-oo per thousand feet, board measure, for pine, 
or such other rates as may from time to time be fixed by 
the Lieutenant-Governor-in-Council, for the right to operate 
a pulp mill and a paper mill on or near the area referred to.

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

Parties making tender will pe required to deposit with 
their tender a marked cheque, payable to the Honourable the 
Treasurer of the Province of Ontario, for ten thousand dollars 
($10,000), which amount will be forfeited in the event of their 
not entering into agreement t* carry out conditions, etc. 
The said $10.000 will be applied on accoiint of bonus dues as 
they accrue, but the regulation dues, as mentioned above, will 
require to be paid in the usual manner as returns of cutting 
of wood and timber are received.

The highest or any tender not necessarily accepted.
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For particulars as to description of territory, capital to be 
invested, etc., apply to the undersigned.

G. H. FERGUSON,
Minister of Lands, Forests and laines. 

Toronto, 1916.
N.B.—No unauthorized publication of this notice will be 

paid for. -

Toronto, August 28th, 1916.
- N.B.—No unauthorized publication of this notice will be 
paid for.

THE 8TEEL COMPANY OF CANADA, LIMITED 

OIETRIBUTION OF COMMON $HARE$
DIVIDEND NOTICE

CANADIAN GENERAL ELECTRIC COMPANY, LIMITED
Notice is hereby given that a distribution of four per 

cent, on the Common Shares of the Company will be made 
out of the earned profits for the year 1916, playable 1st of 
January, 1917, to shareholders of record at the close of busi
ness on the 16th of December, 1916.

By order of the Board.

m
COMMON $TOCK DIVIDEND Ne. 7$

Notice is hereby given that a Dividend of 2#% for the 
three months ending the thirty-first day of December, 1916, 
making in all a Dividend of eight pier cent for the current 
year, has been declared on the Common Stock of the 
Compghy.

The above Dividend is payable on the first day Sf Jan
uary, 1917, to Shareholders of record at the close of business 
on December 15th, 1916.

H. H. CHAMP. V
Secretary.

Hamilton, Ontario, November 21st, 1916.

1By order of the Board. y
J. J. ASHWORTH, DOMINION POWER AND TRAN8MI$$I0N COMPANY,

LIMITEDSecretary. c
Toronto, November 2$th,r 1916.

Notice is hereby given that a dividend of two (2%) pier 
cent, on the Ordinary Stock of this Company has been de
clared, and that the same is payable on December 15th, 1916, 
to holders of said stock on record November 30th, 1916.

The Transfer Books for the Ordinary Stock of the Com
pany will be closed from November 30th, 1916, to December 
15th, 1916, both days inclusive.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and one-half pier cent. (1K X) on the 
Common Stock of the Dominion Textile Company, Limited, 
has been declared for the quarter ending 31st ? December, 
1916, payable January 2nd, 1917, to shareholder^ of record 
December 15th, 1916. - By order of the Board of Directors.

(Signed) WM. C. HAWKINS.
Secretary.

By order of the Board.
ja: H. WEBB.

Secretary-T reasurer.
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Domestic War Loans
We are pleased to quote moat, 
"favorable rates 
buying or selling the old or 
the new war loan.

iTrlrptwar Male .«ÎM

either for

THE SIMPLE ANNALS OF A SUCCESSFUL SALES- 
MAN.— (How he- made his opportunity.)—The most import
ant thing a salesman has to sell is his services, for consider, 
when the salesman sells his services he has disposed of his 
most valuable asset. If he puts this sale over right, the rest 
follows as a matter of course. Listen to the story of a sales
man who sold his services well. Mr. H. was a clerk in a 
financial office in a small city in Canada. His equipment 
was simple—a fair education and an indomitable ambition. 
Like many good men he felt sure there was a better place and 
a brighter futW^Jor him somewhere, and he was content to 
abide his timeTtffily he was determined not to wait for his 
opportunity but to make it. Casting about, he learned that 
successful life insurance soliciting was a ,ver?.VI 
fession He could not afford to give up bis job for the m 
ment so he devoted his time to study at night. In brief, Mr.
H won mastered his subject and found he could increase 
his income considerably by writing insurance in his leisure 
moments In a short time he felt he was justified m giving 
up his position as a clerk, and arranged to cotne to Toronto 
and connect himself with my agency. ^tb^ ease
made, he should earn «S.ooo a year wlth,.^Pfv ’lbition' 
What is the moral? Had he no. been st. red b uM*. 
had he not been willing to sacrifice a part oi his ev™£g 
to better himself, he would still be eanung t7j to ftoo a

tz:; % s»

S&S2 »,
surancé Co., 20 Victoria St., Toronto.

R. A. Daly <S, Co.
• COTIA BUILOINO

TORONTO, ONT.
BANK Of NOVA

DEBENTURES FOR SALE

TENDERS FOR LOAN

ZhUtoZ.,l?or'S.Z o"h« CU, Si Hdiij, ™ wh,U
purchase U described, sufficient to produce at the

th?Z. Ttn^oo. ,0 b. b, ,h. City

for the following purpose

noon

School Debentures, 1892, dueTo Redeem
Jan. 1st, 1917 f 135,000.00

; Sec. 3, Chap. 40, Acts 1911)(Under Chapter 67. Acts 19®7 
Z FoT which coupon debentures of One Thousand Dollars

Parties Joan g paving over the amount loaned,
accrued interest to the time: P S securities to

SSS—-
» of the Whole as it deems necessary.

By order.

WINNIPEC MAN OFFERS HIS SERVICES to any East-
«.■ "-din,. ^

tative. Now Western manager of one of the provincial

as "zh°ÂdÀSrs; *-»• °»*
Toronto.

E„ER,EHCED.CC0U«TAH Td-,|,-=(cb •Xn.rû.n
tion as travelling auditor P^TI^VMrtary Times, Toronth, 
given on interview. Box 15. ‘ *______ ______________ _—-------

A SUCCESSFUL Financial In^energetk,

paid-up capital, desires to seal ,, on to organize and
experienced, capable and reliable person, or
manage a Stock and Bond ] ePa<sful future assured. State 
salary and commission. If u >nrrespondence confidential, 
salary and gtve references —. Toronto 
Address Boxjj. The Monetary Times.oronto.

JAMES J. HOPEWELL.

II Halifax, (N.S . November 21st. I0^»

STRONG INSURANCE and Financial Firm Joe

JUTES
an income from Calgary and “General

PARTNER with Capital ; export 
Apply first to Box 2,, TheWANTED, ACTIVE

business. Agencies 
Monetary Times, Toronto.

secured.

The latest issue of the Life-LaWe'matVriaVfor immediate 
supplies the agent with much v forward a sugges-
use and for record Editorially. < ’f d life in-
tion that every agent should read three ” 
surance journals.

Si

ji

■
4

ti

r

CONDENSED ÀDYERTISEEENTS
- Polit ions Wanted." le. per word: Position! Vacant. Aaente or 
Aeencicm Wanted," *c. per word ; other condensed -dvertiaementa. Sc. 
nuTword Minimum charge tor any condensed advertisement.Me. per 

in condensed advertisements must conform to usual style. 
Condensed advertisements, on account of the very low rate» charged far 
them, are payable in advance. jIt,
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CHARTERED BANKS’ LATEST STATEMENT. OCTOBER, 1916
Liability at 
Other

fB.7IA.876
180.7(11

ASSETS
$68,887.40

18.688.147
ia.84t.eie

0486
8.848.8*7

M.8BMII*
17.668.111
78.848,146

Current Cole ia Canada....
■ ^^^■eleewbbre... 
Dominion Notes la Canada

080848.(88Total Assets..........-
LIABILITIES

Capital Astbsriasd■Notes*
Deposits lor Security oI Mats ClrsalaXsa 
Deposits CantraltMd*
Notes o# other

118.481.888 
U8.ee8.>78 
118(0* 
146.081.887 
8U8B'* 
31.881* 

188.Oe.3l4 
814*484 
108. *80.4»

"8 888* 
8.184* 

18.886,716 
4.711.7M 
6.710476 
1.40714

Capital Paid Up.........
“______ Fuad................
Notes in Circulation

Loans to
e*.7ia 
0581* 
71.168.1 8
48.760.410

ia Canada its.
due from Banks in United

Deposits altar NoticeDue from elsewhere

Lanas from otherSI81
80.000.404 
68.113.00 

I8M.8IS.318 
774* *73 
7S.168.ei 
13.7n.8U 
1.478 140 

37.818.680 
7.188.03 
6.1*6.8'8 
1*148 

10.603 6»

due Banks in United Ki^dem___Call and Short Loans In
/. Balance du 
^lUopnynb

Call

under Letter* of Credit.*
Other Liabilities .....................................................
Balances due to the Imperial Ooremment 

Total Liabilities...

ofto the

ii!***
to Directors..

Arerapt Coin held............. ,...
Aeerane Dominion Notes held 
Orest set Amount In Circulation.............

Overdue Debts.....................
Noel Estate other than B

8.184* 
01.843*

.. 117.183.87S

•*.*Pr «...
Real

••0*0*0 stsssoosss*

TORONTO STOCK EXCHANGE-UNLISTED SECURITIES<r
26tmWees Banco

Vr£* ^^‘1 Bales Latest
Price

Latest
Price
- *r

Balesy
Mi Dominion Prod.

46 Gifford.........7...

1378 Great Nor.
* Harerave's 

Hollinger...
416 ..

1000 Home Bank
Fo’eTjO'brljrn Mm Co.. 
I^^ip. 1^ or c u 
Jupiter.... i....
Kerr Labe .... ..

.... MacDonald...
McIntyre........ ...........
McKinley Darradh. 
Mining Corporation.

—I Monets........
188 Nat. B. Car 
... Nat S. Car
... New Ray................................
... North Amer. P. â P. Co. 

OglNr....................
... Ottawa L. A P....................
... Pearl Lake ....................

Peterson Labs.................
Porcupine Rons................
Porcupine Crown.............
Porcupine Vipond............

Preston Bast Dome.. ..

Apex .. 83 pref. Right of Way....8 166142pref. 8 3
......... rights

Sherwin Williams.bonds
Silver Leaf............................
Steel Prod..........................
Steel Radiation................ .
Tech Hughes......................
Temiskaminn..................
Trm'g. A Hud. Bay Mine 
Vacuum Oil and Oaa.....
Wayagamack ..........
W. D. Cons........
War Loan...........
West Dome___

Ana*..
w c . Flour...............

Black Lake ■MW .. Itpref. M.i•f
I Cons. ItBrampton ... 

