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The Week’s Topics

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.”” What is behind it? Page 9

October Bank Statement

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, Page S

Bond Market

Hydro Radial and bond issues, Page jo. The
Monetary Times' weekly register of municipal
activities and financing, Page 14. November muni-

British Page 47

securing funds,

cipal bond sales, Page 8.

government 1S

Farming

Experience of one farmer in Alberta, Page zo.
Western co-operative elevator companies handled
much grain during the scason, Pages 20 and 29.
Page 20

Canada’s root and fodder  crops

were worth nearly $250,000,000,

WEEKLY STATISTICAL RECORD
DIVIDENDS AND NOTICES

TORONTO, DECEMBER 1, 1916

=

Es ruuuur;
1867

Insurance

The weekly record of fire losses and insurance,
Page 41. Some features of the Quebeg insurance
law (concluded), Page 22. A further reference to
the question of the proof of death in regard to war
risks, Page 18. The Monetary : ;

Page 12

Times' fire record for October,

Trade and Commerce

British-Italian . corporation’s shareholders, Cana-
dian Bank of Commerce among them, Page 28.
Need for extensive development of Canada's natural

resources, Page 20.

Placing our
shipbuilding on permanent basis, Page 25

’ “" ”

Reserve Board’s * Warning
The Federal
bankers to avoid locking up their funds by pur-
chasing treasury bills of foreign’ governments

evokes interest but does not seem
and Page 28

to b&¥ taken seriously, Page g

Reserve Board's ‘‘warning’’ to

Moratorium Laws

Hon. A. B. Hudson, attorney-general of Manitoba,
states that at coming session ol the legislature an
attempt will be made to improve the war reliel

Page 34

act, 1915. It has helped, but it has

also been used for purpose of fraud,

Pages 40, 42, 44, 45, 45
Pages 38, 4r1.

DEBENTURES FOR SALE—Page 39.

ANNUAL REPORTS

Pages 26-27, 29

EDITORIALS —Page 9

Annual Subscription $3.00 - - Single copy 10 cents.
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GENERAL
ACCIDENT F I R E AND LIFE

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

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

GENERAL ACCIDENT
Assurance Co. of Camda

Personal Accident and Sickness i
Automobiie and Liability Insurance
Inspection and Insurance of SMdeam Bollers
JNO. J. DURANCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.
EsTasiisuzn 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1.250,000 Reserve, $725,000 Assets, $5.146,572

Debentures issued. one hundred dollars and upwards. one to five years.
Hest current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

W. WBDD, Jun., Secretary. V. B. WADSWORTH, Manager
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THE COMMERCIAL LOAN AND TRUST CO.

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

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Solicited.

W. H. SPROULE, Manager.

The Saskatchewan Mortgage
and Trust Corporation,

’ LIMITED
REGINA. SASK. Established 1909

Capital Paid up and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.

OUR SPECIALTY is loans on improved farms and modern
city property.
We will represent you in any Finanecial or
' Trust Capacity.

ALEX. MACLEAN

ALFRED WRIGHT
A Manager & Secretary

President

Sickness
Workmen's Compensation
Elevator Insurance

Personal Accident

Employers’ Liability
Fidelity Guarantee

Teams’ Liability Plate Glass
Automobile Insurance
Head Office
Company’s Building, 61-65 Adelaide Street East
TORONTO
ERANCHES -Quebec and Maritime Provinces......MONTREAL
Manitoba and Saskatehewan............ WINNIPRG
British Columbia and Alberta........ VANCOUVER

STOCK BROKERS &

OSLER & HAMMOND, 2o At Aenrs

21 JORDAN STREET, TORONTO

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

on Commission. ,

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEQ

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

J

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

APPLICATIONS REGARDING THE SALE OR
PURCHASE OF ALL BRITISH COLUMBIA

MUNICIPAL SECURITIES INVITED.

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

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

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

——ay




December 1, 1916. THE MONETARY TIMES

DosaLp MacTavisu, C.A. Bert R. Masecar, C.A., B.Acc. ESTABLISHED 1882
MASECAR, MacTAVISH & CO. Henderson, Reid, Gibson & Co.
SRNeS Astuitiuts CHARTERED ACCOUNTANTS
Auditors Accountants Liquidaters Trustees WINNIPEG . e SI'BD.Blcctnc Railway Chambers
SASKATOON, Sask. h%%‘.‘é’.'i%‘i#‘f&. = " 42 Huclvale Block
: W. A. HexpERSON A. E. Gissox J. D. Reip BasiL JONES
N
W. 4. Bowszn, K.C. R. L. Rew, K.C. R T—— . -
A. H. Doveras . G. .
. < PR e JENKINS & HARDY
wls)er, : e d& V(J;?ll)lbridge, ASSIGNEES
ougilias son ees
BARRISTERS, SOLICITORS, ETC. 'é\ Chartered Accountants Trust
Solicitors for Bank of British North America 16% TORONTO STREET sais TORONTO
Yorkshire Bullding, 525 Seymour St., Vaneouver, B.C. 52 CANADA LIFE BUILDING .... MONTREAL
J. Bowarp CaLpwerL WaLter Murs, K. F. C. S. TURNER WILLIAM GRAY JAIILB’I GRANT
CALDWELL, MILLS & COMPANY
F. C. S. TURNER & CO.
-.'m.a m - Chnnsered Accountants : B
oy ey Ly e LAING & TURNER
:c:;noum U':t“lmm(:::\my Dg:m Life Aasumn:e-.(:o.- Trust & Loan Building, McCallum Hill Building,
Beaver Lumber Company, Limited. Gordon, lr::::h& Fares, Ltd. cc:e W Se—
CLARKSON, GORDON & DILWORTH D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS, TRUSTEES, RECRIVERS, LIQUIDATOR!
Merchants Bank Building, 15 Wellington Street West, Torowrc AR a————

B R C. Clarksen G. T. Clarkses. 402 GREAT WEST PERMANENT BUILDING

D. Lockhart Gorden. R. J. Dilwerth.
Established 1884 WINNIPEG

Charles D. Corbould RONALD, GRIGGS & CO.

CHARTERED ACCOUNTANT AND AUDITOR RONALD MERRETT GRIGGS & CO
ONTARIO AND MANITOBA Charsered Accountants Anditers Truss Liquid
808 Sterling Bank Bldg. Winnipeg

M En .
Correspondents at Toronto, London, Eng., Vanceuver Winnipeg Saskatoon oose Jaw London, Eng,

NSO T———

» h!

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

A. A. M. DALE RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liquidaters

CHARTERED ACCOUNTANT 86 ADELAIDE ST. EAST, TORONTO
Cable Address—" WILLCO."
WEYBURN SASK. Represented at Halifax, St. John, Winnipeg, Vancouver

A R s e COLLECTIONS

Imperial Life Building, 20 Victoria Street . TORONTO, Ont L
617 Herald Building, First Street West CALGARY, Alta. :
710 London Buildm: Pender St. W, . VANCOUVER, B.C R. G. D‘ ]N & CO. ;
710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man . b £ 2 |

MONTREAL, Que.

:
i
201 Royal Trust Building. St. James Street ’ I' H
George Bdwards, F.C.A.  Arthur H. Bdwards, F.CA Dominion Bank Bullding, Toronto, Canada B |
. ,

W. Pomeroy Morgan W. H. Thompson H. Percival Bdwards
Osborne W. Borrett Chas. E. White

Ortesf th s e of .. Bk’ L. COFFEE & CO.

Manual of Canadian Banking GRAIN MERCHANTS
= S :i’ﬁ:h'::‘"‘ . $2.50 Board of Trade Building.

THOMAS FLYNN Bstablished 1845 Sovonte, Outasls

The Menectary Times Printing Company, Torewts, Ont.

-
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Private Wire sonneciions

NEW YORK

A E. AMES & CO.

ESTABLISHED 188¢.

INVESTMENT BANKERS

GOVERNMENT

MUNICIPAL AND CORPORATION
BONDS AND STOCKS

\ Members Toromto Stock Exchange

MONTREAL BOSTON

53 King

Ovrders executéd om all principai h on

Street West, Toronto
CANADA

PHILADELPHIA
~

ESTABLISHED 1509
Total Punds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY '’

DIRECTORS
Wa. McMasTer, Bsq. G. N. Moxcewr, Bsg E. L. Prasz, Bsq.
Head Ofice for the Dominion: MONTREAL
T Agents in all the principal Towns in Canada

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

Bvans & Gooch, Resident Agents, Toronto, 28 Wellington Street Bast

COMMEN BUSINESS 1901
RECEIVE® N CHARTER 17th Jume 1908
Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire
INSURANCE COMPANY
Under the control of the
North British and Mercantile Insurance Company

RaspawL Davipson, President
C. A. Ricuarpson, Vice President and Seoreiary
DIRECTORS:
W. A. T. Swrarmax
Head Ofice, WINNIPFEG, MAN.
Agents Required at Unrepresented Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

S. B. Ricuanns N. T. Husany

-

BRITISH AMERICA

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

Incorporated 183
197-499 PARIS BUILDING (239 Pgriage Avenue , WINNIPREG

BOARD OF DIRECTORS :

W. R BROCK, President W. B. MEIKLE, Vice-President
JOHN AIRD Z. A, LASH, KC,, LL.D.
ROBT. BICKERDIKE, M.P. GRO. A. MORROW
ALFRED COOPER (London,Bng.) AUGUSTUS MYERS
H. C. COX Lr.-Co.. FREDERIC NICHOLLS
D. B. HANNA Cou. Sie HENRY PELLATT,
JOHN HOSKIN, K.C LL.D. cvo

B. R. WOOD
W. B. MEIKLE. Managing Director

E.F GARROW, Secretary
Assets, Over $1.500 000 00

Lesses pald since organization over 539 000 000 00

Railway
Passengers
Assura nce Co.

OF LONDON,
Head Office for Canada 1nd Nﬂlb‘.‘llld TORONTO
Manager and Attorney, F H Russell.
Accident, Health, Employers’ and Publie
All KlNUS Liability, Motor Car, Elevator, Teams,
Plate Class, Burgiary and Fidelity Bonding.
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" FRED. W. FIELD

&

Emhlished;lm 9 ey Old as Coufe;léraiion :

Bank Statement Shows Better Business

DEPOSITS Are Nearing $1,500,000,000 —Loans in Force Aggre-
gate $1,100,000,000—Commercial Activity and Crop Move-
- ment Reflected in Figures—Comparison of Two Years Figures.