Chambers ... 
Civic Invest . 
C.P.R. .........

pref 211
If88 62
f*

»Dome Bx. ... 
Lake...
Rights

«6
107
Mpref a r

Lyall ..........
MacDonald

W 7pref 1191

8814

1*

4600
100

I

Bales

Volume 57.THE XOIETA&T TIMES40
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THE monetary times WEEKLY STATISTICAL RECORD

POST OFFICE SAVINGS BANKSDOMINION SAVINGS BANKS
AUGUST. 1814Da. t a.Balança 

Hat Oct.Total LoBANK for ■la 1er 
Oct. 1814 in hands ef the Mieletei 8 et» 

en Met duly. 1818.. 40.687.87138

in the Poet OfBee Bev

8 Sts 
7MU»

rais dumntOct. 1618 1618 Wl
ef\ -u. Let -feta.

4.564.00
I eta.

681674.88
8 cte.

674.871.64
6 cte.

14.78146 1.173.86167Winnipeg

b«British Columbia 
Victoria ......................

from On*
du»m<1**84ll.880.3U 1. .75 47.873.61 Pi

Primes Bdword Isloud.
1JB4.14171 Ü87L08 L*.17A8BCharlottetown •si.

Irom 1st April taWl
ti.604.38

*.«e
3.4831»

6117881
*74.76115 

6 481*10 »
8.348.77

188*78
of

8t. John . A

Tth« t■of the 
ta the Post

Pont OAcs 
U sited

<

8*J6 
1*87 

57.118 60

ûujaïâè E164.81168 
118*87 

1464.67s. il 
06*87 
414*70 v

105.00 
3* 16 

31*14 
7.731 «I
3.1618b

8*34ftiSET: 1» M a1660*6»
Kent ri Us Ml > t 51 ll

421 15 accounts end made 
so Met March. 1818 LPlaton..........

W.ei M*76
fgg *2*2î:?S:îï **78

Port Hood 87*76
M.7IB67
10* 664 «2 
1**86

?1*714.1* It UM «tmIii
oi ■ c•oeeesesseea

lWallace Met1*68 its■ anawe•neean see#a
8*46 !

Totals in nw.niis166* 84 18.1 ni m (
kl.7T7.861M4L777.861.es !

!

GOVERNMENT FINANCE
l PUBLIC PBBT 1818 1818 Total 81»t 

Oct. me
Total Mot
Oct. IMS‘îil

76.167.000 00 Investments—Sinking Pda.
160.3Ut.177 73 Other Investments...............
478.316* 18 Province Accounts ..............
Ill *.474 88 

6.768.818 8$
174.887.877 88 
64.448* 80 
10.171* 18 Total Net Debt 31st Oct.... 
II I*.4*1 W Total Net Debt 30th Sept.. 
36 174.878 87

I U8.3US.4 64 00 Increaaeef Debt

« ct«4 «CCOtfOT
ll.it8.460 71 

111.604.416 71
Payable in New York. 
Payable in Canada ... 
Payable ia England

8 cts. 
tr.4b7.14706

11**47
388.47881

$ cts. 
75.161.3641 38 
13 4S5.2U 74 
18** 00

Public Works! Railway! 
and Canals

277.386.747 11
Bank CwcuVa Rsdsmp. Pd. • IIMIIIMI

IS16I4* 44Total AeeetO
Pbe. World, RTways A Canal»

7.1#.5;6 18.771.616 66 
.376.444 6B

Trust Funds-----

111.747.Total 15 1Miscel. and Bkg. Accounts.
67.801.116 8816*871 86i 111**14TotalDebt

* :
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recent fires

LEGAL, NOTICES fl
The Monetary Times’ Weekly Register of Fire Losses 

end Insurance
!

TIMBER COMPANY, LIMITED.THE BEAVER BOARD

n(Continued, from page 36.)

•hare., debenture. « w, authon.ed .o to
altogether or in part tp 1 C1"P ,h,reholder. pre.eat or
do by the vote of a majority m au c»nPd for considering

vs*?<
stock of the company, (n) To »e » P » tu an or any partlease, dispose of. turn to account or otherwise deal VVyVthe

*•£“. srsrs
a. are incidental or ,nd ,upplementanr letter, patent
o< the oblect. «et out m 'he le'te p on throughout the Dotninioa
The operation, of the company to be came a on t » Board Timber « 
of Canada and elsewhere by the name < f ™ » do„.M, dirlded

- c..-.
,5th day of November, tpl*.

BcrrlE Ont.—November 26—Barn of House of Refuge 
Loss. $7.000; insurance, $3.500. Cause unknown.

H.B.—November 19—Roman Catholic church.

having objects

f
Bathurst,

Loss. $10,000.
Colllngwood, Ont__November 21—Georgian Fruit Farm’s

barn, five miles west of Collingwood, on Mountain Road. 
Partially insured.

Halifax, N.S.—George’s Island lighthouse.
Hunter River, P.E.I.—Mrs. McMillan’s warehouse. Par 

tially insured.

I
!

;

Hi
V

Leamington, Ont.—November 26—Barns of W. Sampson,
s””h KÜiiT.

E. Adams,
aged by fire in a short time.

Llmollou, Que.—November 24—St. CharlesV Church 
loss $120000. Insurance, on church: Mutuelle des 1-abr- 

’ •fr,rrt0‘ Quebec $13,000; Norwich Union, $10.000; 
General of Scotland $10,000; Equitable, $10,000; National 
Snton $/.oœ- Generale de Paris. $5.000; British Colonial. 
$5,000'; Union Assurance Society. $3.000; total, $"* « ■«»
On contents : National Union, $2,000; Generale de • 
$2.ooo; British Colonial, $1.000; Union Assurance Society.
$500; total, $S.S°°-

Montreal Qua.—November 23—242 St. James Street.
Loss. $. 5.ooi>. The firms occupying the building *«e the 
International Postcard Company, J O. Saucv,
Sevens John Garland. H. Brady^and Company, and Julius

Olson. ' ■ ,
Ottawa, Ont.—November 24—Stewart and Company s 

premises over Casino Theatre Sussex
$30,000; building $10.000. ,Tho^da? £dTaggart. owners 
and Company; Andrew Haydon and J- p’i,v real

,b, buM.-g -•"...

se sr, U,»-
J M' J. Gorman'» ,«bk

Point Cray, B.C.—November 21—Shaughnessy c ;
Loss, $5.000; insurance, $2.700- . ,

Prlnea Albert Sa*k -November 23— Macleod,
Prlnea Aioerx, »■ *100 0oo Insurance, building,

departmental store. Loss, $ 9°, • monK these com-

KC- SSJSfS.
—- •****•

$5,000; General of Pans, $19.000-
Quebec, Quo.-Novemher i^-Mr. Hawkins premises. . 

3 Cote d’Abraham.
Toronto, Ont.- November 

$2.000. Fire started in basement.

THOMAS MVLVF.Y.
Under-Secretary of Stile.

■am. t™,..
Solicitors for the coepaey.Barristers

1DIVIDENDS and notices
;

BARCELONA TRACTION. LIGHT AND POWER 
COMPANY, LIMITED

J.
under the Laws of the Dominion et Canada.)

(Incorporated

To the Holders of 5% First Mortgage 5o-Year

. .sts, “MS dtr trsZ'SL.'xz s*s. 
S V8» s'MS: lîiMîïapsslodged on and af( - , cade Toronto, Canada, or 34 
Company, <9 Manning exchanged for IntenmBishopsgate, London Kngland. to be e^chanKecl rj
Certificates in respect of the 5 a, 10 tear 
in discharge thereof.

For and on behalf or
BARCELONA TRACTION. LlKHT AND POWER 
BARCLLU.-na companv> LIMITED.

;

v

R. H. MERRY,
Secretary.

November, 1916. Toronto, Canada.28th

t ÜPlacentia,Bank has opened branches itThe Royal 
Nfld., and Palma Soriano. Cuba.Loss,28—Grace Hospital.

1
Ï

r$100,000
% First Mortgage Offering

.

,nd on ”b‘'v„ of ha,f . million dollar*, are mcma.ing
andl tu «jW* 'c^iolidltiDK existing l.ahiht.e., and

- work,.nK orivate treaty) a fUe> mortgage on work»,
therefore offer (by pr sum of $100,000, yielding 7%.
P’°,Kfo, • ...m =1 lh„, o. «V.

Only principal» controlling capital plea- e apply to

Box 23. Monetary Times, Toronto. 1Principals,

y-

mo

IIfl

Bu

if

I

m
■

Ready Reckoner Cards
SEVEN USEFUL SHORT CUT 
BANKERS. BROKERS AND BUSINESS ME

By F. L. APPLEBY
Exchange Dept.). Union Bank. Toronto.

In folded card form, price 50 cents.
(Manager, Foreign

* - “

■
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I
CANADIAN SECURITIES IN LONDON Figures from " The Canedien Oaaette •Waaa Bavoo Nov. fra

MinuauT •uiBini •murn fCossrinued) lOA* 4 49NI» AhlfiM (CoùMnned;
Vancouver, IKS-S* 4l%. Mi* British Empire Trust, 9% cum. pcef........

Investment Corporation of Canada.........
Do.. «i% deb. stock......................................

Trust * Loan of Canada let paid)............
■isrnutwii

Canada. 190644.94% ......................
Do.. I S3». 1%...................................
De.. MN7. 24% ................................
Do.. Can. Pac. L.O. stock. *è%
Do.. 19*40. stock. 64%..............
Do.. I9I4-13.1*',,.............................
Do.. iMO-eo. 4%.............................
Do.. I MM. 44%. .........................

I«s. ltd.» 

***•

.......*•
sot. TO.jg

,.a

ver and District. 1*4. 41%
Victoria. 1*2. 4%..................................

Do . IMMO.4%...................... '.........
Do.. IS*. 4t%. ..............................

t. ISM. 4%...................
Winnipeg. ISSU*. 4%........................

Do.. IS40. 4%.....................................
Do.. 164040.4%..................................
DO.. IS4MS. 4t%..............................

111. Iv
Hi*70*■r Si74* V-w *r

.. .SMxd. | Amos-Hsldsn McCreadr. •% 1st mort, bonds 
7*i. sot, 7»f Asbestos Corporation. 5% 1st mort, bonds

. 7Si. ft. 4t Beiding Paul * CerticeUi. «% debe.................
HS* Bell Telephone. S% bonds ..................................

British Columbia Breweries. 6% bonds.... 
set* British Columbia Electric. 4|% deb. stoirk..
Ill Do.. 9% pref. erd. stock....................................

* Do..def.ord. stock.................................. „...
Do.. 4t% debs........................................................
Do.. 4f% Vancouver debs............................ .