Oc::‘b:f. September, October, Year's Month's
_ \ 19186, k . or des. .
Deposits on demand $392,042,183 $454,148,049 sm‘:;:.z:u mﬁ.:s m: 01'1‘“
Deposits after notice . 701,336,850 816,374,171 14,297,804 Y :
Current loans in Canada 785,754 545, eyeer 2t g
- o 780, ’ 752,545,756 774,928,222 — 0.74 + 2.9
Lm“lummwmom“ :.:;:.z ;:,:::,:u 79,459,621 +60.4 +13.5
Cail loans in Canada 74,574,270 08,146,981 ines  ans - .
ca hnmm elsewhere 120,681,624 173,877,586 189,348,216 +51.5 + 0.2
Irculat 122,782,233 135,285,031 145,031,667 +18.8 + 1.4
HE principal accounts in the October statement of On demand After notice.
the chartered banks made to the Canadian govern- 1915—October $392,042,193 $701,330,850
ment are given above. Gains since the September -‘L\)O\:cmger L 406.‘7%5.1;1 7!4.210-;26
return are as follows: Deposits on demand, 7.7 me;éTJ;:ua” 4;5(::(;;,:, ;::"?z:"4gz,
per cent. ; current loans in Canada, 2.9 per cent.; current February .. 380,825,667 7282242:609
loans elsewhere, 13.5 per cent. ; call loans in Canada, 2.6 March .. : 380,165,388 738,109,212
per cent. ; call loans elsewhere, 9.2 per cent. ; ¢irculation, April 4“’-'“'-":5 7494359,057
7-4 per cent. Decreases are shown in deposits after Y]\lav 4‘;‘-'1'(,”'4‘;‘ 72 'd’;'?“(“
. * » P 28, 734« ’ ’
notice and loans to municipalities. ']uln: : ::;.\;:QJRF ;’*Z).izz.o?ﬂ
These figures indicate that better business conditions August . 443,317,275 806,774,687
are prevailing in Canada. This with the crop movement'’s September 454,148,040 816,374,171
requirements brought more money into circulation and October 480,230,234 814,297,404
heavier borrowing from the banks. :
Comparing The Monetary Times' records with The deposits record: for the past five years for the
October, 1915, the following changes since October, month of October is given in the following table com-
1914, are noted :—" piled by The Monetary Times:

Year's inc. or Year's inc. or

dec., Oct., dec.. Oct., October ()in (l:nm:.d ;\uﬁvx H('Yl(l\; R Total
2 $181 8 5§72 2640.007.02¢ 1,023,912,
1015, compared 1916, compared 1912 $383,814,57 40,007,9 3,012,500
= : 2 1913 389,856,507 621,511,207 1,011,367,714
with 1914 with 1015 ), 55 ' .
3 R 1914 348,732,830 650 806,682 1,008,530,512
Deposits on demand +12.6 +20. - ,
: 1915% 202,042,10 701,336,850 1,001,370,043
Deposits after notice ».. sy 191f 480.210,21 14,207,404 1,303,527,638
- Q1 0,230,234 O 297, + 393,527,
Current loans in Canada 4.4 0.74 o+
Current loans elsewhere +18.00 +60.4
Loans to municipalities 3.5 17.5 I'hese figures indicate a growth of over $100,000,000
E‘RH loans in Canada + 6.1 21 in commercial deposits and over $170,000,000 savings in
C where B 457.5% E 4
-a ]nap\ elsewhere +48.1 57 &b hve vénrs Sariod
Circulation - 0.8 +18.8 e : : :
Deposits of $1,303,527,638 in ( anada and $166,-
: : : e n B2l else ' ve Canadi: banking institutions
In savings deposits the first decrease for the year is 200,02 Isewhere ¢ inad }“1 n .‘l g - S - ]]
. . p - sharee of nes 1,50 ¥ deposits otal loans
shown amounting to just over $2.000,000 This is charg« ecarly S1, '-\_lnlyuvn)() posi )
: . . . R , hanks in October were :
gratifying in view of the first payment of 30 per cent. on of the
the second Canadian domestic war loan, on Whi h . Call loans in Canada $ 90,412,023
deposit of 10 per cent. had been made in September. Th Call loans elsewhere 189,346,21¢
res : ‘urre ans P 77 28,222
first payment fell due on October 15, on which datc Current ;n.m n}w ( u}x ada 774,9 ans
, . . . . N ( rent loans elsewhere 70.450,021
many investors paid in full for their bonds. Demand l ”,Yr': g l\,.,, b . f,q fes
- 5 el it o8 pan 0 RO ymen 2,728,058
deposits were larger by $35,000,000 and deposit abroad Loans to provinces 1,476,240
by $16,000,000. l.oans to municipalities - 37,613,513

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

81,185,G64,507

s
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; i BRI A Tk
| CAPITAL STOCK <
| 3 : H £ Bal. due Deposits by
& Amount §i to Dom. Deposits by| the public. | ..
NAME OF BANK | Capital i of restor | § & Notes | Gov. after | g Ctee unuuu.m-u. closwhery
; | Authorised Capital Capital fund 2 ; m':;m h:dvlneu .’"‘.—.“* oren 8 hg:h
1 credits. in
| . Paid Up z 3 ‘ supliite, ments Canada ‘:w
3 - ete.
g S 3 g R s s 1 |
i ] : !
1/Bank of Montreal.. .............. 25,000,000 | 16,000,000 | 16,000,000 | 16,000,000 10 21,779,134 :ﬁ ’ r.351 424 ﬂ;ﬂm |I’O=z ..‘l..
SRS IR+ oo v vovsconsioensciass 2735000 2,735,000 | 1,000,000 7 2.809.138 x | -y .026. - i,
'Ia-a. o Berch orth America. .| 06,008 | 4.50e.008 “.'”‘. | Sess | 6 S 7me | 140696 5257 | 13881 27.086.300 | 4,099,199
2‘:..: :‘l mo" i n:m : ‘ :” ! | n 5,201,718 1,006,853 184,400 | 18,895,961 | 32921585 | ...........
7| Ban 2.000.000 ‘= ¢
;'Blaquc Nationale 3 -
9 Banque i 1,000,000 7
Union Bank of Canada ‘:
11 Canadian Bank of Commerce 1 =
12! Royal Bank of Canada
13/ Dominion Bank... 12
14/Bank of Hamilton | ;:
::‘ "’4 H - “
17| Bank of Ottawa ::
18/ Imperial Bank of Canada 4 ! 000 Y i -
19 =omo Bnték of Canada . | g S ‘988 |
orthern Crown Bank 6,000,000 A31; . ! for
1 k of Canada ......... 3,000,000 1,266,600 1.208.630 | 300,000 6 1,180,040 654,188
g svmsgcurity Bank.......... 1,000,000 632200 | 347,710 130,000 < 350.622 | 0 24,99 |
; v e | wainan | sabiaid 10297004 | 1 928
‘ Total .| 188,866,666 | 113,431,666 | 113,080,878 | 113,022,988 |...... {-| 145.081.087 | 0.991.302 | 21.051,899 | 489.290.254 | 814.297.404 | 1662,
e e T - — — o~ — + - e e e —— R
ASSETS
; 2 i £3
Current Gold and Sub- I Dominion Notes : ':3 ‘3
sidiary Coin | 3 is .g ; i ]
| o Bt Notes |Cheques i
' | éé.g i of on | i
NAME OF BANK | i . ] - other other - 5
In Else- 1e Else- s - banks | banks .
& Total | . I - Total -gg i gz
l l }“3 § £F
2% 2 o3
s ‘ I NE y: ‘ : :
$ | Al 3 2 Al §
19.480.280| 1,560,522 21,040,808 20.264.464
356.437) ....... | 356,437 1.423.592
3,618,453 2.936.130 6554583 7028515
1897092 179,526 2.0%6. 2,961 383
49,508 ........ | %9508 6.1

201,067 1249 22317 120722
2.696.228| 1.001483 3.697.711| §.278.97%6.

6.273.911| 5.732.337 12.006.249' 17,514 369
4.067,273| 6.760.930 10.825.208 17,860,738,

1.958 311 230 1.958.541 6282215/
£70,108| ........ §70.108  3.715.278|
| 1,269,278 ceee | 1269278 4,044,198
391921 ........| 391921 2562202 |
1.019.722 250000 1,269,722 3.406 531
1856880 ... .. .. 1.656.880 7.214,670 ........ | 7204670 | 343437...... . 942.167| 2.797.588
120,086 ........| 120086 769.733 ........| 769,733 92.288 500000 31:.501| - 743088
W8S .... . 201,698 1.048,134| ..
54183 ... ...| 8488\ 705N .......| US| S8807.......... 121002 S79.s08
SN ... oss 14798 158801 ...
——— T S e o 5
a.m.mlu.su,m‘n.u.m m.uulo{ 22,435 122,667,047 6,856,837 35,660,000 17,553,118 78,953,145, . .,..c.w.'mla.ll.mi'n.ll.tb
' | !
Of the deposit in Central Gold Reserves $7.210,000 is in gold coin : the balance is in Dominion Notes. :

The following table shows the trend of the Canadian

Current in Call in
loans account for the past thirteen months :— Loans. Canada. Canada.
Current in Call in : Juae 747,470,541 86,776,474
Loans Canada. Canada. July 740,040,741 87,355,648
1915—October .. $780,785,754 874,574,270 August 739,038,513 86,351,216
el 777,162,563 85,205,9% September 752,545,756 88,145,851
December ; . . 775,517,047 84,228,155 Og¢tober 774,928,22 90,412,023
1916—January 7. 758,500,492 82,584,650 ' '
February ; ..., 760,873,181 81,049,125 The course of call loans abroad for the period
Max.(.h ) Ceieeenaty, 770,139,526 81,747,512 beginning two months before the declaration 'd
C T EHIS S SRR { 777,764,682 82,527,448 war, is of interest and is shown in the following
May 2 763,136,017 84,826,636 table :—

Chartered Banks’ Statement to the

TR He

rL
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Dominion Government---October, 1916

4
$
N\
g
g

ents else- |
where than
in Canada |
or the UK.

13,625,715 |

| loans and |disco'nts

Loans from : Due to
other banks 2:.%‘::; banks and
in Canada and Salse- banking
Soours cesdue to .. spond-
including ents in the
bills re- JPErbanks ” United
discounted ‘M LAnada | o gdom
L g | ~
5.663.3%0
355,119 |
130 887 55348
4,051 ! 1,217
..... 263,689 | ... o
....... 22772 | 29,165
7.291 |. 3
..... 733.608 | 49,707
323 99
233,874 | 1,681,066
547 662 1,055,183
264,204 166,620
403 401 499
54,071
427,598
56 15,251
17,171 13,342
310.237 1,201
2,549 .
6,910
237 488
9,886,295 3.434.098
tEéc
Domin'n | 3 3’3 Call and
Govern- gsi-' - Rli:':ly Ilhoﬂ |
ment Ll a oans in
and . 2% | other |Canada |
Pro- ST~ » | bonds, |on st'cks|
vincial | 223 2| deben- | debent- |
- l3w9 §~5 tures ‘jures and
ment |EE35 .| and bonds
securi- | . L 9L  stocks | (not ex
ties |SETT ceeding
QS &0 30 days)
) e 8 $:
419,736 21.796.159 13,947.120
95,590 1,863,146 1.724.590 4.581.233
2.993,963 10,304,240 4.757.354  6.275.507
2,]115.116 10,517,095 125,495 2 485017
1,406,529 5707 985 997 966 3338 096 .
1,415,822 6,210,573 1,173,407 49329
1,500,000/ 1.375,117) 1,043,781 2913,1
2,278,167 10,232,832 4,244,976, 6,319.728
civangeeeo 2128,717) 1,306,341 2.420,537, .
2,600,547 14,182,705 3.373.571 7,587.08]
6,571,159 18,072,283 R 550,936 14,726,352
1.040.292 14,002,023/ 15,040,069 10,375,683
2,105,120 8.559.344| 4,212,517 5.046.421
781,777 7.024.091 649 957 4 887 988
584,717 5,371,287 890,327 3.669.094
925,567 3,688,159 386 459 1.376 128
6,888 842 B 648 308 662,670 2,125 925
4,522,496 7,816,794 966,571 5.211 :;‘9
. 2112913 392,318 1,595,192
2,153,981 1676754 1,484 242 334,208
349,995 1,862,821 559,600 260.224
. 228,952/ 10,137 .
§
t

40,759 416 163380276 66.000,404 90,412,023

January
February
March
April
"Mayv

June

July
August
September
October
November
December

1914.