... Do.. 5% pref. stock.............................................
Jf, British Columbia Telephone, «% pref...........
*•* Do.. 4t% deb. stock..........  ............................

Calgary Brewing. 1% bonds..........  ................
Calgary Power, ik bonds

Do., ord............................... .
Camp Bird..............................
Canada Cement, ord.......... .

l. Do.. 7% pref. stock..........
**• Do.. 9% 1st mort, bonds

Canada^Steamship, Sh deb. stock..'

Do., ord. (voting trust certs.I ................ ..
Canadian Collieries. «% 1st. mort, bonds.... 
Canadian Car and Foundry................................

fcSsr.
Canadian Cotton. 5% 1st mort, bonds.
Canadian Fairbanks. 9% pref..........
Canadian General Electric, ord___

Do., 7% pref. stock...................
Canadian Marconi ..................
Canadian Mining..................

t Canadian Pacific Lumber, 8%
« | Canadian Steel Foundries. 4%

Canadian Vickers. 4% 1st mort, debs.............
Canadian Western Lumber. 1% deb. stock.

«Ie•4.3.

$*4. 41. *t. 4
Prevlarial

Alberta. IMS. 4%................................
Do.. IMS. 4%.................................. .
Do . I Mg. 41%..................................
Do.. I*4.4|%. .............. ...............

British Columbia, IMI. 1%............
Do., IMI. 44%...................................
Do.. I»17.4*% ................................

Manitoba. IS*. 5%........ .................
Dn~ I». <%.......... ...........................
Do.. IM7.4%. ...................................
Do.. IMS. 4%.....................................
Do. IS* stock. 4%........ ...........
Do . IMS. 44% .................................

Now Brunswick. IMS, 4%................
■ova Scotia. 1*2. 14%

Do.. IMS. S* .....
Do.. ISM. 14%....

74* CAN A MAN lAlki
Bank of British North America ..........

m
•4. MD^ad *1.4

... *4*
*.1.4

*PCanadian Bank of Commerce. ■

MBAMWAII
Alberta * Ot. Waterways.«% 1st mort.... J...... -96*M
uSSlâs.n b-*.

Atlantic A North-West. «% bonds ..................
Atlantic A St. Lawrence. 9% shares................
Buffalo A Lake Huron. 1st mort. «4% bonds

Do.. Ind mort. *4% bonds............- ................
Do., ord. shares.....................................-..........

Calgary A Edmonton. 4% deb. stock................
Canada Atlantic. 4% gold bonds .................... >
Canadian Northern, 4%(Man.t guar, bonds

Do.. 4% (Ontario Division» 1st mort, bonds..... M 
Do..4% deb. stock. .-.»....
Do.. 1% ( Dominion)
Do.. 4% Land Grant
Do.. Alberta. 4% deb. stock.............
Do.. 5% Land mort, debs...................
Do.. Saskatchewan, 4%deb, stock

. 14% deb. staA..........
.. 1% incomejfieb. steel

*4* 70»
Ml 100*

•>1*4.7..•..TIP MM3«764 ”y7S
• It* ... .... . 6s. Sd..6d..»d.. It=*3 r.4.

""•ni
• *i.è

.. .71117»
................. 99*
........  A*.7»
::*:«. m3

Vy..

A».Do.. 1*444. 41% 
Ontario. IMg.14% . 

Do.. IM7. 4%
guar, stock, 
bonds...............

ME 7ii* 1

........ ,71e

........ 12»e

Quebec. I»l», 44%.......... .
Do.. I*. 4%...............
Do.. 1*4.4 
Do. 1*7 
Do. IM4. 44%. .... .

stock ........
mort, bondsM ftDo...............12. 1

Domr ..Do.. Manitoba. 4% deb. stock
Do.. 1*4. 4% deb stock........
Do. IK notes. Ill»....................
Do . ISIS. 5%....................

Canadian Northern Alberta. 14% deb. stock 
Can. Nthern. Ontario. 14% deb. stock. IS*..

Do . »4% deb. stock. I 
.,4% deb. stock___
., 14% deb stock. IMI.......................................... *4, »

s Northern Pacific. 4% deb. stock. ». 4. *4. M

.v
.•T.itw.S.'ftSS:

1st mort, bds 
1st mort, bds.......... 174e

• «4-** $

iDo., im. 4%.............
Do.. 1*1». 44%............
Do.. 1*1. stock. 4% 
Da.. ISM. 44%..........

»i«» w*.<•
Mualrlpa

1SS*Do
Burnaby. I*6 41%.. 
Calgary 1*0-42 41%

Do- 1*1947. 41%
Do.. I9S-44. $%. ... 

Edmonton I «17-41. 5%
Do.. 1917-4». 44%............
Do.. 191441. 41%.............■ME:::::::

7«e Do Do..9% income stock...........................................
C,Dod«d.*“" N,tur,IOe*' S"*>deb stock. .714. », I,■* Canadian

Do.t 44% dob. stock
Canadian Northern Quebec. 4% deb. stock............. W CascadTTWaCanadian Nthn Wmtn., «4% deb stock *04* Ca^Tcibalt

...............................W Columbia Wes. Lumber. »4% pref..........................................lia 3f?e
Do., Aigoma. s% bonds................ .................... ...........Dominion Cannera. «% 1st mort, bonds.............................

r-—W ' ....................T8. Dominion Olasa 7% pref............................. .............
iwt^ft faTnds .......... " mis Dominion Iron A Steel. 5% cons, bonds.............

rStt .Tb^Si!: ::::::: kU* DrZa%£ ordm,ry.................... ...................
Dominion Atlantic 4% 1st deb. stock ....................71e id 'to. ..............................................................

7»* Do . 4% 2nd deb. stock..........^.................................... 79e o£2inieiT2tiW..........................................................
Duluth. Winnipeg. 4% deb. stock.............................. *4 Rlectrical De vein omen t n > eV .'-V ' '.. .r. triad* Edmon Dun vegan A B.C.. 4% deb. stock ......... 76f p^ïm iSrfB^EÎÛmKa??!hb

............ *4.4| Grand Trunk Pacific. 1% guar, bonds ............................ SI deb ttock

............ *4ad* Do.. 4% bonds IPrairie) A......................................... #44 .......... ............................
«*• Do. 4% bonds (Lake Superior).........................  71* ......................I do.. 4% dob. .tock............ .........................  * KîS"î%2o!d KTd. :::::::.....

Do ’ 5% rotes <U MoU“ta*“......................................  **£ Lake Superior Paper. «% gold bonds

Do.. Branch Lines. IS*. «% bonds ......................74xd ,!? vt.'ld £2*
Do., do.. 1*2-42. 4% bonds............................ .. 74lad go* 5% mcom^boMs

Grand Trunk. «% Ind equip, bonds..............................9*4 ^ ,ncom* bonde
Do.,1% deb. stock.......................... ........................ til. SU
Do . 4% deb. stock................................... 761. 11.764. Il
Do.. Nor. of Canada. 4% deb. stock.........................  71*

*e Do..Great Western. 1% deb. stock ....
Do Wellington. Grey A Bruce. 7% bonds.
Do.. 1% notes..................
Do.. 14% notes. ISIS. .
Do., do.. 16»...................
Do .4% guar, stock.
Do.,1% 1st pref.stock 
Do.. 5% 2nd pref. stock 
Do.. 4% led pref. stock

«64. M Do., ord. stock. ................ P.............
. 66* Grand Trunk Junction. (% mort bonds 
•I * Grand Trunk Western. 4% 1st mart...

Do., de., dollar bonds ..................

star, 44% 1st mort, bonds............... .\r mi
6s.•7»

Da. h* n 
.. is*».

.......61»

.......... *«•Do
S7»Do . I»2M1.5%................................

Do.. IS*. 1%......................................
Fort William. I90S-4I. 4l%..............
Greater Winnipeg. I6M. 44* ........
Hamilton. I«30-46.4%.........................
Lethbridge, 164*144%.......................

ve. I662A. 1% .................
Do.. I946A6. 44%..............................

Medicine Hat. I*%M. $% ..............

i'n1*:::::::::::::::
Da l*i. 4%..............................
Da. 1641.1*% ..................................
Do. 1646-M. 4%............................
Da. It*. 4%.......................................
Do. (St. Louis). IMA 44% ........
Da l*l -M. 44%................ ...............

Jaw. 1916-11.44%..................
Do. IMI A. 1%....................................

■ew Westminster. IMIA2.44%...
Do . 1*43-63.1% ........ ........................

North Kattleiord. 1941-13 $4%___

M< Do si*Ml
*•

I
«74 xd

l*.«4d. 
..11s. fd. 
...1271.7s;t MS»..72e

77. A 71 I21. HA. 301s
*4.!.«^jj Le Roi. No. 2......... ............. .

Manchester Liners..............
Moline Plow. 7% pref ...
Mood Nickel. 7% pref.....

Do.. 7% non. cum. prof..
Do., ord.................................
Do.. f% deb. stock ........
Do.. 6% deb. stock............

«•1 sol ai 1 Montreal Cotton. 5% debs
x Montreal Light. Ac., ord ■■

y Do.. 44% let mort, bonds..................
2jJi ji Montreal Street Railway. 44% debs
OA. A. 16. t Montreal Water. Ac.. 44% prior lien

Nova Scotia Steel. 1% bonds.............
Do..6% deb. stock
Do., ord..................

Ogilvie Flour Mills .
Ottawa Electric, 1% refund, bonds. 
Penman's 1% gold
Price Bros.. 1% bonde___
Kiordon Pulp. 7% pref .

Do.. 6% let. mart. dabs.
Da. ordinary...................

R<£*r,-5imp1°" C°- •% pref....___
Do.. 6% 1st mort, bonds....................

Shawmigan Power, SlM.....................
Do.. S% bonds....................................
Do.. 44% deb. stock............... .........

- Spanish River Pulp. «%. 1st mort, bonds 
Da. com

...6s. I0id..... . ate*

............1604.1
..... 24s.* 
.. 22s. M.

v>
-I*

7*1*
North Vancouver. I .1% 76- 3 MHDo.. IMI. 44%...........................

'etaiSV".*;™
Pert Arthur. 1*6-41. 44%___

Do.. 1*2-41. 6% .........7... ..
Prince Albert. 16*. 44% -------

Da. I62S41.1%..
Quebec. 19». 4%

Do . IS*. 4%....................
Do-191». 44%..................
Do , It*. *4%„...........I
Do.IMI.4V................
Do. I «S3. 44%..............

Retina. 1921-12. 44%. ...
Do. 1M34I3. $%...........
Do. I«3-3S 1%..........