74,450,

85,012,004

- -
® n

383342522883

SELEE

774,928 222 79,459,621 12728655

w

n I
o

"o

» o3

S w3

201.6
€

)

1.476,240 37,613,530 7

Call

estate | ot less

LIABILITIES
| Aggregate
Liabilities | o amount of  amount of
| i not due :nc(:f loans to
included s - al¢ Total | directors,
under G p";n Liabilities | and firms
foregoin e :
€oing ment of which
| heads they are
partners
~ § § B
641.964 . 831,241,117 692 822
188,683 19,961,727 342,279
5,444 97,623 685 | 652,571
1 &&g 57,981,761 12,881
58.970.066 | 192,296
1,582,128 52.829.337 574.056
29,330 801 414,721
175,817 . 96 403,298 679,990
9.221 15,252,972
8,941 98080 589 637,700 |
2,865 248.481.106 | 994359
7,066 226, 292.234 489 222
291,966 81,814 838 | 564,903
50,225,576 293,640
53,380,116 27.701
33.088,610 218,800 |
91.871 50,882 450 153,258
72,017,274 297,236
14,798,746 167.464
53,322 20,557,310 | 446,996
2,341 10,964 847 251,
46,601 2,575,534 90,186 |
4523714 1.722.698,604 | 8,194,802 |
ASSETS
€
-l =
!-: Loans to M
S | Loans | cities, ore-
= to towns, Ruges
20 Pro- muni- Over. on real
“% | vincizl |cipalities| due
E. |Govern-| and debts sold
«§ | ments | schovl by the
E districts bank
3
¢ L] $ ¢
742,401 11,255,571 350.954 115,464
105,540 232 843 7.720
300,468 302,224 2,875
381 1,172,824 476,628 12,688
1,264,922 277,546 .
976,058 188,017 4429
437,512 28 351 210 448
1,306,177 214,211 23,824
874,111, 108,087 16,492
237,307 2,292.984 766,909 101,836
98,608 ¢ 409613 418801 38K 186
114,186/ 8,01551% 851,874
393 643 107 831 13,950
56 825 1.173.160 182955 75.623
1,072,556 552647 1,300
1,293,637 545,445 64,674
1,585,818 797 387 31,408
£0,781, 4,523 355 272698 424 468
189,908 72,9540 75.295
185 799 2038 844 258,172 95,619
122 88¢ 16,757
53,926 144,947 2.320

Average
current
gold and
subsidiary |
coin held

the month |

¢
18,954,483

12,256,000 |

65 642,585

| Greatest
autot | amouat of
Dominion | S00es I
Notes held circulation
durin | at any time
lheumo:(h | during the
| month
) s
31,114,071 22335874 | |
1,089,029 2873883 | 2
8,331,758 8032433 | 8
3,059,014 5325729 | 4
8,096,715 5,269,200 | §
3.924.514 | 5,056,500 | €
1,440 433 3,782,250 | 7
8,798,028 9.384.656 | 8
187,845 | 1,216,413 | 9
5919355 | 8.875.782 |10
18,078 000 19,217,728 (11
16,749 496 17,517,118 12
7,161,000 | 6:425,121 |13
2.653 399 | 4,024,141 |4
3.707.005 | 4.596 448 |15
2.325.417 | 4.269.842 (16
3.208,418 | 4,568,010 |17
7.880 984 7,308,743 |18
666,680 | 2,740,500 |19
968,477 | 2,688,930 |20
746,749 | 1,252,500 (21
117,800 ‘ 371,572 |22
136,168 677 ; 147,132,673
| Liabili-
ties of Other
cus- assets
tomers not
under included Total
letters under Assets
of the fore-
credit going
as per heads
contra
1 B i3
2,179,360 120,323 565.465.541| 1
| 168.831  23,783.400 2
861,466 84847 117.046.814| 3
1.757,894| 191,876 68,208,885 4
3844127 : 71.505.949 §
211,414 251,087 62,290.403| 6
59,915 29.589  33,437.406! 7
1,022,895 155,892 110,967,839 8
195,281 17,018,428, 9
514,626 7,990 107.829.527(10
2,121,325 100,506 278,981 390 11
349,117 115988 253 708.974/12
400,415 95 507,706/13
110,901 57.266.405| 14
21.256 61.071.752 18
93,937 d 41,454,024/ 18
27,567 105,022, 6043207417
46,414 47,106 K738 303 18
39,805  17,12R.321 19
21 837 B8 846, 22 R32.6RS20
26,124 K2 951 12,.568,725/21

3.053,244 in

168.022 5 IRQ 876 1,668,119 49,903,526 9780 875 2,642,704 1,968 940,288

loans

abroad

BOVILLE

October for this period.

['he following table shows

Octo- Currentl
ber n

1912 $879,670,555
1013 862,313,
1914 816,623,
1915 780,785,7
1916 774,028,

Canada.

were

the

their

accounts for the past five years:

(‘.’!” loans

in Canac
$73.,950,866

14

71,118,255§

70,201,939

Deputy Minister of Finance

highest point in
course of the loan
Call'loans

elsewhere.
Sf ;(‘;,18(;.:,&3

03,346,810
81,201,671

120,681,624
189,346,216
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NOVEMBER MUNICIPAL BOND SALES

Amherst

United States Market Took Big Issues—Demand for

Securities

I'be municipal bond sales in Canada for November, as
compiled by 7he Monetary Times, amounted to $1,246,480,
compared with $1,361,665 for October~and $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.
. 81,246,480

. United States 7,894,000

1915.
$1,645,802
4,000,000

$9,140,480

$5,645,802

The municipal bond sales in Canada during the first
eleven months of the past five years, ‘according to 7 he Mone-

tary Times’ bond record, were as follow :—-

1912. 1913. 1914.

1915.

1916,

.. $2,133,531 81,337,500 $1,053,137 $1,784,047 $1,000,441

2,596,378
1,026,716

927,160
1,028,748
1,600,344
1,067,476
1,649,547
1,998,605
1,060,597
1,396,664

1,038,806

335,492
3,693,857

880,630
2,435,726
1,501,024

526,300
1,663,260
3,452,282
2,481,062

5,995,336
5,123,176

6,400,755
4,617,857
2,180,758
305,395
535,050
2,874,872

Nov. 622,040

3,047,011
2,572,357
2,847,953 8,603
3,464,281
2,395,744
1,618,422
1,087,415
2,768,484
1,245,874
1,645,802

1,419,009
2,027,741
1,979,852
2,649,000
3,170,583
1,485,225

852,447

960,435
1,361,665
1,246,480

+004

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:—

1915.
$ 340,000
6,471,000
6,543,047

February
March
April

May

June

July
Lugust
September
October
November

6,748,342
1,589,000
4,000,000

1916.
83,183,215
899,500
§95,000
2,158,000
7,219,000
3,393,743
3,540,000
97,300
100,000
100,000
7,804,000

The following are the particulars of sales in Canada by

provinces : —

Quebec

Ontario

Nova Scotia
New Brunswick
Manitoba
Saskatchewan
Alberta

The following are the details:—

Quebec.
St. Jaques de I’Achigan .. .. $124,000
Hull : 5,500
Hull 16,000
Hull 28,000
Hampstead 100,000
Sault Au Recollet 140,000
St. Jean de Croix, Montreal 180,000
St. Romual d’Etchemin 21,000

8614,500

Ontario.
Whitby .. .. 8§ 28,08
Brantford :
Brantford - .
Acton

Kitchener

10,000
30,000
25,000
12,000

614,500

295,880

160,000 °
75,000
45,000
48,000
9,100

81,246,480

Sandwich
Grand Valley
Pembroke
Bruce County
Thorold

Dysart Village

School Districts

Sydney

St. John Schools

Wallace R.M.

School Districts

7

: AN

New Westminster ..

.shett Camp.

~Mutual Life since 1892, and is known as a very efficient in-
i surance man.

The following were sold in the United States:—

Toronto '
Toronta : - %
Montreal

CANADA’'S BANK CLEARINCS .

The following are the returns of Canada’s bank clearing
houses for the weeks end;d November 23rd, 1916, and No-

vember 2sth, 1015, with changes:—
. o Week ended Week ended
Nov. 23, "16. Nov. 25, "18.
... 8 91,806,700 $ 50,188,289
58,307,212 45,205,404
66,804,840 54,848,084
7,250,453 5,734,351
5,521,236 4,160,775
7,606,415 5,213,016
4,645,195 3,263,450
4,312,700 3,119,887
2,054,508 2,280,731
2,840,580 2,111,732
1,078,240 . 1,642,380
3,001,076 2,779,379
1,950,981 1,449,136
1,600,560 1,463,558
2,413,707 1,751,528
1,868,464 1,416,640
689,700 837,053
787,480 507,218
721,977 631,683
1,101,172 650,337
804,855 401,977
327,028 213,973
644,329 432,472

.. $271,038,335 8100,304,043
545,854
572-500

Montreal
Toronto
Winnipeg
Vancouver
Ottawa
Calgary
Hamilton
Quebec
Edmonton
Halifax
London
Regina

St.” John
Victoria
Saskatoon
Moose Jaw
Brandon
Brantford .
Fort William
Lethbridge
Medicine Hat

13,101,718
11,955,865
1,525,102
1,360,461
2,482,400
1,381,745
1,192,813
673,777
728,848

335,860
1,211,607
510,885
137,002
662,179
451,824
147,344
280,262
90,204
450,835
312,878
113,955

Peterboro 211,857

+ ++++++ 4+ttt A4+

Totals
Sherbrooke
Kitchener

871,038,120

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
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-
Colonel Dodds has been connected with the

| Until Colonel Dodd’s return from the front,
the territory under the jurisdiction of the Montreal office,
which includes eight provinces, will be in charge of the staff.
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Monetary Times

Trade Review and Insurance Chronicle

of @anada

Adaress: Corner Church and Court Streets, Toronto Ontario, C
Telephone: Main 7404, Branch Exchange .c jnnecting R —
Cable Address: “Montimes, Toronto.” LT S ——

Winnipeg Ofice: 1208 McArthur Building. Telephone Main

G. W. Goodall, Western Manager -
SUBSCRIPTION RATES
One Year Six Menths Three Months Sin
gle Copy
$3.0 $1.75 $1.00 - 10 Cents

ADVERTISINC RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Conf d of
1t absorbed in 1869 The Intercolénial Journal of Coy--etl;e. :fn ;l:nrl.r:l?:
in 1870, The Trade Review, of Montreal; and the Toroato Journal of
Commerce.

'_rhe Hm?e(nry Times does not necessarily endorse the statements and
opinions of its correspondents, nor does it hold itself responsible therefor
The Monetary Times invites information from its readers to aid m
excluding from its columns fraudulent and objectionable advertisements
All information will be treated confidentially. :

SUBSCRIBERS PLEASE NOTE:

When changing your mailing imstructions, be sure to state fully both
your old and your mew address.

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

FEDERAL RESERVE BOARD'S “WARNING"

American bankers were warned by the United States
Federal 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 influencgs which have used the board, pcrh.aps
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. The ref.lec.t a break-
ing Germany ; they reflect a) lack of appreciation of the
\llies’ viewpoint, and for that matter Of the viewpoint
of the majority of real citizens of the United States. A

One of the biggest bankers in that country replies
to the Federal Reserve Board’s ‘‘warning’’ in these
words: ““The financiers of Europe could not prevent the
war. The financiers of America have no foolish idea that
they can stop it." :

The war is being fought because the Allies know
there is in this world something of R"a‘”.v“luc than tb«
illmighty dollar. Such a thought is occasionally long 1n
penetrating the thick skin of silver and gold.

THE MONETARY TIMES

BUSINESS AND THE STATE

The Dominion government has decided to place two
P‘Ub]il‘-ﬂ\\ ned. steamers - on a service between British
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. It was found impossible owing to existing con-
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.

This should be an interesting experiment. While
it will please particularly the people of British Columbia,
it may prove 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?

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

On July 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 net - 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 Tor citizens of the
United Kingdom and of Australia to trade with ‘these
enemy firms, classed as such by the British government
after qareful 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 Monetary 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, 1 may inform you that the Government has not
vet determined to put such a list into force.”

This letter is from Ottawa,—from the department

of justice.
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THE MONETARY TIMES

INVESTMENTS AND THE MARKET

—

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

B

The first dividend declared on the common stock of Steel
Company of Canada, last week, one of 4 per cent., was a
surprise to the market, which presumably expected only 3
per cent, 3 &

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 not 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, ;nd 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 yell as
having in mind the very heavy capital expenditures which the
company has undertaken.” 3 :

Thinks it is 8 per Cent. Basis.

Despite this fact, there appears to be a disposition in
several quarters to tegard the present payment as a dqclara-
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 per cent. annual basis, and we
are also convinced fhat 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.”

Vice-President Says ‘' Distribution.”’

In briefly discussing with 7he 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 7 ke Monetary 7 imes is inclined to think
that to assume this 4 per cent. payment on common as
the placing of the stoek upon an 8 per cent. basis, is not
correct. f

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. :

Future Position Paramount.
This is again quoted :—

“At their meeting the directors authorized additional
plant appropriations and consideréd 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 eéxtensionk already
made, and also having regard to the necessity 6f putting
the operation Jof 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 cssential 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,
whiclr has been considered by some as heavy compared with
other companies, should be rediced, 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. directors 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

m_ll;%;i:g as to when and how much the next distribution
wi L

Volume s7.

Dominion Steel Corporation.—The redemption of the
company’s $3,400,000 6 per cent. 5-year notes will probably
be effective to-day.

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

Seneca Superior Silver Mines.—This company, as fore-
casted in 7he Monetary Times, declared a dividend of 5 per

cent. to shareholders on record at close of business on De-

cember 5.

Waiter Bentley, Limited.—The company” is offering 100
preferred common shares, par value $100, for sale. This
Niagara Falls company intends onning a United States
fadtory and further extending their business.

Canadian Ceneral Electric Company.—The directors of
the Canadian General Electric have declared a dividend of
23 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 Steel 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 sélling of the

1916 output, since the capacity of practically all the mills has
been increased.

Coodyear 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. 1915,
Gross earnings $3,446,682 82,370,014
Net earnings ' 419,522 323,981
Surplus 354,128 235,136

Cuelph Junction Rallway.—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 636 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.

Canadian Pacific Railway Company.—A Spokane despatch
states that Mr. D. C. Corbin, president and builder of the Spo-
kane Internfational 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 thg imerqational boundary, there connecting with the
Canadian Pacific Railway.

Canadian Car and Foundry Company.—The most im-
portant contract the Canadian Car and Foundry Company
have yet arranged in Canada is said to be practically com-
pleted wltl_: the imperial m\‘nitions board. This contract, it
is stated, is for forgings to be 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 companv 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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BANK OF MONTREAL

Established 1817
Capital Paid up - - - $16,000,000
Reserve Fund - - $16,000,000
Undivided Profits $1,414,423.
Total Assets - - $365,215,541.

BOARD CF.DIRECTORS:
Sir Vincent Meredith, Bart., President

R. B. Angus, Esq. C. R. Hosmer, Esq.

E. B. Greenshields, Esq. A. Baumgarten, Esq.

Sir William Macdonald C. B. Gordon, Esq.

Hon. Robt. Mackay. H.R.Drummond, Esq.

Lord Shaughnessy, x.c.v.o0. D. Forbes Angus, Esq.
William McMaster, Esq.

Head Office: MONTREAL
o/
General Manager—Si - Frederick Williams-Taylor, LL.D.

Assistant Genera! Manager—A . D. Braithwaite.

Throughout Canada and Newfoundland
Branches { Also at London, England

and Agencies And New York, Chicago and Spokane in the
United States

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK

OF COMMERCE

Established 1887

Head Office TORONTO

Paid-up Capital . $15,000,000

Reserve Fund ... ... . $13,500,000
Sik EDMUND WALKER, C.V.0., LL.D., D.C.L., President
JOHN AIRD _

General Manager
H. V. F. JONES

Assistant General Manager
S ————
372 Branches throughout Canada and in the United States,
England, Mexico and Newfoundland.

NEW YORK ACENCY—16 Exchange Place
J. P, .
A galhffup, | Agents
LONDON, ENCLAND, OFFICE—2 Lombard 8t., E.C.
s C. CAMBIE, Manager
MEXICO BRANCH—Avenida San Francisco, No. 50
D. MUIRHEAD, Assistant Manager

ST. JOHN'S, NEWFOUNDLAND
S. H. LOGAN, Manager

The large number of branches of this Bank in all parts
of Canada enables it to place at the disposal of.its corre-
spondents unexcelled facilities for every kind of banking
business with Canada, and especially for collections.

Savings Bank Department at every Branch
(Yukon Territory excepted).

* P

BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Capital ..........$5,000,000
Reserved Funds....6,439,382

BANKING FACILITIES.

THE Bank of Toronto is equipped to offer customers every
facility of modern Banking. Drafts, Money Orders, Letters
of Credit and Travellers’ Cheques are issued.

Current Accounts for business purposes opened on favorable
terms,

Interest-bearing Savings Accounts may be opened at any Branch.
Money loaned to responsible people.

W.G.GOODERHAM. ........... ... President
J. HENDERSON..... ......oorvvvennss Vice-President

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

THOS.F. HOW,General Manager. JOHN R. LAMB, Supt. of Branches
T. A. BIRD, Chief Inspector

Bankers

LONDON, ENGLAND—~LONDON CITY AND MIDLAND BANK, LTD.
NEW YORK—NATIONAL BANK OF COMMERCE
CHICAGO—=FIRST N ATIONAL BAKK

ESTABLISHED 1875

IMPERIAL BANK
OF CANADA '

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

PELEG HOWLAND, E. HAY,

President General Manager.

HEAD OFFICE: TORONTO

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

17 Branches in
Toronto

"~ 119 Branches in
" Canada
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Riordan Pulp and Paper Company.—As stated n the pre-
vious issue of 7The Monetary 7 imes the Riordan Company
purchased a majority of the capital stock of the Ticonderoga
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 omne of the large consumers of Riordon
sulphite fibre. The Ticonderoga Company is long estab-
lished in the paper trade and has a well-equipped plant. This
connection insures to the Riordan Company a permanent
outlet, to the ultimate consumer—the printer, for a consid-
eralle portion of its product. g

Fixed assets of the Ticonderoga Company are about $1,-
700,000 and the surplus of current assets over current lia-
bilities is over $650,000.

The directors of the Ticonderoga Pulp and Paper Com-
pany are Messrs. Charles Riordan, Carl Riordan, F. B.
Whittet, Lawrence Macfarlane and T. J. Stevenson, of Mont-
real, George E. Challes, Toronto, T. E. Warren, Ticonderoga,
N.Y.. C. S. Merrill, Albany, N.Y., and Allen Curtis, New

"York City. The officers of the company elected are as fol-

lows : Messrs. Charles Riordan, president ; Carl Riordon, vice-
president; F. B. Whittet, secretary and treasurer; and T. E.
Warren, manager. 3

SASKATCHEWAN CO-OPERATIVE ELEVATOR CO.

Further progress was achieved by the Saskatchewan Co-
Operative Elevator Company, Limited, last year. Its annual
report shows that the company handled over 43,000,000 bushels
of grain, at a lower cost, added 28 elevators to its system,
and made a profit of $757,000.

This well-known western companv’s balance sheet shows
assets amounting to $4,419,210, including élevators valugd
at $1,861,072, after allowance for depreciation, stocks of grain
worth $1,724,020 and advances on bills of lading $530,476.

The liabilities include a provincial government loan and
interest of $1,639,267, outstanding cash grain tickets, etc.,
$082,268, reserves $322,073, and buliness profits war tax
$100,470. The official report, which shows a strong financial
position, is given in full on another page. ' It reveals the
work of Canada’s western producers and the excellent or-
ganizations they possess for placing the wheat in the world’s
markets.

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 520, which, in view of the population,
is a gratifying figure. Considerable technical interest was
displayed in 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 Decem-
ber 11th to December 16th and at Halifax from January ist
or 2nd to January 6th. It will then return to England.

The earnings of the Sherwin-Williams Company of Can-
_ada for the past year, before providing for depreciation and
interest on bonds, amounted to $846,044, and have been dealt
with as follows: Reserve for depreciation and remewals of
plant, $76,710; interest on bonds, $136,470; dividends 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 $1,040,844.

NOVEMBER FIRE LOSSES

Month’s Record of Waste was Somewhat Lower Than
Usual—Twelve Fatalities

T he Monetary Times' estimate of Canada’s fire loss dur-
ing November amounted to $923,335, as compared with Qc-
tober loss of 81,078,815 and $1,087,080 for the corresponding
period of last year. The following is the estimate for the
November losses :—

Fires exceeding $10,000 .......-.... tevae. $708,000
Small fires ....c.ccovcesenscricnianan, e 04,000
Estimates for unreported fires ......... 120,335

$923,235.

The Monetary Times’ record for the past four years
shows the following monthly losses:—

| 1913. 1914. 1915. 1916.

January . ....} $3,013,385 $2,706:312 $1,240,886 $1,649,217
February . 2,037,386 2,020,749 1,019,556 3,275,600
March . .....4 1,710,756 2,660,666 1,631,606 1,406,501
Apell . ..iieed 1,470,622 1,016,235 1,463,747 = 1,460,437
May . .....-.4 3,123,808 1,035,516 881,855 1,850,208
Juse . ....... { 3,000,446 1,267,416 1,157,156 404,557
TR o oesbs - 2,570,608 . 2,033,130 773,260 1,150,285
August . . 3,034,775 2,921,379 403,693 803,100,
September 1,468,324 1,356,281 1,116,100 081,703
October . 1,383,572 1,326,565 . 1,200,325 ° 1,077,815
November . 2,200,486 1,524,032 1,087,080 023,235

The .fires reported in November at which the losses .

amounted to $10,000 and over were—

Svdnéy, N.S., Nov. 2.......... Business blocks ... $ 50,000
Truro, N.S., Nov. 3.......... Business block .... 30,000
White Sulphur, B.C., Nov. 11.. Lumber mill ...... 60,000
New Aberdeen, N.S., Nov. 14. School . ........... 12,000
Toronto, Ont., Nov, 15........ Factory . .......... 100,000
Vancouver, B.C., Nov. 15..... Steamship . ....... 20,000
Bolton, Ont., B, §.ocnoiivos B & 5 vinnicinsven 10,000
Winnipeg, Man., Nov, 18. . Warechouse . ...... 85,000
Bathurst, N.B., Nov. 19.. o CRRCR . chsvvrises 10,000
Toronto, Ont., Nov, 22........ Boathouses, etc. ... 20,000
Montreal, Que., Nov. 23....... Block . ............ 15,000
Prince Albert, Sask., Nov. 35. oek . ..i.iviis 190,000
Limoilou, Que., Nov. 24...... Chtinel . ....cooen 120,000
Ottawa, Ont., Nov, 24...%.... Block . ...... 40,000

The structures damaged and destroyed included 14 resi-
dences, 12 barns and stables, g stores, 6 blocks, 4 factories,
3 box cars, 2 warehouses, 2 churches, 2 schools, 2 evapora-
tors, 2 boathouses, 2 garages, 2 steamers, 1 Hotel, 1 light
:lant, 1 automobile, 1 roundhouse, 1 lumber mill, 1 light-
ouse. 2

Among the causes were spontaneous combustion 4. in-
cendiary 3, lightning 2, defective chimney 2, fi 2,
overheated stovepipes 2, children and matches 2, overheated

furnace 1.

The following table, compiled by 7 ke Monetary Tiuw‘ﬁ.
shows deaths caused by fire during the first nine months of
1916 compared with previous returns:—

1900. 1910. 1911, 1912. 1913. 1914.. 1915. 1916..

January . .. 16 27 27 27 " 2B 3 10
February . . 8 is 12 3 21 18 1 20
March . . 16 20 18 24 22 27 23 23
April . . 18 37 20 15 1 22 14 6
TR s 28 18 33 8 5 %
June . .. 16 52 13 6 18 12 2 6
{uly_ ; o 15 110 9 9 8 .13 268
August . . I 1§ 22 16 1
September .. 10 10 13 6 2:; 3 3; 3:
October . .. 26 16 17 21 15 R S
November .. 34 19 20 a2 . 24 14 12 12
The fires at which fatalities occurred were:—
St. George, N.B., Oct. 28..... Burning building ...... - T
Montreal, Que., Oct. 30. . Burning building ......-- T
Toronto, Ont., Nov. 2... . Playing with matches.... 1!
Hamilton, Ont., Nov. 3. .. Burning building .....- R
Montreal, Que., Nov. 10 . Smoking in bed ......-- =
Brantford, Ont., Nov. 16...... Clothing set alight .....- .
Winnipeg, Man., Nov. 18...... Burning building .....- - !
Gilbert Plains, Man., Nov. 25.. Burning building .....--- 2
R IS Rt SR S Burning building ...---- 4
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital ™ - $4,866,666.66
Reserve Fund - $3,017,333.38

Hzap Orricz
5 GRACECHURCH STREET, LONDON.