St. Catharine. 1922. 44 
St. John. N.B.. 1*4.4%

Do . 1646-11. 4%............
Saskatoon. 1936.1%....

Do.. 4*46. 44% ..............
De.lMI-61.1%............
Do. IMI-61, 44%............

Sherbrooke. 19*. 44% .... 
South Vancouver. 19*. !%.

Do- 1*1. 4% .................... .
Toronto. 1*19-10.1% -------

Da . 1922-29 4%....................
Da. I9I6-21. 4%...............
Do-If*. 14% ......................
Da. 16* 4%.......................
DO., 1944 ». 4%......................
Do- 194». 44%........................

HI*
lOOixd. I$ .99». 243»

* rHi) ■V).

•14*
HOt. HOMl *

—71 • 
74 1 •

................744e 1 Manitoba South-Western. 1% bonds...............J___ Ml •
* J I Min. St. Paul A Sault Ste. Marie.4% lot mt.bde Id*»

::: ::: n •

t
94T

.........in*

..,.147.64

.'.V.'rVt

Do- 1st
Da. 2nd mort. 4% bonds..........
Do- 7% pref . 1100......................

Do-4% Leased Line stock.
Nakusp A Slocan. 4% bonds................
New Brunswick, let mort. 1% bonds

mort. 4% bonds. «6 * bonds..

1 Do-

1100.

1»
-6* Do- 4% deb. stock........................................

Ontario A Quebec. 1% deb. stock ........
Do- shares. 61* «%........ .......................

■IIe I Pncific Ot. Bastem. 44% deb. stack..........  1
Qu AppelW and LoAg Labe. 4% deb. stock 

79* Quebec A Lake St. John. 4% stock 
».£ Quebec Central. 4% deb stocks ..

Do- 94% Ind dob. stock..................
Do.,1% Srd mart, bonds ............ .
Do- stock ..................................

St. John A Quebec. 4% deb. stock 
*1 *4 Lawrence A Ottawa. 4% bonds

Temiscouata. 1% prior lien bonds 
_ Do-. 3% committee certificates. HU..
ToroataOreyA Bruce. 4% bonds............
White 5»sA Yukon. «, deb stock..."

Do- 9% deb. stock...................
Wisconsin Central. 4% refunding t

734* •ft771*
*-•

Standard Ciurmical of Canada. 7% pref.V.
8,eel efCanada. 4% bonds.............................. 9ft. ». 9j. 94

Do- T*- pref ------j...................................  ...................99*. 7
Do common................................................................... .VSp

T«wont«i|Power. 4i% dob. stock.......................  ........  *7le
Da. 44% cone, stock. .................................... I7t. ». 7. »

Toronto Railway. «4% bonds............................_*. 4.9
Vancouver Power. 4*% deb. stock..........
West Canadian Col Series «% let. mort
West Kootenay Power. 9% bonde..........
Western Canada Flour. 9% 1st mort..
Western Canada Power.
Winnipeg Electric. 44% «

61
«
7H

3 *r
....................*•

i1L j
*y .

7*4. 711|. 74.........i.ai
6677«e 

.. 4le 7.4*
V .1*1. 4% «*s »Do. 19*. 4% ... 

Do- 19*47. «% 
Do- 1947.4». 4%,*?

•a:d, 9% 1st mt. bonds 
deb. stock

7H*
•man reePANie* 77»71

Del 
Do- 1

724. 14 British Can. A Gen. Invest 
.. 96* 1 British Empire Treat, pref. ord....... * Latest price

.......... lia 9d.e

I
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A Free Course
In “Salesmanship”

We bave thought about the youeg 
who tee» uo prospect» ahead. Would you 

that will give you

A Good Living Wage 
A Profitable Future 
A Provision For Old Age

Prosperous and 
Progressive

« i
$!|
IHI

like to be ie • busi

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

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

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

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

!
We leech • men the Interlace Butinett. 
which ofert permanent »ucce»», doe» not 
fluctuate, ie a proleaaiosaloccupation, and 
ha» been truly named " The be»t paid hard 
work in the world.’

;

m
h

ndence courte 
of charge.

Tbit it done by a corretpon 
and per tonal attitlance, free 
When he it fully prepared for the work, 
we place him in a p.tition and help him 
to make good
The irit two letton» of the Company’» 
correspondence courte will be tent to any
one interetted. It will pay young men 
who desire to get on in the world to look fl| 
into this |SU
All correspondence strictly Confidential, r"

i

f

1

'm SUN LlEE^KsgTOASCB 
-CcwakyCF (TANAM

Head Qffiçe^Montrbal7 1 I
CANADA LIFB ASSURANCE CO. 

Haan Omen, Toronto

*►

i
lacoaPoaaTBD IASI-WESTERN ;WESTERN MONEY—WESTERN ENTERPRISE 

, WESTERN ENERGY
Fire, Kaplealea. 

Ocean Marine tat 
Inland Marine 

Inanranee.

ASSURANCE COMPANY
ever $4 000.000 06 

«3 000 000 00Assets ............ ;.................
Loatet paid since organisationThe Western Empire

$

Mead Meet TOMITO, Sat.
W. B. MBIKLB.

Vice-President and Oenertl Manager
C. C POSTER. 

SecretaryW. R BROCK. 
PresidentLife Assurance Company

701 Somerset Bldg . Winnipeg. Canada.Head Office : (FIFE)
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

? Office *Can ndiê n^ Btmc h*— TFtAD H R 8°B AN K *B L DO* ? "TORO N ^O 

A. C. Stephenaon. Manager
Agents in Unrepreeentrd Dittrict»

POLICIES SECOND TO NONE.
CONTRACTS FOR BUSINESS MEN.

District Managers. If 
our latest Agency

PLAIN BUSINESS

VkcMciea for proven producers ns 
you want to increase your earnings, see
Contracts. Apply-WiLLIAM SMITH, Managing Director

-«4

Liberal Contrects to

ü
CALEDONIAN INSURANCE COMPANY 1Live OPPORTUNITIES arc OPEN 

for AGENTS who CAN DELIVER
The Oldest Scottish Fire Office

Head Office for Canada
1 O. BORTHWICK. Manager

MUNTZ & BEATTY Resident Agent»
Temple Bldg . Bey Bt..TORONTO

MONTREAL
ii1

Telephone Mein MlflMen capable not only of writing ‘PP'ic^^‘ 
of collecting the premiums, are placed,
to our forces and can be advantageously placed.

Co.Union Mutual Life Insurance
Portland, Maine

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

4

U™.
and Eastern Ontario. epnjï to WA L 
Manager 802 McOill Building. Montre»!

Toronto

$41,616,000Accumulated Funds, 1914.............................................
r P. PEARSON. District Agent, Toronto. Ont

,er raaada, a* Noire Itener atrret West, Montreal
O. H MOBF.RI.Y. Mtnagrr .

N
Mend eairr

i
»

■ I

T
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INDEX NUMBERS OF COMMODITIESbuilding4>ermits COMPARED ]
i1RBTURSS FOR THIRTY-FIVE CITIES. Ibmi Rnm

DEPARTMENT OF LABOUR 
FIGURES! Kept. Aug

i*is
Sept.
till*Sept.. 181». compared 

'X with Sept.. ISIS.
IV.I0DEPARTMENT 

OF LABOUR 
FIGURES

SeptSept .August £ISIS1916M* IS

1Pi ILOmimAmount 1 Per Cent S» Ia# 6
ISIS
•1.1

2 117.1us e lie 2i—! w<* 159 4#CITIES
Nov* Scon*.............

Halifax.....................
Sydney • —.........

New Bavxswice ... 
Hjncton ..1 — ... 
St John ..................

ITS 6 il* 152.435 + Igg.Vi
> 145.150 +IIS .47
♦ SMI 4 M II

187.8un am
93.516
ll.SM

UB.tAM................ t135.0*5
11.5*5

254.255 
I «.7*0 ■MM: 

Cattle and best........
Hog* and hog product

sis e 
«1.1 
SIS.S 
*>7 8 tag 
1» s

sie.sme
183.1 
*41* 
ill 9
use

.'id 1 1
188 V-7i.se 

- »«»
- 24.»- *750

- 18.712

123.672
98.672

34.150
12.(00 I
21.250

*1.1» 
I7A3* I 
23.250

eor.ee*

IMS
m s
IN IAlI............ 119.1- 11 52

4 1» M
- » 7*
- 1* M
- 71.17

III. D*»
IV. Fiam :

617.174Ovisac ..........
Maisonneuve 
Montreal ÎÎÎ *I iss.T

181 3
171.6

154.1
lie 3
153 3

IIS S
205.456 -138 755 

204.588 - *0.822
22.580 - 16.050
10.1» 4 IM.M5
44AM - 24.870

1.1*7.213 
SIAM

•#••••••••••••Ml oaoanoaoaoaoo,i U7 3 :
243 >••*****•*••*•114.5»

I 11.3» 
5500

III SAllSherbrooke. . 
Three Rivers. 
Westmount ’2T5»_____

Fresh f mêla, native . 
Freeh fruits. ‘
Pried fruits.

ad eagatablll
AH.....................

«I I4 l.1*0.238
1MN - «.» M.7 99 4\ »■ 1 85

113 1 m.s1 Ml.I3
3.3

I 483 *7
».»

* 371.163:
8.6*5

98.7*6 41

1.525.376 
SIAM

eeeoeeeeeeeoone
15.442,

108.470
s 0 HO 8 136.1Onrneio .............

Berlin...............
Brantford ... 
Fort William
Guelph .........
Hamilton ... 
Kingston ...

6 .2 US 430SB in 4 iso.i 117.0
IS4.»

PV g♦ 1.87S.7S
- *02
- 4S.1I
- » 71

101.0»
11.4»

'«M»
SA7I

30.710
IM.IW

18.1*5
n.as
15.8*3
54.110

114.9
IIAM

304.730
15.070

1.0»
117.740

- 5.006
- 2.1*0
4 50.0»
4 14,
4 MAIS 
- 1.1» 
4 17. M2
4 44.110 
*114.7»
4 MAW

4.855

15.5» 
107 80S
115.7»
IIAM

110.75*
15.575
81.4»

7 AM 
I.I07AI* 

123.715

2*4.150 
M.7» : 

MS.*»

I» 178.6 I» 0

S:i
144 Im.7 ill .8Ton.5 1141 m.s 151 s4 30 75 

4844.» 
* 4 AM T*

HIM
I.S45
2. no 

17AM 
S7A» 
AIM 

511.509

141 7 
IMS

Ml.7
■# eeOee **••##•#«<#•***••••••••••••• 131 8Ottawa

15*4 IP'tAM...Port Arthur ...
Stratford.........
St. Catharines

e.M - 43 S
ise.e

b 187.84 44 21 
*SW 51
4 24 04 
4 » 7|

Wi 1W.I
188 S

ISO 6«9 m.s MS443.172 ee •*o******0*e••• •• * * 866.1J 147 8II*'. 7" eesoeeooeeeeoeonooooesonsee
Him.s
186.4

8*4 SWindsor. m.s 8
IMS
184.6

IIS 4-is.si- 53.232 
4 »A*

237 A4* ee#eeee##ee#e.eee#n*e#eeeewooeeeeeMaarron* ...— 15S 8AM..
- ».$7 VII.131 .0Ï90 uWinnipeg ■ '.11: ««'ega non e # eeeeeeeoeeeeeee *1.8M.S m.s ns.*

174 34an 14.4» 4541 MAIS 
4 NA»
4 SAW
4 11.7*5

♦lI*. eeeeeeeoeeeaeeeeeee IMSSaanaTCMSwix........
Jaw —

, Regina--------

Pi 43♦ m.s 193 IAll .. 
rata an

4 IIS 54 
4 5.S71 50

SAM
11.54»

A97 eooooanoa • *na»nneos•eaae••a

VIII. »4.S» .

MSN
32.500
$1.4»

.1» 
4.650 

525AT*
17» !

117.5 141.1 MB.4
814.1 MS 1 
138 5 1U.S 
1ST» 145 7

• •eopneeee e*e me il4147.»* 1*1.1»
4 H.4W
4 15.730

141 Ml.9 
175.175IS.M8101.4» ♦1Calgary ....*. «3 AM...............♦24

«A»ygP-4 im
s mi m.s 1115♦ 382 »

4181.»
.167Burma Coumata. 

Now Wi 
Vancouver 
Victoria ...

82 I ■A81 4IS.*»
«15.350

177$ I

“ra-::r in «m.s 167 7 III♦I eo#oooaapooe oo o a s aoeooooomooo#••o»
- MAS : m.s

IMS
Ul.l 
174.S

ITS.* 
Mi.» 

SO 1 
IMS 
USA

Ul.l 174.1m.4 IIS »4S4.7S I♦«All .MlTotal us ai m s
ins 147 1All

MONEY MARKETS XI. II 1ISA MS Am.s in.s
j.- '80.11

lit
F'.STable cutlery

amT
Messrs. Glazcbrook and Cronyn, exchange and bond 

brokers, Toronto, report exchange rates as folloirs :—
Buyers.
3-32 dis.

iMtlillMi nnmn eeeeeeeoeeee •••mm 1*5.41 US.7 
234 1

IM 7
aaeoaeeaeaeaeaaaa**** 1 sn.sXII

Sellers. Counter. 
5-64 dis. H

* to X

XIII. it 3 153 I3
N.Y. funds ......
Mont, funds .....
Sterling—

Demand 
Cable transfers 
Rates in New York—Sterling, demand, $4-7$£ to

*4 75 9-i6.
Bank of England rate, 6 per cent.

IM.3141 0145.8
1M.S143 4m.sparpar
ISISm.s179 0All

$4-7520 $4 78
$4 79

m.s.... $47$
------- $4 75.8o * $4-76

1*7 ITS SAB

off the market. fruits. vegetaMes. etc. On line of• Five
eras dropped in IMS. 4 Revised.

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES
Wi

1 elleMine Value

T
1. Ltd. 1Porcupine Crown Mil .......

•• pr*f.

Ü»
British Cm. Caantn. Ltd...

•-v
Can . PWt .

Can. Light A Power
y A Power Co.Mont. T 

National Brick .....Can . Coal * Coke ............... .

Canadian PxciSc Notes. 
Domiaihn Glass Co.. Ltd- - 
Dominion Olaaa Co.. Ltd,

Railway * Power Co»
g’4prof. Western Can. Power ..............

Wygmck .....................................
War Loon tfulty paid) .........
War Loan i4PVpaid) ...........V«M

«

Par
Value

- V'A

:

I
i 11 

:

40
'
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t

Municipal Bond Sales
For 1916

Provident Savings Bank and Trust 
Co. and Breed Elliott & Harrison

New Yorkled 1er «pelleChleegoCincinnatiCompiled, Revised and Tabulated from Official Reports
■ A list ol originel purchaser», price and income basis of the 
Municipal Bonds sold in 1915, showing purpose, amount, 
interest rate and maturity of each issue- The names ot the 
borrowing States, Counties, Cities, etc., are arranged 
alphabetically. .

PRICE $6.00 PER COPY

Dealers in High Grade CMADItN 
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SEIX
THE BOND BUYER W. JENNINGS O'NEILL, A«ent, Eleetrle 

Pallway Chambsre, Winnipeg* Van.The Authority on Municipal Bonds
Hew York, N.Y.26 West Broadway

ATLAS
Assurance Company, Limited
Th. >" SwMJJ ,n

B«id the folio wing Usures show its rsooro-
At the Accession ol 

KINO OBOROB IV.
KINO WILLIAM IV.
QUBBN VICTORIA 
KINO BDWARD VII 
KINO OBOROB V.

AftsU wanted la eerepreseeled ,,“rV“nTRKAL
Head Office for Canada, 280 St. James St., MONTREAL

MATTHEW C. HINSHAW, Branch Manager

Commercial Union Assurance Go.
limit*», er mwi, nrsuis

...S 47,250.000 

... 142,000,000 

... 183.3W.890 
1,225,487

Total Annual Income Exceeds
Total Funds Exceed...............
Total Fire Losses Paid..........
Deposit with Dominion Government . .

Canadian
COMMERCIAL UNION BLDG.

JAS McORHGOR. Mahaobs

Funds 
S soo.w j.oas.wo

4,579.410 
II,IS*. 4M

Income 
$ W7.0M

mus
7W.SM

un.nt is.t
- ' MONTREAL 

49 Wellington St. East

19 953.150

Toronto Office
G BO R. HARORAFT:

General ASent lor Toronto and County ol York.

UNION
assurance societyputt OUss Insurance 

Guarantee Bonds

Tweets M—treel Wl««lpe« rtC*rj______

Accident Insurance

limited
ittr SINCE A.D. 1714)(FIRE INSURANCE

MontrealCanada Branch
T. LTMORRISEY, Resident Manager

North-West Branch ....
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

Winnipeg

TORONTO

Sun Fire POUNDED A.D. 171#

CO. IN THE WORLD

Toronto
OLDEST ^INSURANCE

Canadian Branch
L^MAN

THE

HOOT. Manader

The LONDON ASSURANCE
Head Mice. Canada Branch. MONTREAL

Total Feeds

Established A.D. IT*

Toronto Aaenta

_ ~
F1RB BISKS accent ad at current rates 

s. Bruce Harman. 1# WelUnitnn St. Beat

ROCK INSURANCE CO- Limited
Pounded in I#*

... . «-000 000 00 over »1 *.*00.000* invested in Canada
A-’* e,Wd foTS ^C.DB^T^'t.Kr8HA.tT^«rwi

Canadian Head Office t 57 Baa • Canada.
Aowtawantedin unrepresented D1CKSON,

W. D. Aiken. Superintendent J. «- Canadian Manager
Accident Department

THE LAW UNION &
of LONDON

Economical Mutual Fire Ins. Co. of Berlin
FICB

CASH AND MUTUAL 927.001), «K»
Total Assets. $725,000 ’

° **‘r S*‘",*r,rJOHN PBNNBLL. 
President

Waterloo Mutual Fire Insurance Company
Bar anciens» in 10*

Head Offloe, Waterloo, Ont
„ ,__ 1QI. ...........$906,244.00

Total Assets 91st December, 1916.. • ......... 30,000.00
Policies in force in Western 0nt”°^0y BOWMAN.vic.-Pr...<Uo«.

BYRON B. BECHTEL Inspector^___OBOROB DIBBBL. President. 
L. W. SHUH. Manaser.

■

'
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it eeTRADE OF CANADA BY COUNTRIES I

Ottawa.) 1
ToroFoui» Moot»» nsmtao July■ora w Jm positivuuumi» _
needImport!Kxport!* Imports partin.!KS

»
m.a> is»I 35.fl07.tll

146.450
British Bmpora. 80.780.833

i.«; i.uff
111537

31.838 
1.7» 924 

41.841

2271 Stre<n.Mi.no«
974.711

18.707

11.818
«414
I05.W4

8.118.030
110.1*U sited Kingdom 

Oust raiia

British Africa:—
South
West ...................

British Bast Indies 
Ouians.........

487.847 
30 848

«811 3 32U I70.4M’7.88711.7*
1.408883.352845

»58 734
........

X
4484*8Soixrs

.....
431183 

1.133 431

85311.1754.I.W
4.711

74,343

34.453

as
1.487.171

4.*1 «50
*4.778
457.384iîiîli.ni.417

805 481 
IW.I13 

1.478 881
*7,400

' 417*7
tnL»S

190340.887
«5.860

41.454
041.7*
n.M
55413«

139.738

Pen1.8*9.5981119 14*4#
*874

l.ni.703

1.174in.es
11.7* Mr.4M.178 71.405 

W 1.7741.045 SamW............... *4.478Gibraltar.. 
■Kong

418.Ill39.734 mitt41.1*
374

184.7»

8 745

■411,7631.1*711 shai1.91I 084 
>« fur.' 
13.151

417.974
XU. 554

«0.147
114.029(tswtoundij-J boai739187 lil*i 81- ferei.*i1*7 «TOther British Empire .... 

Totals. British Bmpirs
*.8*1.611 4748.833.12 395 3!«8.513.214 17.081977

MaiForeign Comntrim. 435.4*
1.173

437.104

ee.»li
154.8*
17.340

170.7*
r.»i
14.5*7

401.870
36.185

1.415
58.7*
18115
11.3*

*1.17888.88149.991148 041W.887 fror1.9* ......MU*•Hungary . ... 
and Madeira Is.

3.67351544 8.511764 stoc4.014 .01514.751
«5*3
«815

31.880 
54.3* 
19 "37 
11*8

1.07111.831 
71.MO

43
i«.*t
0.8*

70*6
r mo

4.4» thé;4oi.Me 
181*4 
115*4

178.1*
».4*
H.4*
46.444
47*8

4M.m

38.71445 879 
4. » 

70.106
8.Central American States 19987*1

"m
11.498
MS*

818.104

8.1487011

.........,as
it.ni

1*4K 213
1*046101 7.6*5.979«97iiiss

it 4.018103 i1.610Dan. W. Indies 
Dutch B. Indies 
Dutch Ouians .