Head Office in Canada :
ST. JAMES ST. MONTREAL

H. B. MACKENZIE, Geperal Manager

ADVISORY COMMITTEE IN MONTREAL :

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

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

Agents for the Colonial Bank, West Indies

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

Savings Department at All Branches

(59

THE MOLSONS BANK

Capital Paid-Up, 84,000,000 » Reserve Fund, $4,500,000
Incorporated by Act of Parliament 1855
HEAD OFFICE MONTREAL

BOARD OF DIRECTORS
Wu. MoLson MacruErson, President. S. H. Ewing, Vice-President
Geo. B. Drummond Wm. M. Birks F. W. Molson
W. A. Black = E. J. Chamberlin
Epwarp C. PratT, General Manager

ALBERTA BRANCHES
Calga Hamilton Toronto Montreal—Cont
Clln‘m?u " Market " Queen S5t. W. " Market& Harbor
Bdmonton " James & Barton ' West Toronto " St. Henri
Lethbridge Hensall Trtntolnw i g-(no:m::c."
Highgate Wales | Waterloo ote des Nei
B?Jl:lgslil oo lro'::oiu Williamsburg “ St Lawrence
Kingsville Woodstock Boulevard
Revelstoke 8 £ o
Vancouver Kirkton Zur ch "' Cote St. Pau 4
*‘ Bast End Kitchener QUEBEC .. Park & Bernar
Lambton Mills Arthabaska .. Montreal, West
MANITOBA London Bedford Tetreaultville
Winnipeg Lucknow Chicoutimi Pierreville
Portage Av. peaford Cowansville Quebec
ONTARIO Merlin Drummondville ~ Upper Town
Alvin- ton Morrisburg Foster Richmeond
Amherstburg Norwich Fraserville Roberval
Ay mer Ottawa and Riviere du Sorel -
Be leville Owen Sound Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton St ou”éud
Chesterville Ridgetown Lachine St. Ther e
Clinton Simcoe Matane Blainville
Deihi Smith's Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Exeter | Forest St. Thomas * St. James St \'nc(nrmw’l'e
Formosa " Bast End ‘*St. Catherine Ville St. Pierre
Prankford Teeswater St. Waterioo

® »p CoLonies—London and Liverpool—Parr's
Blﬂ:‘.,LT;'ltl:d(?..l‘r:I‘::gil;:n:ttr & Leinster Bank, Limited. Au?tr-lr
and New Zealand—The Union Bank ol!‘Auu:;h:, Limited. South Africa

. frica, Limite
mFso-.::z:rdAE:::lo—' %‘::;ZQA— Societe Gererale Bclmurr“Ahn";;':';
La Banque d'Anvers. China and Japan—Hong Kong and Shanghai Ba
ing Corporation. Cuba—Banco Nacicnal de Cuba. ? g

AGENTS IN. UNITED STATES—Agents and Correspondents in all
r - sy d returns promptly
H i inion. and re

couec"ons ::ndictt':d.l-ltpalz‘;::((h:l::(:mnl exchange C“""lm"'?".l‘
letters of Credit and Travellers' Circular Letters issueo available in al
parts of the world.

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12 000,000
Total Assets - 100,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
HECTOR MCcINNES HON. N. CURRY
JAMES MANCHESTER W. W, WHITE, M.D.
S. I. MOORE W. D. ROSS
M. C. GRANT

General Manager’s Office, Toronto, Ont.

BRANCHES IN CANADA
30 in Nova Scotia 33 in New Brunswick

7 in Prince Edward Island 11 in %lebec
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts  Bell Island  Bonavista Bonne Bay

Brigus Burin Carbonear Channel

Fogo Grand Bank Harbor Grace St. John's
Twillingate Wesleyville

IN WEST INDIES

Havana, Cuba. San Juan, Porto Rico.

Jamaica—Black River, Kingston, Mandeville, Montego Bay,
Port Antonio, Port Maria, St. Ann’s Bay, Savanna-la-Mar.

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great Britaln—Londen Joint Stock Bank Ltd. ; Royal Bank
of Scotland.

France —Credit Lyonnais.

United States—Bank of New York, N.B/A., New York ;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First and Security National
Bank, Mioneapolis; First National Bank of Seattle, Seattle
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MUNICIPAL BOND MARKET

—

The Monetary Times' Weekly Register of Municipal
i Activities and Financing

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

7 London, Ont.—An issue of bonds for the London and
Port

Stanley Railway is to be made, the bonds to be 5 per
cent. s-year.

Port Arthur, Ont.—A by-law for the development of
30,000 horse-power by the provincial hydro-electric’ com-
mission is to be voted upon by the city’s taxpayers.

London, Ont.—The proposed issue of $75,000 bonds for
extension to the London and Port Stanley Railway are to be
§ per cent. 5-year securities. An issue of $25,000 for sani-
tarium is to be ratified by the taxpayers in “January.

Saskatoon, Sask,—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, $236,048.49,
yield, 5.30 per cent.; city of Saskatoon s per cent. deben-
tures, value, $173,751.75, amount paid, $169,314.16, yield, 6%
per cent.; city of Saskatoon 4J per cent. debentures, $5,-
353.33, amount ‘paid, $4,322.82, yield, 6% per cent.; city of
Saskatoon stock, value, $63,265.09, amount paid, $54,426.25,

. yield, 6% 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 of
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% per cent.
of the first one hundred million dollars of the assessment
and 8 per cent. of all over that. The commissioner wants to
get power from the city to borrow to the amount of 12% per
cent. on the total assessment._

Edmonton, Alta.—The city’s revenue for the nine months

ended September was $343,829, a decrease of $116,469, as .

compared with the first nine months of 1915. As against
8660,073.06 at September 3oth, 1915. the controllable expen-
ditures, under central administration, for the nine months
of the current year are $534,132, a decrease of $134,040, TE-
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
by council for the first nine months of 1916. Allowing for
all contingencies there is prospect that controllable expendi-
tures for the 12 months will be quarter of a million dollars
less than those of 1915.

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

Four separate tenders are to be made as follow: (1)
Kern S.D., No. 3380, 81,200, 6-years, 7 per cent., Waterloo
S.D., No. 508, 8600, 6-years, 7 per cent., Poplar Ridge S.D.,
Nq. 772, 8300, 6-years, 7 per cent., maturing January 15,
1923 ; (2) Fox Coulee S.D., No. 2317, village district, 81,000,
1o-years, 7 per cent., maturing January 15, 1927; (£)\ Cold

- Lake S.D.. No. 3307 81,400, 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. 3370, 81,400, 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.
8, per 'cent. instalment. = Secretary-treasurer, Geo. Martin,
Pelly; Mildred, $1,400, 10-years, not ex. 8 per cent. annuity.
Jas. Hartley, Staynor Hall; Hazel Dell, 81,200, 10-years, not
ex. 8 per cent. annuity. J. G. Adamson, Hazel Dell; Elm-
hurst, 81,200, 10-years, not ex. § per cent. annuity. Herb.
Knight, Bright Sand: Star, $2,000, 10-years, 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-years, not ex. 8 per cent. annuity.
E. A. O. Pike, Forest Bank: Great Bend, 86,000, 15-years,
not ex. 8 per cent. annuity. R. McNaught, Radisson; Great
Deer, 81,000, 15-vears, not ex. 8 per cent. annuity. D. R.:

Volume s7.

Dyck, Borden; Assiniboia, 87,500, 15-years, not ex. 8 per
cent. annuity. J. Eustice, Assiniboia; Garnock, $3,300, 15-
years, interest at 7 per cent. annuity. A. B. Long, Kelliken;
South Radisson, $4,000, 15-years, not ex. 8 per cent. annuity.
R. McNaught, Radisson; Village of Blaine Lake, 8500, 5-
years, not ex. 8 per cent. instalment. J. J. Coflin, Blaine Lake.

School Districts.—Dickson, $1,600, 10-years, not ex.
8 per cent. annuity, Secretary-treasurer, E. ‘H. Worrall,
Perdue; Barra, $1,200, 10-years, not ex. 8 per cent. annuity. -
V. Flook, Esterhazy; White Mud, $1,600, 10-years, not ex.
8 per cent. annuity. G. Anderson, Robsart. 2

Rural Telephone Companyes.fﬂubbard. $2,000, 13-
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 Churchbridge, $2,700, 10
years, not ex. 8 per cent. annuity. A. T. Penwarden, Church-
bridge; Blucher, $2,200, 15-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 Mess;f. 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 Telephone Companies.—Lacpelletier, $10,000,
Melaval, $12,000, Goldman and Company, Toronto; Kand-
ahar, $2,000, lola, $1,200, Messrs. Wood, Gundy and Com-
pany, Toronto; Keedive, 85,600, North, $4,000, Village of
Meadlyn, $1,500, Messrs. W. L. McKinnon and Company,
Toronto; Rush Lake, $10,500, Geo. Foley and Sons, Saska-
toon ; Superb, $13,000, H. C, O’Hara and Company, Toronto;
Balgoni¢, $5,400, Kerr, Fleming and Company, Toronto;
Sovereign, $12,000, J. R.“Thompson, Winnipeg.

School Districts.—Wabash, $1,600. Town - of Biggar
sinking funds; Meusatz, $1,000. J. A Thompson, Winni-
peg; Moose Plains, $1,200. J. Duff, Regina; Gnadenau,
8900. 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, $8c0. Tomenson, Forward
and Company, Toronto; Speers, $2,000. Nay and James,
Regina; Sunnyside, 81,500, Goldman and Company, To-
ronto.

Rural Telephone Companies.—Richard, $2,200. Town
of Biggar sinking funds; Richard, $12,800. Regina :
school sinking funds; Verdun, $4,600. S. P. Bipley, Kip-.
ling; Clover Hill, 8$1,000. H. O’'Hara and Company, To-
ronto; South Ceylon, $4,500. W. L. McKinnon and
pany, Toronto; Eclipse, $14,000. Goldman and Company,
'_II"oromo: Denholm, 82,500, W. L. McKinnon and Compaay,

oronto.

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

OW Canada’s Special
War Measures have

Worked.

A COMPLETE RESUME OF THE IM-
PORTANT EVENTS IN NATIONAL

FINANCE SINCE THE OUTBREAK OF
WAR.

7

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




, A el 4

- -
.

h,
at
d

d-

of
Y.
‘-
'
0§

ni-
u,

ra

oly
rd
es,
[o-

lic
ip-
[o-
m-
ny,
ay,

December 1, 1g16. THE MONETARY TIMES 15

~— THE

Royal Bank of Canada

INCORFORATED 1869

The Dominion Bank

HEAD OFFICE oo TORONTO
ir B . OsLen, M. P, X
" """’p‘l.?u... ’ wv:é-gr:"u:;' .
C. A. BOGERT, GeNeErAL MANAGER

Capital Authorized ........... ... $ 25,000,000

Capital Paid-uwp.................. 12,000,000

The London, England, Branch Reserve and Undivided Profits.... 13,236,000
Of the Dominion Bank at 78 Cornhill, E.C. T SR S 238,000,000

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

HEAD OFFICE, MONTREAL

C. E. NeiLL, 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, Jobn's; BAHAMAS—Nassau ;

The Standapd Bank BARBADOS—Bridgetown ; DOMINICA—Roseau ;
GRENADA—St. George's; JAMAICA—Kingston ;
of Canada ST. KITTS—Basseterre
TRIYIDAD—Port of Spain and San Fernando.
Bstablished 1873 120 Branches BRITISH HONDURAS—Belize.
Capital (Authorized by Act of Parliament) .......... $5,000,000.00 BRITISH GUIANA—Georgetown, New Amsterdam,
Capital Paid-up ........coooviiiiiiiiiniiiniins v 3.000,000.00 and Rose Hall (Corentyne).
Reserve Fund and Undivided Profits ......... ...... 4,058, 140.63
DIRECTORS 3
W. F. Cowan, President. W. Francis, K.C., Vice-President. LONDO¥, ENGLAND NEW YORK CITY
W. P. Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P. Bank Bldgs , * Cor. William and
Scholfield. Thos. H. Wood. Princes Street, E.C. + Cedar Streets.
Heap Office, 15 King St. West TORONTO, Ont.

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

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

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

SirH. S. HoLT, Pres. E. L. PEASE, V. Pres. and Man. Dir.