11.546 11.4*
13.7*

34.387
75.464

7.7811*82H.74011.0* 4.6406.1»7.083 sioi1.8* 1*86930610*1•9 5.459 14*1
113**1

2.» 6. in&U81.7*3.014156 2 337.41014.1*8*
34915, sn

1.823.5034.404.787■1*31.585 501■ 504 the140 *a21061______ Africa...........
Smash West Indies ........soisIf*- 11.853 act"Sts"......Ü*

14 590
69 I..s« the

...........*878.4»
14.206

550550
to3.3718.5*23 016 

SM 
1.800 704 
1**8

4*71113365
8*7 -7357 tbs""Bas"Marti

I*. 7.1*.114.187
1W.1*

404.416
1.887.111

110.111
571041

413H
114»

107.818
170.5* Th763

108*8
18.131
«7»

21637 by........*4*8
U 90.6*:

1311131.1»
18.437

MSI18.787«.111 ms1.7861.848109.907231■Iquelon and St. Pierre 
Bothai lands ........................ of166325: «B

mM'

I 65384. in 
17.805 45 849

..........871.0*

818.171 
107.114 
84 171

1*471

71704 9.17781.7448.711 Sitins
17 J*1471I .........*•*•" he*7*13,1» S ïiî 1*4403«.Ml f<l ho»ppine Islands 1114*
1*1

«371

106».8M4149j Bsrto Rico 
Portugal

ha**•" 54748.96613118 1*2.51510.851
31.8*14.611 anPortugese Africa

15511»
M.834
1.477

187.1»

171*8 431.1» 11443*6 
1.586*8 

$0 3* 
155.316 
70S» 

1.000.541 
»72« 

«571 881

. 7*117*la chtm7*8 14*5*519.646
..........m

16.847

1374 1*1■ 612 ta■ill 29

119.811,846

»*e
*706

5178167361 ai«4i; 4.81122.583mjn 8**1
‘ 141581mi"" 

155 0*

njS

648u311.704,15!Swltssi land 9..5.V "Mil 335 85»«.4M.250 
«8S7

41774.79431.105 847 
12.504

*.7*874United States 35$'4 li«4.W > 660 29.966
44*7 
6 555

1.7*6AI0
1.301

Uruguay ....... WM• 060 10.5213 4341.610».........-h................................... ..
Other foreign countries .......

Totals, foreign countries

157 .Ml 1*1 6.804810160
«0.060.TH 
511.811887

31,831*8 1"T 171.1*

«4.0*789 171*5.7*
203 928.3071*7 115.686.106107,1Ti.853.806 

17.388*9
115817* tr

*1.757,137.086.;81.831.7*{Grand Totals'
>788.373.814<371.584 407*

1.568

PRELIMINARY STATEMENT OP THE TRADE OP CANADA FOR OCTOBER
N

y.OctoberMonth of October Tsrelve Months
N1018 1*141014 1*15 1*1»
N8e

396.798.*46 
131.187

37.0*511 327.479.486 
I «7,166.47* 
814.8*564

72.601 .*87 
I6.713.*

11581.4* 
11.082.34*

247.
■

I i 174 446.2*4Pros Goods .............
Total imports (i 

*Gein and bullion .
Total importa . 

Duty Collected....

1 i7ie.M0.lll 
• 484.—

■518.M.1I3. 
82 878

71.196552
781.11*

421.877.217
8* 811584

X V8711514 i
N71.*77.887 «07.441.187. 478.3* 88141.4*8.

'-Y IM4W5W N«7*7.618 1.9925.887571 850I5W 83.:

76 066.082 
23.282.674 
88 6*9.80*

1119*57» 
SB 92*. Ml
377.1*8* 

7.IN9.0* 
1.087.218.8*7 

18,935 7» 
1.086.’*9.920 

--1.I*.*» 
1.102 766 I»

*.«77.288
1*217.148
«i.ei.7w
awn
i64.777.ee 
68.484 730

266.683

■■me
2517.61*

1. 48556
11*6.172 
4.188.718 
9-3*7.247 

17.9*3.1 
7.131.448

«.723 "4 22.81.3.318
3 4M 202

11.7185»

The Hsheriee 
The forest »47

12.00154» *9.741.67$ 
180.483 100 
1*8*327

Animal produce y27 934Agricultural produos
Manufactures....................
Miscellaneous .........

391
12-«0.731 

841.11*
*587.814

«4 88*

45 *83.422 
5.882.

Total Canadian produce ». 90*0*2 245 
41.438 *2*

412 798.106 
46.4*/

«511.178
4.888.4* 2.

Total exports (mdse).
•Coin and bullion.............v.

Total export*.................

SI 731 *4 101088
14.483511

108.86457*

«59 264.141 
19 082.090

478.1*581

880.818.074
118.7051*

•7.818.7*4
8587578

T 8885*
I31.*44.889 92.382 *12 8*5» 8*0

|T* Twsde.
I 771 00* 43» 

*8.»» .8* 
302* «I .**

..ora It anil ha noted that the flguraa relating to the imports and exports of coin and bullion lor the twelve months ending Oct.. 1*18. arere: imports n* 
*49 464.983 1918. $88581.384. and exports 1918, 3l00.l70.001 ; 1*18. $118.78251*. Although it has been customary to include these Heures in trade returns, the total trade 
Heures are seriously disturbed by them in this Instance and they should not be taken no an indication of the trade of Canada.

86.639511
*5885*

123.617,■ 
285*516

1*5125*
«.SIS.!»

9735*. I*
111.716.» 1

*72.228 281 
178.111 —Coin and bullion 

Total trade t1*537 0* 130 004.123 164,*0,479 1.1711,147.1
!•N
!

8i

i

M

rarrn;

&



BRITISH GOVERNMENT IS SECURING FUNDSSOLDIER DESIRES OFFICE POSITION

Wounded in France in the Empire’s service, a young 
Toronto man, now convalescing, is desirous of obtaining a 
position. He is fatniliar with general office work. Any firm 
needing a useful and capable assistant can obtain further 
particulars from 7"he Monetary Times, Church and Court 
Streets, Toronto.

Forty-five Million Dollars lor Purchase of Canada’s Wheat 
—Sells Treasury Bills in New York

Mr. E. L. Pease, president of the Canadian Bankers* 
Association, has announced that a syndicate of Canadian 
banks had completed arrangements to extend a revolving- 
credit for six months, to the extent of #20,000,000, 10 ™e 
Royal wheat commission of Great Britain, for the purchase 
of wheat in Canada.

GREAT-WEST PERMANENT LOAN'S AFFAIRS

A Winnipeg shareholders* committee of the GreaCWest 
Permanent Loan and allied companies has been formed, with 
Mr. Thomas Sharpe, ex-mayor, as chairman, and Mr. Harry 
Sanderson, school trustee, as secretary-treasurer. This com
mittee are forming an active working committee of the 
shareholders, and will endeavor to elect an independent 
board that will be the choice of the shareholders of the dif
ferent companies

In the meantime, Captain William Robinson, Mr. E. D. 
Martin, Dr. Popham and Mr. E. F. Hutchings have retired 
from the boards of these companies, in order, it is under
stood, to give the shareholders an opportunity to elect whom 
they please to represent them at the ensuing annual meeting.

Loan In New York.
The credit will provide funds for the purchase and ship

ment of wheat bought here for the imperial authorities, and, 
probably, for its storage over the winter months, it and 
when necessarv. This is in addition to the loan bv the Corn 
Exchange Bank of New York of $25,000,000 to the Wheat 
Export Company of Canada, guaranteed bv the British gov
ernment. the proceeds of which are also to be used by the 

for the purchase of Canadian grain and theexport company 
facilitating of its exportation.
Treasury Bills lor Sale.

and Company, New York, haveMessrs. J. P. Morgan 
announced that the British and French government treasuries 

i have each authorized the sale in that market of a United 
if amount of short-term bills running at various maturities 

from thirty davs to six months. This is a novel form o 
financing by Great Britain and the Allies, as 1,”etoforZj;;""s 
have been placed in the United States or fixed> n t *
The treasury bills will bS payable in dollars in New York. 
They will probdbly be available for purchase on or about 
December , a, rates based upon money market rond, ms, 
probable running from 3X to 4% per cent. It ,s un^r^>^ 
however, that the amount of bills will be comparatively small

TO HELF ONTARIO'S SICK CHILDREN

Many people outside of Toronto are under the impres
sion that because the city of Toronto, and each municipality 
in Ontario that send in patients, pay $1 per head per day to 
the Hospital for Sick Children, Toronto, as directed by the 
act of the provincial legislature, that this amount defrays 
the cost of treatment of each patient. It is, therefore, welt 
to explain to the people at large, and to the municipalities, 
that the $1 per head per day pays only part of the cost 
This dollar for the city and country patient is supplemented 
bv 20 cents per he,ad per day by the Ontario government, 
making a total of $1.20. The cost necessary for treatment 
of each patient is $2.35 per day, and after deducting the 
$1.20 there was still a shortage of Si.rS- This fi *5 P*- 
head per day, therefore, was the free treatment given y e 
hospital, and amounted in 19,6 to about $70,000, whic su 
has to be made up by the donations of the people of-Toronto
and other parts of Ontario. _ .

Donations should be remitted to Mr. T Ross Robertson, 
chairman of the board, or to Mr. Douglas Davidson, secre
tary-treasurer, College Street, Toronto

ALBERTA FARMERS' BUSINESS

valors and handled 19.320,556 bushels of gram, 18.131» 
of which was handled through elevators and 1.189.400 bushels 
loaded over the platform and on track and consigned to the 

.company™Of the amount handled 'hrou^h the elev-a or 
I0 70S no bushels was special binned and 7,.138.020 nu neis 5 c,A ticket. 01 .hi. «mM. py* jMOM~ 
bushels was handled in the twelve months ending 
,n average of slightlv over 200,000 bushels per elevator.

In addition to its wheat business the company handles 
,ive stoeî coal lumber, etc. Through its organization 
26 224 hogs 7.659 sheep and 36,224 rattle were passed alM 

0^2 ca2s V supplies divided as follows flour and feed
6^ twine 3lTcoa1. 370; posts. 204 . hay. to; lumber and 

build in material. 42-, salt, 7'. fruit, 20; wood 0 : wue. 23.
Th companv*s total income amounted to $«43.4-6 ana. 

after making the usual deductions, there was a profit of 
« S-. « which with $36,229 brought forward, made $318.-

Thi,... jiio-'ci
rJneral reserve, $175.000; renewals, $19.482. bonus l 
Sents $15.000; dividend No. ,. $23,000: provision for 
alteration to Macleod elevator, *3.om; Dominion govern-
men,Thearcompam’?snrrss„s total $r.509.406 fixed assets are 
L.,.n *,.'9.784 and current assets as $S70.7'2. " "

stocks of grain etr.. amount to *2811.439. and fund. I 
The liabilities include fixed liabilities of $657.556. pa d P 
me nami» ^ reserves of *226.088. and accounts andMri.nhÎri'.’fc.rT^ rcpcir. , -WW

position.

RAILROAD EARNINGS

of Canada’sthe weekly earningsThe following are 
transcontinental lines during November :

Canadian Pact be Railway.
191$.

$3,015,00°
3,035,000 
2,960,000

Increase.
$ 21,000 

16,000 
24,000

1916.
$3,036,000November 7 .

November 14 . 3,051.000
. 2,984,000November 21 . .

Grand Trunk Railway.
$ 986.765 

97».7'S 
935,884

Canadian Northern Railway.
......... $ 885.000

___ 825.100

+ $258,194 
+ 312,186
+ 266,407

$1,244,959
1,283.901

November 7 .
November 14 .
November 21 ................ 1,202,291

+ $ 78.500 
4- 4.300

* 806,500 
820,800November 7 , 

November 14 .

British Chemical Corn- 
seven.TUmh”db”as7ien<itncrea0Lthf<rom five to

The following companies have Ranged ^berta chTr- 
The Pattison Electric Company t.imnied, ^ consolidated 
ter, to the Calgary Electric Company, - , barter to Con-Steel Foundries. Limited, with . Dominion charter, to
solidated Brass Foundries, Limited.

to $6,000.

pany,

/
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Bid Balm

MmiMontreal and Toronto Stock Transactions
Montreal figure, .applied to The M~on*t*rj Two» try Messrs. Berontt « 

Co.. St Beers ment fit . Montreal. Toronto quotations and interest_________

m
mPrice 'U#T_______ Railway. Light and Power..........

Steel Co. of Canada.............
War Loan.........
War Lone......... . 1 »....OldSal**Montreal stork. Bid vets titu

M
IIVIII

«*1 I4>t
Britt* Columbia Pishing A Packing, - - •

. Can at

I”48•U -iltAmesHoiden ....18VU•ll »....»rnf.*1*1St • I
1*3si«T»c. ....prof. 81)IM).••Wit. 9j litme66 "t UTHell Tl15

ÉI Piahin# â Packini .«X
45 «3*13•Si U• 80111)1111

*" ........... .Voting^Trust

WI—M»1.8IK)
Canada Car d Foundry....HO581 U8dies .... Sitiwi186 111im General Electric .......................

a National Investment.
Il13 i«it1716M

Men..... *•....■ L50

M......... (Bonds!•r”“.
Pacific Railway...........

IIfillCitric Invest. ___ 1MM 171U Pm«E» B... rights ÜÜitti Be»....ne 1ii*8* .".".‘.'. Voting T™*a iei 171ivi
Dominion Coal 0*00.1prof. ÉB1S73 H .pref.a CRy Dairy..103*5Textile..

.pref.• prief. 101 "ii
Confederation Life.........Lake of Woods Hilling

Co................
m

----- pref. mi les»-
IIS78

71' Crow's Nee* Pass 
Detroit.....................

56IImadkav..
ts

....
"imwtMaple Leaf iue »Iveo............

Steel
PrefMontreal Loan a Mortgage

S*1 <***”» »a 73tee
86Dominion Tel 

Duluth Sap. .. 
P. N Burt ...

ISICZt1(0............. PW«. V i-i17Montreal Telegraph .
Montreal Tramways....................

real Tran Debenture,...
Hove Scotia Steel...........................

M.. pref
>Ut Haas I ton Provident...............

Huron a Brie
Illinois...........
La Rose ...................
Loaded B IL...

ltoi 111unes
pref ID

iii 86Odflvie Flour Mine. .............

Ontario Steel Products 
Ottsws L H. a P.............

Pref.
pref. "iii38

VS|
wI- ■ pref. 1(8Maple Leaf MHMaa...........

Maple Leaf Mining

National Trust .
Net. S. Car ___

....pref. 117ÜÜ 88Price -...............
Riordan Paper

...........pref.167m113 pref

9"**? UdkL Hent a
Wmwinigan Water end Powes ... .7.7. . .
Sherwin-Williams.............

Ü.'.V r.V." V.■«431 Î3U5 ....
86137133131 pref. 805..A... Nora Sentie 

Ontario Loan...
Pacific Burt ,

....
117pref. ii•»rt Woods..............

ilk Rivcr . .........

I Co. of Canada

pref
com.

•> 5 ..
WISP)»t»t pref371 iiieee.e.n.<• 78 77»Wt
43177 Porto Rico ..................-f...

Quebec Light à Power

89tV* pref.
pref. ««pref >» » mToronto Railway !

Tuckette ___ i..
Wavs .smack ...
Winnipeg Electric ..........................

' of British North America

W...eon.335.. ..pref pref........!.. 103It* Rueaefj' Motorlui106
138pref.

ii■V IM Shredded Wheat

Spanish'River ..
68.........t........ <S3 ...........pref. IIBank of Ottawa ...

Bank of Toronto . .
Bank d’Hnchelaga ____
Bank of Notre Scotia..................
D-wnloion Bank...... ......................
Merchants Bank

67Pref.15 3»
Hi157 ....... jt*eSteal Comean, of Cajiada. :;"!

Toronto General Trust...........
Toronto Mortgage........
Toronto Paper................. .
Toronto Railway.............
Trethewey........................
Tucketts.:....___ ....
Twin City ................ [...,
Bank of Commerce....
Bank of Ottawa ...........
Bank of Hamilton ...
Bank of Montreal ............. !
Rank of Notre Scotia.............
Bank of Toronto.......................
Dominion Bank ....................
Imperial Bank ..........................
Merchants Bank......................

781
13IT- 89PrefIIin185Molanne Bank iieQuebec Bank..... 

8n»l Bank
Standard Bank

118Mittit 78
It 78

llnlnn Bank
Meolreel Last Sale »Ames-Holden.................... .....................

Hell Telephone. ....................................
Csnmd» Cement.....................................

Consolidated Rubber ...
Canadian Cottons .........................
Canadian Converters..........................
CMses Rapids ............................*.ee
Dominion Coal .......... ............
rwsmieiow Cotton ................ .....

Iron and Steel ..................
rwvMoioo Textile..................................
n-swiwiri»» Tw^tHe.................................
TVrxnmino Twsrt'le
TVwnvvr»- Textile............ ...............
V *Ve,of Woods Milling ................
I s*sH Coo. rn ............................
Mdvwteeat ?,i«bt. Heat A Power ..
Msotreal Tramways .......................
Mfxitreal Tramways
Wstinosr Breweries J.......... ...............
Nov* Scotia Steel 
Oeitvi- 
Ontario Steel

n 1859 87, VOO 2* 167 !97 «06ino
S3

82Il t a»
•s imr.Wt lew

WH MUI
10 ini 9:
87t •v niA Royal Bank .........

Standard Bank . 
I’nton Bank .........if l wt

106163 Last Saler 62 «Canada Breed _____ eit
a *’"^*®* u.nW^B nneeneeeeei

Electric Development M
89deb. » Prov. of Ontario.. 

Rio.....................
>6

» m96
1" Steel Company of Canada St88 •itWar Iurne ................

;
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LONDON
GUARANTEE AND 
ACCIDENT COY.

limited
Heed OUkee for Ci 

TORONTO
1■STAaiisMio 1 see

Liability Personal Accident
Fidelity Guarantee Court Bonds
Internal R even we Teams and Automobile

Bteuator
Contract

AND FIRE INSURANCE

IN CHOOSING 
LIFE INSURANCEProtection—Savings—Investment

EtSrsrÆ £ st aw-look at the 
premium,

“• ssssis. it -ai b. ..... .h., .0
- “•“* " ”™ o' ,b* C"'o'd^, ,.' .,n. »„b- n-

The reason* are, the high rate of 
investment*, a favor-

“S In L* All the three features of savings, protection and invaatnumt 
binnd in the participating endowment policies issued by The 

Mutual Life of Canada
Many who would save little or nothing under any other 

succeeded with the help of an endowment policy in securing
laTta(r.| 
system have*
■the first thousand." ■ Premiums are lower 

obtainable elsewhere, 
interest earned on the Company a 
able mortality, and low cost of business.

Aik for information

«. No other security is more safe than a Mutual l-***i*™Jow 
t policy and as to profit these policies return from fit* to Ç10 for 

every hundred invested in them, in addition to the protection afforded. 
PrsPrtiea. In addition to the savings and investment features. ihe 
home of the policyholder is absolutely protected throughout the erukiw 

t terra for the amount of the contract—which is therefore the best

■ Lla'

The Great-West Life assurance Co.
1 "V r>n»T “ F "U,rT WINNIPEG
HEAD OFFICE

security a man can hold

The MUTUAL LIFE ASSURANCE CO.
Waterloo OP CANADA Ontario

The Imperial 
Guarantee and Accident

Insurance Company 
of Canada

Head Office : 46 Kiwo St. W., TORONTO, Out.
IMPERIAL PROTECTION

SicknessGuarantee Insurance, Accident Insurance,
Plate Glass Insurance.Insurance, Automobile Insurance,

A STRONG CANADIAN COMPANY
$200,000.00. 

. $1,000,000.00. 
$1,000,000.00. 

$111,00a

Paid up Capital 
Authorised Capital 
Subscribed Capital 
Government Deposits

North Insurance Co.
OFFICE. LO.O.F.. BLOCK. CALGARY. **f“*T*

THt COMPANY WITH A RECORD
GreatACCOUNT BOOKS

Loose Leaf ledgers
HEAD

OFFICERS

2nd Vice-President, Ho* ALVjpvvARr) J FRBAM. Beg 
Srd Vice-President A H MBLLOR. Had
Secretary

Binders. Sheets and
Specialties

Full Stock or Special Patterns made to order 
PAPER, stationery, office

SUPPLIES
All Kinds. Size and Quality, Real Value

auditors
Hdwarda. Morgan â Co

DIRECTORS

Calgary

Bream.B.dwird JHon AIm.C Huther
ford. ■ c-.
LL.D.. B.CJU

Hon P B Lessard.

B.sflBA-. J. K Mclnnis.
W J Walker. Esq. 
Geo. H Rose. W.C.,LTD.

TORONTO
BROWN BROS.. J N, Ml a.V*

p. A Welker. u.L.a ll.bV

Slmooe and Pearl Streets

Guardian Assurance Company 

Limited e Established 1621.

ceed Thirty-Five Million Dollars 
omoe for Canada, Guardian Bldg-. 