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(BSTABLISHED 1817)

AUSTRALIA
PAID UP CAPITAL - . - - U . © = w s s S1L000000
RESERVE FUND - . -

. . - . . 13,375,000.00
RESERVE LIABILITY OF PROPRIETORS . . . . - |7.500.000.oo

$ 48,375,000.00

$310,327,208.00
J. RUSSELL PRENCH, General Manager

i i 'R (N Guinea), and London. The Bank transactsevery description
341 BRANCHES and AGENCIES in lh:'AAu:‘l:‘nlmn sst:mn?n z.h.dw::: .l:’m ew :" S Soronaed.

HEAD OFFICE: CEORCE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C.
Aoenrs - BANK OF MONTREAL, ROYAL BANK OF CANADA

AGGREGATE ASSETS 31st MARCH, 1916

LLOYDS BANK LIMITED, . comenmesr mucon, co.

$5 = £1,
Capital Subscribed - - - - =« $156,521,000 ;
Capital paid up - - - - - 25,043,360 |
Reserve Fund - - - - - - g 61 98,;):;),::3
Deposits, &c. - - - - - - . ,

Advances, &c. - - - - - - 282.679.585

,,/'/ THIS BANK HAS 900 OFFICES IN ENGLAND AND WALES.

0 : E.C.
reign Department: 17 Cornhill, London,
- ‘::m:: Agfncy of the IMPERIAL BANK OF CANADA.

French Auxiliary: LLOYDS BANK (FRANCE) LIMITED,

with Offices at PARIS, BORDEAUX, BIARRITZI and r{gval_
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TREASURY BILLS WILL BE ISSUED

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

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.

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

“There is no doubt that, coming as it did, at a time
when Messrs. J. P. Morgan and Company were endeavoring
to place British government tréasury bills, and the New York
banks had advanced the call money rates, it wilk result in
the British government paying far more for any such ac-
commodation thah they anticipated, and certainly to that
extent it is a serious 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.

High interest Centre.

“Outside of that, we doubs if much harm will be donme,
as there chas never yet been discovered any way of pre-
venting ney being drawn to the high _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

-]t is more than likely that the real motive was political,
namely, an attempt to make the present ernment appear
in the light of a champion of cheap mon or 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.”

Opinion in New York.

As in othér 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. ‘“‘Bufy 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. Some bankers say:
‘What are we going to do if we continue to ship goods to

the Allies? We must either be satisfied with their 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 should not sell them goods.’

“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 the original transaction the banks went
ahead with certain foreign acceptances which enjoyed the
privileges of being rediscountable 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 is un-
soupd discloses a vacillating position.”’

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 Resdrve Board

»
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OPPORTUNITY FOR YOUNC ACCOUNTANT

An opportunity is available for a young accountant te
start in business for himself, an office and small salary being
provided as a commencement.

WILL NOT SELL SECURITIES FOR A YEAR YET

In a statement to 7he Monetary T imes this week regard-
ing the Manitoba government’s proposed rural credits bill,
Hon. Edward Brown, provincial tregsurer, said: “The pro-
vince has no intention of issuing any securities for a year
at least. The market shouid 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.”

DOMINION LINEN COMPANY EXPANDS

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
$175,000 7 per cent. preferred participating cumulative shares,
full particulars of which are given on page 37 of this issue.
The objects of the issue are to construct new buildings ;

purchase and install spinning plants, additional looms and
other equipment and to furnish working capital. The addi- .

tions 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 per 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. Muntz, J. B.

Ferguson, Toronto, and Messrs. G. B. Ryan, W. 3/ Y

Guelph. Mr. H. A. Hignell is secretary-treasurer.

Mr. T. G. McConkey, general superintendent of the

Canada Life Assurance Company, is visiting England in con-
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-
surance Company, has been killed in action. The late Lieut-
enant Wriglit, enlisted with the Missisauga Horse and was
later granted a commission and went overseas with the 75th

Battalion and was slightly wounded in August. Shortly after
returning to the front he was killed. .

Mr. David McNicoll, former senior vice-president of the
Canadian Pacific Railway 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 vear 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 Torontq. where he 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
893, he was made 2nd vice-president and general manager
of the line. Since then he held the post of vice-president
was appointed a director of the company in 1906. Mr. Me

Nicoll was a director of The Molsons Bank and of other -
mstututions.

v

y




December 1, 1910,

THE MONETARY TIMES

i HOME BANK

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. Estasuisusp 1825

Capital Subscribed

s e e £5,000,000 $25,000,000
IR b icinanes 1,000,000 5,000,000
£ ORIGINAL Uncalled .............. 4,000,000 - 20,000,000
CHGARTER Reserve Fund .. ..... 900,000 4,500,000
1 54 Head Ofhoe EDINBURCH

Branches and Connections throughout Canada

J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
Head Offices and Eight Branches in Toronto !

LONDON OFFICE—37 NICHOLAS LANE LOMBARD ST, B.C.
JOHN FERGUSON, Manager DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

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

Head Office —8-10 King Street West—Toronto Branch

s 78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview, Cor. Wilton Ave.

Cor. Queen Bast and Ontario Dundas St., Cor. High Park Ave.
1220 Yonge Street Subway, Cor. Alcorn Ave.

THE

BANRKR OF OTTAWA

~ ESTABLISHED 1874

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

THE STERLING BANK

OF CANADA
Head Office OTTAWA, Canada
Beard of Directors
HON. GEORGE BRYSON, President;: JOHN B. FRASER, Vice-Pres. The success of many of our clients is, in part,
SIR HENRY K. BATE ALBXANDER MACLAREN traceable to the assistance rendered by the
RUSSELL BLACKBURN DENIS MURPHY s . ’
SIR HENRY K. EGAN 8} wﬂv&wm GEORGE H. PERLEY Sterling Bank We will be glad to have other
GHORGE BURN, General Manager, D. M. FINNIE. Asst. G ' business houses participate in these services.
Manager. W. DUTHIE, Chief Inspector. Head Office
Interest-bearing D its received at all of the Bank's 97 ~ .
o B oo oy 62 King and Bay Streets, Toronto
BANK OF HAMILTON
o HEAD OFFICE, HAMILTON
nlon n O na a «CAPITAL AUTHORIZED : : PR $5,000,000
CarrsaL Pam Up ........... cieea. 3,000,000
. SURPLUS ...... . o N cesniann 3,475,000
Head Office - WINNIPEG PIRECTORS :
5 J Sim JOHN 8. HBNDI:)IBB.»IS.CM.G-, President.
Paid- i 5,000,000 CYRUS A. BIRGE, Vice-President.
: d-up Capital $ 5,000, C. C. Dalton George Rutherford W. A. Wood
Peserve - - - . . . 3,400,000 Robert Hobson J. Turnbull
Total Assets (Over) - . - 100,000,000 J. P. BELL, General Manager
BOARD OF DIRECTORS BR.‘::“‘_JEES
Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Esq. Ancaster Gorrie Mitchell Selkirk
Vice-Presidents, R. T. RILEY, Bsq.; G. H. THOMSON, BEsq. Atwood Grimsby Moorfield Simcoe
W R. Allan, Bsg B. B Cronyn, Bsq F. B. Kenaston, Esq z.r'n.“lk I:i-.-'rl:;;”' :::“i;::nburl g:::::r‘n:!o-
N . . - . . B . - ami
Hume Blake, Esq. E. L. Drewry, Esq R; 0. McCulloch, Esq. m;g:' " Barton St Niagara Falls Toronto
M. Bull, EBsq. S. Haas, Bsq. _- Wm. Shaw, Bsq Brantford ' Deering Nisgara Falls, 8. Queen &
Mujor-GeneralJohn W. J. 8. Hough, Esq..K.C " Bast End East Bad Oakyille Spadina
Carson, C.B. Burlington Market Oraxfigeville College &
G. H. BALFOUR, Gen. Manager H. B. SHAW, Asst. Gen. Manager T/):T::'v " :I\'o::rlfnndd 8::::?::‘0':’ Yo(.)::.ln:ton
Supt. of Branches and Chief Inspector, F. W, 8. CRISPO Dundalk Sarvis ';:";'A th w tToouu
Dund. Listowel 'ort Arthur est Toronte
Attention is particularly drawn to the advantages offered n::m.n‘.lk Lucknow Port Blgin \wm,.n,.m
by the Foreign Exchange Department of our London, Englanq. P'Mev'ilfhm ::ﬂl;:d 'I:::c':?;:" roxeter
Office, and Merchants and Manufacturers are invited to avail "’)ior‘;“""n Milverton
themselves of the Commercial Information Bureau established MANITORA
at that Branch. Bradwardine  Gladstone Minnedosa Swan Lake
Hrandon Hamiota Mxlndc‘l"n ” I\I'I.h:lru
i - “arbe: Kenton Pilot Moun nkler
London, Eng., Branches, 6 Princes Stre;t,“['i.( , and u.::m:;r Kiliarney e Winnipes
West End Branch, Haymarket, S.W. Dasreh Manitou s,,o..ﬁ.kl. - gorwms !
. Him Creek Miami Stonewall rincess St. i,
The Bank, having over 315 Branches in Canada, Foxwarren
. WAN
extending from Halifax to Prince Rupert, ofters excel- R T nAllA‘l’;:fr - Babiace :
lent facilities for the transaction of every _dcsclrng!lqn o: ADesniie Santhire Melfort 2:“:“"
Banking business. It has Correspondents in al ities o Battleford Estevan Meota skatoon
nmporu‘nce throughout Canada, the United States, the United mg::lel: :;::;:‘-m :mml.:;- $;¢;¢;2c8uch
Kingdom, the Continent of Europe, and the .Bl"itl!h Colonies. a Marquis BRITISH COLUMBIA
Collections made in all parts of the Dominion azd ve!urmf ALBEETA Arinstrong ;.:’mv." E.
. 2 b tters o Igary Nanton Kamioops - Vancouver
promptly remitted at lowest rates of exchange. Le Ca Stavel | Port Hammond . Vancouver
Credit and Travellers’ Cheques issued available in all parts of :,:::ll:l‘;»oﬂ Ta.b:: . | Salrmon Arm (Cedar Cottage
the world. 21 Tiranum Valean | Brant | Vancnwwer PO
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PROOF OF DEATH IS NECESSARY

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

o .

Further comment on the article “Proof of Death i1s Neces-

sary,” printed in the issue of 7he Monetary Times of No-

vember 1oth, has been received as follows:—

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

“ln times of peace; formal proof of death 1s not in gen-
eral a matter of much difficulty, except in réspect 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 beng
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. In such cases, the companies run
little risk in making settlement, and claims of this sort are
rare enough to be a factor of little or no importance in the
affairs_of the companies.

“In the case of deaths on active military service, it gen-
erally bappens 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 com-
clusive enough as proof that a claim has arisen. When a

- ‘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 companiés 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.” '

Information can be 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 fromt, is to ask
for the death certificate signed by the adjutant-geperal 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
not be able to furnish the information, it is seldom that it
cannot be obtained from a chum, a chaplain, doctor, nurse
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,” budt without a name to the statement. There was
also a letter of conidolence 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 lif~ company can doubtless multiply such cases,
and others where the policvholders are reported ““missing,”
“taken prisoner,” or “wounded and in hospital,”” but months
afterwards found to be dead, proving conclusively that com-

Volume s7.
panies 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 n\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. His wound was
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 is 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 when 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 he 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.
ask_ed of him, and he refused. Fortunately, we were able
while the matter was pending to get conclusive evidence of!
the death of the insured, and our request for contingent in-
demmﬁg:agon was at once withdrawn, and we paid the claim.
e 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.

Must Consider all Policyholders.