Montreal
B. B HARDS Assistant Manage*.

Assets ex
Head

H M. LAMBBRT Manager

ARMSTRONG t OeWITT. General Igents.
6 Wellington Sir Ml End - Toronto

*~~t

SUCCESS AND PROGRESS
These are two outstanding features of the history of the 
North American Life over the past 30 years.

Insurance 
in ForcePayment* te 

Policy Holden
38,016

105,718-" 1 2,300,518
6,968,014 

' 16,716,886

Aaeeta 
343,746 4,849,287

15,779,386 
$7,680,047 
86,245,318

Year Income
153.401
581,478

1,660,064
2,749,951

1885
1895

538,827 ! 
1,386.025

1905
1915

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

North American Life Assurance Co.
" Solid as the Continent "mem, err.MBA» erriri
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r
The Standard Lite Assurance Co. of Edinburgh

Ifar Canada : MONTREAL. One.Head
~8*

Deposited with Cana-

1828
adian Branch, over...3 lS.060.00a

F'.-idian Government and
00040declared

74*4* Claim, paid
F. W. DORAN. Chief Agent. Ont.

Government Trust-
n 1.000

D. M. McOOUN. Mgr.

- L’UNION
SAFETY FIRST

Governs in investments of the

London Life Insurance Co.
LONDON

ef FANIS,Fhe
Capital fully subscribed 2S% paid up «.•is.ee.*Fire Reserve Fund

OPAvailable Balance from Profit and Less Account
Total Losses paid toilet December, lilt................
Net premium Income in ISIS ...................................

*.1*4*.*
5,5*144100

LlorCanadian Branch. 17 St. John Street. Montreal : HaCSNNdS
Ma unies Fsnaann. Toronto Office. IS Wellington St. Bast 

J. H. Rwspt. Chief Agent.POLICIES •' GOOD AS GOLD." s
I

PROVINCIAL MANAGER WANTED
Pop MEW BRUNSWICK

for Perth. Wellington. Grey. Bruce.
C

Phoenix Assurance Company, Limited
tin

Alee Diet Hot
Beaex sad Middlesex._____ _______

Apply giving full particulars to
FIRE

The Continental Life Insurance Co., Toronto eTotal I_____________
Firs losses paid ...........................................
Deposit with Federal Government and Ii________

far security of Canadian policy holders only

Agents wanted in both branches. Apply to 
R. MacD. Paterson, 

J. B. Paterson,
The British Columbia Life Assurance Co. } Managers

V i M ol t EH, B.r.

Subscribed Capital. »l 
PwesiDsvT—L. W Shatford. M P.P. 

Vicr-PwesiDEsrs—T B Lad
Secretary—C P. Stiver 

Liberal contracts offered to general and special agent!

MBA» eFFICK
‘ oAuthorized Capital. ll.OW.OOO * 100 St. Francois Xavier Street, Montreal, Qua:14* *

. L A. Lewis All with profit policies affected prior to the list December will rank
at that data.for a full year's reversionary

1

I

i

Are You The Man? iBritish Colonial
If you are a man of character, honesty and 
ability, who can organize men and enthuse 
them, making them produce, we have an Al 
proposition to make to you. Get your 
letter off to us to-day for full particulars.

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

1

82,000,000
$1,000,000

Authorized Capital 
Subscribed Capital

Agents Wanted in Unrepresented 
Districts

iTHE WESTERN LIFE 
ASSURANCE COMPANY 1

1
1

1Head Office WINNIPEG

LARGEST RESERVES-
;Agents WantedTHE LARGEST RESERVES PUT UP BY ANY COMPANY 

OPERATING IN CANADA SECURE EVERY POLICYHOLDER OP
ASSURANCE 
COMPANY

Rendis* . WISSIPI
OPENING FOR GOOD DISTRICT MANAGER.

<

THE NORTHWESTERN LIFE
APPLY FOR PARTICULARS.

1 BeaksfSeva
■

Gresham Life Assurance Society
LIMITEDThe Trustee Company of Winnipeg

HsAb Office fob CanadaUn* BL»C.. WHMFK
Montreal

ASSETS 883,000,000

PntuUni Hon. D. C. Cameron. Vicf-PmwiffU-W. H Crvee. Man Gresham Building
ESTD. 1348.

aging Director—M. J. A. M. de la Oiclale. Director»—Pierre de Lanceeeeur
Horace Chevrier. Joseph Bernier. M.P.P.. N. T. MacMillan. B. J. HcMurray. 
W. J. Butman. 4
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THB Incorporated 1876

MERCANTILE FIRE CANADA NATIONAL FIRETHE
Ilf SUR AH CE COMPANY
HEAD OFFICE : WIKMPEG, MAR.

SURPLUS TO POLICYHOLDERS, $1,820,752.82 
A CaasdlaD Company Investing It* Funds In Canada 

General Pire Insurance Business Transacted

applications for agencies invited

Toronto. Ont., Branch:

INSURANCE COMPANY
Lancashire PiRR ImwanoiAll policies Guaranteed by the London and____mu r-viti e conFANv er LrvmRFOOt..

€

TORONTO PAPER MFC. COMPANY, LTD.
at cmswul an.■ ILIA

Manufacturers of Loft dried Air dried j[“^£f^d,,2f>cLour«d Plati 
Linen Papers. S C. and M. P. Writing.JnveiQP^^ >fl<J offset 
Batra trade S. C.. M F and Antique Book. Litnoo 
Papers Linen Finishing a specialty. _____ _

«enter for samples and prices.

M King St West. C. H. CnnnouJ. Mgr.

— Ask jeer

7N.ORW1CH Union* 
^ ÿiRE /N SU RANCE 

^OCÏETY/ÎMITED 

• • é 
JVorwick. Qîgland

LÀ ALFRED WRIGHT, 
Manager

A. E. BLOGG, 
Branch Secretary

1 f

f

{ Street B.ei ^Ifrw^CjrArFat s.r*«a«T*
leaadrd MPI

PIRE INSURANCE
i

EMPLOYERS' LIABILITY 
AUTOMOBILB INSURANCEACCIDENT aan S1CKNBSS 

PLATB GLASS _____Security, $317*0.000
Norwich Union Building

TORONTO
Hbao Orne* for Canada 

1S-I4 Wellington Bt. BeetI

1

i

i

1

•B
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ROYAL EXCHANGE ASSURANCE

POUNDED A D. 17»
»M rxreed

Head Officr for Carada
niROYAL EXCHANGE BUILDING,

MONTREAL
Canadien Mrertnra

De. B. P. Lacharena 
H. B. MsCKBaria ...
J. S. Hoeon. Bao . K.C- 
B. A. Warro*. Bsq 
Sia Viacarr Mansorrn. Bart..

Chairman________■■

J. A. J oisvr Manager Casualty Dept
Aareva Bsaav General Manager

Correspondence invited from responsible ^
__ itlemen in unrepresented districts re fire
and casualty sge«cir«.

Montreal 
Montreal 
Winnipeg 

Halifaa. N.S.

Montreal

Head Office:
Royal Exchange. London

3 * »

Head Office—Corner of Dorchester St West and Union Art . MoaTPasL 
DIRBCTORS , ^

J Gardner Thompson President and Managing Director.
Lewis Laing. Vice President and Secretary 

M Chevalier. Bsq . A. G Dent. Baq .John Brno. Baq^.
Sir Alexandre Lxcoatc. Wm. Molaon Mxcpheraon. Bsq .

J.C Rimmrr. Bsq . Sir Frederick Williama-Tsylor. LL D.
J. D Simpson. Assistent Secretary.

?

CONFEDERATION LIFE
ASSOCIATION

leeuee LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS 

Officsrs and Directors :
President : J. K. MACDONALD. BSQ. 

VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W D MATTHEWS. BSQ.

Vice-President
SIR EDMUND OSLBR^P.^ ^

Lt.-Col. J. F. Michie 
Peleg HowUnd. Baq.
Lt.-Col. Frederic Nicholls 

Managing Director and Actuary.
W C. MACDONALD. F.A.S.

John Macdonald. Baq. 
Cawthra Mulock Baq. 
Joseph Henderson. Baq. 
Lt.-Col. A. B. Oooderham

« Gen. Supt. of Agencies.
J. TOWBR BOYD

HEAd'oFF.CK" " ■B RC TORONTO

J

■

II"

Canada Branch 

Head Office, Montreal*
f

a DIRBCTORS
M. Chevalier. Baq 

Sir Alexandra Lacoste.tilel •
Wm. Molaon Mac pharaon.

Bsq
Sir Frederick Williams- 

Taylor. LL.D.

11: J. Gardner Them peon. 
Manager.

Lewis Laing 
Assistant Manager. 

J. D. Simpson, Deputy 
Assistant Manager.

!»'

I

LONDON &
LANCASHIRE
FIRE

insurance: company
miTE D
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Canadian GovernmentMunicipal
AND CORPORATION BONDS

*
V

We have just published a selected list 
of Municipal Debenture Offerings in
cluding a good range of odd amounts.

Ni

Tt!
I

ia copy on request.We will be glad to send

Dominion Securities Corporation
LIMITED. MONTREAL BRANCH 

C.neds Life BeiMini
E. K Wood . . .

mi0. A. Mmew • Vue Prwidi— r K.W.Sw* - • Mwe»yiue-Fr.edsesJ.W.
J. A. Frsser . - 14 KINC^STREET EAST

TORONTO
ULONDON. ENO.. BRANCH 

Ne. 1 Austin Friers 
A L. Fullerton. Msnager

. . TW.
T.K
A. F. White . . AtrtTr

;tr
i.

)
I

iBUSINESS FOUNDED 1790

American Bank Note Company A
S11LISII1ST OF CANADA)(INCCNPOBATED BT ACT OF

ENGRAVERS AND PRINTERS i

\f
if

h
POSTAGE AND 

RETENUS STAMPS. 
DEBENTURES 

Rif ABE

CERTIFICATES.
ETC. FOR 

GOVERNMENTS 
AND

CORPORATIONS

LBANK NOTES. 
BONDS. DRAFTS.

LETTERS OF 
CREDIT. CHECKS. 

ETC- FOR 
BANKS AND 

CORPORATIONS

(
t

}

WORK ACCEPT ABLE 
0* ALL

STOCE EXCHANGEE

SPECIAL SAFH00ASI* 
AGAINST

co unter rsn mejj-

FINE PROOF RUILOINOB

head OFFICE AND WORKS: OTTAWA SOS-8S8 WELLINGTON STREET

BRANCHES:
TORONTO

r
MONTREAL WINNIPEG >

i

f
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