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 full 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.
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-np - -

$7,000,000

Reserve Fund and Undivided Profits 7,250,984
Head Office, MONTREAL

Board of

Directors :

Sk H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President

THOMAS LONG ANDREW A. ALLAN

F. HOWARD WILSON

ALEX. BARNET C.C. BALLANTYNE FARQUHAR ROBERTSON
GEO. L. CAINS

F. ORR LEWIS A.J.DAWES

ALFRED B. EVANS

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

OBO. MUNRO, Western Su
C. B. BARTHE, Acting Superintenden

Inspectors—W. A. MELDRUM

E. F. HEBDEN

perintendent
t of Alberta Branches
W. J. FINUCAN

BRANCHES AND AGENCIES
QUEBEC

Montreal, Head Office: St James St. Lachine Shawville

“ " 1285 St. Catherine St. B. * Notre Dame Sherbrooke

320 St. Catherine St. W. St. Ste. Agathe des
St. Denis St. Maisonneuve Monts

4 1819 St. Lawrence Bivrd. Napierville St. Jerome

5 1866 St. Lawrence Blvrd. Ormstown St. Johns

- 672 Centre St. St. Jovite
Beauharnois Chateauguay Bsn. * 8t. Sauveur Vaudreuil
Bury Orand Mere Quyon Verdun

Huntingdon Rigaud
ONTARIO
Acton | Almonte Georgetown Markdale Thamesville
Alvinston Glencoe Meaford Thorold | Tilbury
Athens Gore Bay Mildmay Toronto
Belleville Granton Mitchell * Parl't St.
Bothwell Guelph Napanee * Roncesvilles
Brampton Hamilton Newbury Ave. and
Brantford ‘* Bast Bnd New Toronto Dundas St.
Bronte Hanover Oakville " Dupont and
Chatham Hespeler Orillia | Ottawa Christie Sts
Chatsworth Ingersoll Owen Sound * New Toronto
Chesley Kincardine Parkdale Walkerton
Clarkson Kingston Pembroke | Perth Walkerville
Creemore Kitchener Prescott Wallaceburg
Delta Lancaster Prestcn Watford
Eganville Lansdowne Renfrew | Sarnia West Lorne
Bigin | Blora Leamington Stratford Westport
Pinch | Ford Little Current St. Bugene Wheatley
Port William London $t. George Williamstown
Galt London Rast St. Thomas Windsor
Gananoque Lucan | Lyn Tara Yarker _
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Gainsborough Maple Creek Regina
Arcola Gull Lake Melville Saskatoon
Battleford Humboldt Moose Jaw Shaunavon
Carnduff Kisbey Oxbow Unity
Frobisher Limerick Prussia Whitewood
ALBERTA
Acme Donalda Lethbridge Sedgewick
Alliance Bdgerton Mannville Stettler
St Bd on Medicine Hat Strome
Calgary ““Namayo Av. Munson Tofield
Camrose Forestburg Nobleford Trochu
Carstairs Hughenden Okotoks Vegreville
Castor | Chauvin Islay Olds Viking
Coronation Killam Ponoka Wainwright
Daysland Lacombe Red Deer Wetaskiwin
Delburne Leduc Rimbey
BRITISH COLUMBEIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
Hastings St.

NEW BRUNSWICK

St. John

SUB-AGENCIBS—Oniario—Beachville.Ca
South, Mount Pleasant, Muirkirk, Newington,

Austin, Griswold, Lauder, Sidney.

BaxkErs v OrmaT Brrrain—The

NOVA SCOTIA

Halifax

labogie. Frankville, London
Pelee I1sland. Manitoba

Alberta—Czar, Rumsey, Heisler.
New Yomrx Aomncy—63 and 65 Wall Street

London Joint Stock Bank, Limited
Tomownto Branci—A. B. PATTERSON, Manager

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 24% t0.8% from 1da
to 368 on sums from $1.00 to $10,00

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

THE QUEBEC BANK

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of One and-Three-
quarters per cent. upon the Paid-up Capital Stock of this In-
stitution has been declared for the current quarter, and that the
same will be payable at its Banking House in this City, and
at its Branches, on and after Friday, the First day of
December next.

The Transfer Books will be closed from the 16th to the 30th
November, 1916, both days inclusive.

Annual general meeting of the shareholders will be held at
the Head Office in Quebec on Monday, the Fourth day of
December next. The chair to be taken at 3 o'clock.

By order of the Board,

B. B. STEVENSON,
Quebec, 24th October, 1916 29 General Manager

——— THE

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized - . . $1,000,000

BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, General Manager

Royal Securities Corporation
LIMITED

Government

INVESTMENT Manicipal
BOND S Public Utility

Industrial

CORRESPONDENCE SOLICITED

164 St. James Street
MONTREAL

12 King Street East
TORONTO
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that in each case the missing man had actually been killed.
We, however, took further precaution in these cases by ob-
taining a boad 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. Barton of the lawyer who disappear-
ed, and it was afterwards shown that he was still alive, al-
though the claim under the policy was made 15 years before.

A point that should npt be overlooked by anyonme con-
sidering this matter is that, after all, the directors of life
insurancé companies have the interests of all policyholders
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.

ROOT AND FODDER CROPS

They Brought $249,882,000 to the Country This Year—
Fall Wheat and Fall Ploughing

The total area in-Canada this vear under root and fod-
der crops, consisting of potatoes, turnips, etc., hay and clover,
alfalfa, fodder corn and sugar beets amounts to about 8,-

980,000 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 8
million acres, and a decrease for each of the other relatively
smaller 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 14,700,000 tons, an average of 1.86 ton per
acre, which is the highest yield on record for this crop in
Canada. The average valuc per ton is $11.50, as compared

with over $14 last year.
Potatoes 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 200

. bushels per acre for Prince Edward Island, 201 bushels 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 Ceuada, 05 cents for Prince Edward Island, 89 cents for
New Brunswick, g7 cents for Quebec and $1.28 for Ontario.
Fair vields of potatoes are recorded for the prairie provinces,
the averages being between 172 and 177 bushels, with prices
of 92 and g3 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 quality of the tubers is between 89 and 95 per cent. of the
standard for the Maritime provinces, over go 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.

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 only 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
16,500 acres, or 14 per cent., viz., from 260,500 acres to 224,-
o000 acres. For all Canada the area estimated to be sown to
fall wheat is 890,300 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 vear and 97
‘per cent. in 1914. Of the total land in Canada intended for
next vear’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. - :

-
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WHEN THE MEN COME HOME

How Will Canada Place Them?—Mr, J. S. Deanis on

War Problems

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 emcourage 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 in¢oming 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.

Expenditure on Development. ;
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 available, We

must look elsewhere. The United States 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 in 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.

Producers are Needed.

There must be development of natural resources along
sane lines, rather than the building up of industries not com-
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 no(hmg 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
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.

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.

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

The Equity Co-operative Exchange, representing 70,000
organized farmers of the north-west, will participate in 2
conference under the auspices of the National ncit 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
Hlinois, Kansas, Indiana, Minnesota, North Dakota,
Dakota, Ohio, Nebraska and lowa are arranging to send
delegates. ; -
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A “TRUST” PROVIDES PERMANENCE OF
PRINCIPAL AND PERPETUITY OR INCOME

In making your Will, consider the advisability of sett i
trust,” the income from which shall go to certain benefli:ta:\'elm :::td:ad :;
disposing of prooertl outright, the creating of a trust to be ldn;ininered b
an efficient and reliable Trust Company is an assurance of the ’trm-nene:
of both principal and income throughout the period for which the trust is

We solicit interviews or correspondence.

THE
TORONTO GENERAL
CORPORATION i

t

FPEATHEBRSTON OSLER, K.C., D.C.L., PrEsiDENT
HamiLron Cassmis, K.C.. LL.D., Vice-Pres.
Sim Joun M. Gimson, K C.M.G.. LL.D., Vice Pres.
A.D. La (¢ al M ger. W.G. Warson, Asst. General Manager.
TORONTO OTTAWA WINNIPEG SASKATOON VANCOUVER

>

Rontreal Trust Compuny

CAPITAL:
Paid-up ... $1,000,000 Rest ... $750,000
DIRECTORS

“Six HERBERT §. HOLT, President
A. J. BROWN, K.C., Vice-President

Sir W. M. Aitxex; Bart.,, G. H. Ducaax E. L. Prass
M.P. Hon. W.J. Haxxa Jamms REDMOND
J. E. ALorED F. P. Joxes F. W. Ross
Gmo. CaverniLL Wa. MoLson Macruewrsox Hon, W. B. Ross
C. A. Crosnin C. E. Nmno A. Haic Sims
Hon. N. Curry Huon Paron STUART STRATHY

Hon. R. DANDURARD
V. J. HUGHES, General Manager -

142 Notre Dame Street West, Montreal

[}
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Chartered Trust and Executor
Company

(Fermerly The Title and Trust Company)
Is authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security.
An estimate of the Company's charges for acting in any Trustee
Capacity will be gladly given. Enquiries solicited.

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Bullding Toronto

SOONER OR LATER you will be making a will.

Are you providing for the care and management of
your estate in the modern way by naming a Trust
Company as Executor of your will ?

Send for our booklet, ‘' I give, devise and bequeath.”

The Union Trust Co.‘, Limited

TORONTO
! WINNIPEG, Man.
HENRY F. GOODERHAM, President REGINA. Sask.
J. M. McWHINNEY, Gen. Mgr. " LONDON, E

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Board of Directors:
ALex. C. FRASER, Lr.-Cor. A. L. YOUNG,
President. Vice-President.
Joun R. LITTLE, Managing Director.

Hon. GEORGE W. BROWN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. CHAPPELL, J. S. MAxwEeLL, JNO. A. MCDONALD,
G. S. MuNrO, HoN. W. M. MARTIN, M.P.P., joun E. SMiTH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
HEAD OFFICE, MONTREAL

Capital Fully Paid - $1,000,000 Reserve Fuma - $1,000,000

Sir H. MONTAGU ALLAN, CV.0.,

BOARD OF DIRECTORS

Sk VINCENT MEREDITH, BART,, 5 g-‘::::‘:“-

President. A. D. BRAITHWAITE
B. J. CHARMBERLIN
- : H. R. Drummonp
Vice-President. C. B. Gomrbon

e s 1 = How. Sir Lomer Goumn, K.C.M.0.
E. B. GREENSHIELDS

Toronto Branch C. R. Hosmen
Sir W. C. MAcDONALD

Bank of Montreal Bldg., Hon R Mecxev

Heraert MoOLSON

YONGE AND QUEEN STS. Lorp Swavcwxessy, K.C.V.O.
BRUCE L. SMITH, S'v FrEpErick WiLLIARs-TavLor,LL D.
MARAGER A. B, Hour Manager

w

Westminster Trust Company

Head Office. New Westminster, B.C.
ACTS AS

Executors, Trustees, Liquidators and Assignees

J.J. JONES, Managing Director J. A. RENNIE, Secretary-Treasurer

THE FIDELITY TRUST CO.

HEAD OFFICE

Union Trust Bullding .. - WINNIPEG
CAPITAL ; $1,000,000
CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH, M.P.P., Vice-President R S. BWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Office 346 Main Street, WINNIFEG

J. T. GORDON BEsq.. President
{President, Gordon, Ironsides & Fares Co Ltd)

Authorized Capital § 1,000,000 00
Subscribed and Fully Paid 750 000 10
Reserve , 455 000 00

Total Assets 15,250,600 00

di Agent A,

Acts as Trustee, Executor, Ad ater, Guar

Insure your Estate against mismanagement and loss by
making your Will appointing this Company your Executor
and Trustee. Will forms supplied free: All business of
a trust mature transacted.

WILLIAM HARVEY W. B. LUGSDIN

Vice-President and Managing Director Secretary-Treasurer
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FEATURES OF QUEBEC INSURANCE LAW

Clear Exposition of Intricate Subject by J. Armitage
Ewing, K.C. ;

(Concluded.)

In concluding the address on Quebec’s insurance law,
portions of which have been printed in previous issues of
The Monetary T imes, Mr. J. Armitage Ewing, K.C., said:—

In the case of companies governed by the Dominion ‘ln-
surance Act lending to their own married women policy-
holders who are separate as to property on the security of
their policies, about the oaly risk they rum 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 loan is missing,
that is the obligation to repay. The party berrows 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 advance (though not even
that, inasmuch as the assured has the right to repay at 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 hps—
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_' gnade‘
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 gompanyv 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 L? 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 comtract. 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
condract 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-
ficiary has accepted. At first sight this seems easy. Did he
sign the application with the assured? If so, he accepted

Volume 57.
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i i rve a written notice on the company that he

‘at;:ce:)t:i ?helf“so. he has a vested interest. ~But there is more
ire into than this. ‘ .

. en_lgbueue court of appeal in the case of T oa s,

Lemieux has decided that acceptance by a b . ficiary

peed not be in writing at all, but may be made

tacitly. That is to-say his conduct and actions may be suffi-

cient to constitute acceptamce, How is the insurance com- 3 ~

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 ﬁus rule:

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 tl}at bc never had possession of the l

policy which always remained in the hands of the a:‘?nd.

and if the assured cannot say that the beneﬁcnry”k:i: :

know of his having been so gppomted. to at least

for a solemn declaration stating that the beneficiary uz

accepted or signified his acceptance of the meﬁt :::‘le .- .

stipulation, cither expressly or tacitly. Anot {"; =

the Code (1145) says that payment made in good :rl; mtab—

ostensible creditor is valid, although it be afterwards es

lished that he is not the rightful creditor ; so where such a &

solemn declaration is,made I submit that a new bcneﬁmh 3 \

assuming that he survive the assured and no further md:lnce

be made, is, under the circumstances, an ostensible itor,

and pavment to him will free the insurance company.

INTERNED SOLDIER WANTS USED POSTACE STAMPS
The Monetary T imes some n_\onths ago .recmved a post-
card from John Corthals, a Belgian soldier interned co;n Hol-
land with his little daughter, ten years old. She “Thlm‘ﬂm
picture postcards, and the father asked readers of o
tary Times to send a card now and again. anly.d
readers have done this, duly receiving ackno' m
Private Corthals now asks for pseg postage stamps
s ongness of my captivaty. z 0
2t Tt;:: .}llo::‘{ary T imes previously ma.de inquiries of the
British consul at Amsterdam, who (while accepting mo :;
sponsibility in the matter) stated that, a_c‘cotdmgt to
information given to him by the Dutch military authorities,
Mr Corthals “is a verv suitable person. who belongs:fo; ;
honorable family. He is employed at the post-office - U
internment depot, where his employers are very well pleased
i is work.”
‘“hT'l‘\: soldiey‘s name and address are: John Cor;‘hak.
Belgian soldier, Internment Camp, Amersfoqﬂ. Hollan

N

-

Investors in Canada and the United States will ﬁl::
some atfractive municipal bond offerings in the Decem
list of Messrs. A. E. Ames Company, Toronto.

RUSINESS and Finance in

Nineteen-Sixteen.

THE MOST COMPLETE RECORD

OF A YEAR OF RE!AARKABLE'
FINANCIAL TRANSACTIONS

_— m—

See The Monetary Times Annual
JANUARY, 1917 PRICE 50c.
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The Hamilton Provident
Loan Society oy

DIVIDEND No. 91

_ Notice is hereby given that a Dividend at the rate of
Eight per cent. per annum has been declared for the half
year ending December 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 2ad day of January, 1917. ;
The Transfer Books will be closed from
31st of December, both days inclusive. .

By order of the Board.

D. M. CAMERON, Treasurer.
Hamilton, November 29th, 19186, o

CANADA PERMANENT
MORTGAGE CORPORATION
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter, beihg at

the rate of TEN PER CENT. PER ANNUM

on the paid-up Capital Stock of the Corporation, has 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

Toronto, November 29th, 1916,

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 117

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending December 30th, 1916, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid up
Cfpital Stock of this Corporation, has been declared, and
will be yable at the Corporation’s office in this City
on and after Tuesday, January 2nd, 1917, to shareholders of

The most important document .a person of large or small
means is called on to prepare is his 3

LAST WILL AND TESTAMENT

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

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

The Imperial Canadian Trust Co.

record at the close of business on December 15th, 1916.
By Order of the Board. Executor, Administrator, Assignee, Trustee, Ete.
A M. AYLSWORTH, HEAD OFFICE : WINNIPEG, CAN.
J London, Ont., Nov. 28th, 1916. Secretary BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY.
VANCOUVER AND VICTORIA ‘
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. o VER 200 Corporations, ONTARIO LOAN
Societies, Trustees and
;. 5 Individuals have found our & DEBENTURE CO.
(0] Debentures an attractive - s
investment. Terms one to LONDON INCORPORATED 1870 nada
five years. CAPITAL axp Unpivipep PROFITS $3,550,000
d

°T

Absolute
SECUrity

The Empire

Loan Company

WINNIPEG, Man.

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

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M SMART, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

=3 ( —) =

CLlEl\TS who invest funds with us on our Guaranteed

Trust Investmeént plan are influenced by three advantages :

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

e e S . e A AR

|
S s o A A S RATHANIRL MILLS. Ranager H —all of which are obtained in this form of investment. N
Such investments yield 5 per cent. per annum to the investor
Further information on request
THE TORONTO MORTGAGE COMPANY - "
, No. 18 Toronto Street * n M t
Capital Account, $724,550.00 Reserve Fund, $530,000.00 _
Total Adsets, $3,386,136 85 -‘{u‘
President, SIR WM. MORTIMER CLARK. LL.D., W.S8., K.C. “
Vice-Pres., WELLINGTON FRANCIS, H.T Capital Paid-up, $1,500,000. Reserve, $1,500,000.
Debentures issued to pay 5%. a Legal Investment for Trust Funds. :
Deposits received at dgint“t. vithdn-'nblc :Lc:nqnt 18.22 KinG STREET EAsT, TORONTO.
Loans made on improved Real Estate on favors erms-
g s WALTER GILLESPIE, Manager . - —
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WATERED STOCK AND GOODWILL

——

Capitalization on Basis of Estimated Earnings—
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
basis of a calculation as to the amount of capital stock upon
which a dividend ¢ould 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 as
a basis for capitalization purposes a rate of 5 per cent, the
capital stock of the new company will be fixed at $10,000,~
000, because 5 per cent. on $10,000,000 equals $500,000,
the estimated future net earnings.

Will Equal that Dividend.

Observe that the capitalization is not fixed at $10,000,-
000, because there will be real assets representing this value,
but merely because, upon a 5 per cent. basis, estimated
future profits of $500,000 will equal a dividend upon $10,-
000,000 capital stock.

I§ the promoters estimated upon a bisis of 10 per cent.,
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 asyets- 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 of Coodwill Values.

In valuing the goodwill or other intangible assets of
- companies, it is interesting to knmow 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 thought than ordinarily is demanded. Yet
there are, rightly or wrongly, these differences in valuations
of goodwill, etc.

Test of Fair Value.

As previously stated, a fair valuation of goodwill is, as
a rule, three to seven times the annual net profits.

A e S

i A—— T ———————. - Ao oAt WU oot P <. T 1 P P 1. N R

goodwill of a concern was equal to fen, twenty, thirty or
forty 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 aciuired would equal the same amount if hard cash
had been paid.

2 It is also interesting to note that when the total con-
eldrragmn for the assets and goodwill of a concern has been
paid in hard cash, the amount paid for goodwill is usually

®
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1f one were told that the consideration payable for the ;

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.

In order to fully comprehend the question of watered
stock and capitalization, it is necessary to
“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-
ments, covering the assets and business of another concern.
They 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, 9o per cent.

sell for Any Price.

The financiers are now in possessic_)n 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
each bond a bonus in common stock equal to so per cent.
of the par value of the bonds. Strictly speaking, however,
the public really buy bonds plus common stock for 92 per
cent. of the par value of the bonds purchased by them. The
stock is termed “bonus stock.” N ’

Let the position be stated in another way. The finan-
ciers 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.

From this illustration it will be observed that,it is not -
the mew corporation which gives this bonus stock, because
the corporation has issued this common stock to these finan-
ciers for comsideration, even though the consideration |
not be of value equivalent to the total par value of the
thus issued i

(To be Continued.)

CANADIAN PACIFIC AND CERMAN HOLDINGS

A correspondent writes, (says a Canadian Associated Press
cable message), to the London Morning Post on the sale of
Canadian securities in enemy names: ‘‘The secretary of the
Canadian Pacific has stated that shares of the company-iB -
New York and Montreal registers are beyond the sphere of
our public trustees’ activities, but he added that in obedience
to Royal proclamation the company has stopped transfer of
shares to enemy names and payment of dividends thereon.
That is well so far as it goes, but is it enough? The restric:
tions imposed are for the duration of the war only. Property
in these enemy shares ought to be stopped by some public
authority. :

“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 recoup pur-
chasers for non-payment of dividends during the war. The gov-
ernment ought to induce the Dominion government to declare
that such sales will not be recognized at all. The neglect t©
take this step has been a gross oversight on the part of our
government, which might. long ago have come to an arrange:
ment with the Dominion government if they were big an
alert and in earnest for the attachment of enemy shares and
non-recognition of transfers. Fortunately, it is not even vet

too late to take action, because the bulk of enemy boldinl'_ 2

are still unsold.”

ment bonds is exemplified in the following list o
government securities purchased by the Sun Life Assurance
Company of Canada since the outbreak of the war, totalling
over $0.000,000: Dominion of Canada, $2,573,666.66; §o¥
ernment of Great Britain, $2,205,766.66; Anglo-French gov
ernments, $3,000,000; French government, $9o01,179; Russian
government, $500,000: government of Newfoundland, $50:
000. - This does not include the company’s subscription
85,500,000 to the last Canadian war loan.

How, institutional bond buyers are purchasin% govern-
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SHIPBUILDING ON PROFITABLE BASIS

Minister of Marine Outlines Position of the Industry
in Canada

“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. 10, the largest dredge ever built
in Canada for the department of marine agg fisheries, at the
shipbuilding works of Canadian Vickers, Limited, Maison-
neuve. 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 202 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, And, in addition, Hen. 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 Orfent are under construction in Van-
couver.

Bullding 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-
ernment, and permission has been granted for the export of
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; Polson 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 Glasgow,
N.S., three steel freighters.

Not for Enemy’'s Use.

Conditions upon which permission for the export of
these vessels has been given are that at no time during the
continuation of the war shall the ships engage in any enemy
trade, and that no demand shall be made on Great Britain
for materials, .machinery or labor in connection with the
construction of these ships.

COBALT ORE SHIPMENTS

The following are the shipments of ore, 1n pounds, from
Cobalt Station for the week ended November 24th:— :

Temiskiming Mining Company, 78,677; La Rose 'Mlnc.
87,345; Dominion Reduction Company, 174.000; McKinley-
Darragh-Savage Mines, 162,332; Nipissing Mining Com-
pany, 302,135, Total, 804,489 pounds, Or 402.2 toms.

The total shipments since January ist, 1910, now amount
to 29,262,568 pounds, or 14,631.2 tons.

In booklet form, the Consumers’ Gas Company has issued
a lengthy honor roll of its employees who have enlisted for
active service in the Empire’s army.

The following companies have increased their capital
stock: Lake Shore Mines, Limited, with Ontario charter,
from 81,500,000 to $2,000,000; Success Rural Telephone
Company, Limited, with Saskatchewan charter, from 8250 to
8300; Montreal (Lachine Canal) Land Syndicate, Limited,
with Domijnion charter, from $400,000 10 $500,000; Howard
Smith Paper Mills, Limited, with Dominion charter, from
21,000,000 to B3)000,000] Louison Lumber Company, Limit-
ed. with Dominion charter, from $200,000 10 $450,000
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TORONTO AND FIXED ASSESSMENTS

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. He said
in part:—

Entertaining, as 1 do, the greatest admiration for the
enterprise and those assoc iated with it, 1 greatly regret that,
while favoring all of the other concessions sought, I 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 consegquences.

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 coucession or bonus from the city,
therefore, comes as a great surprise,

Not a New Enterprise.

No 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 highly
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.

Ofie 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 soughtswere 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 can-
not be seriously intended that the smaller merchants through-
out the city shall be compelled to pay tribute to their wealth-
iest peer. The proposal appears to be both inequitable and
unfair,

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
otheg 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 pldns
had been 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 asgessment, was
under entirely different circumstances, “‘ag it involved a new
enterprise coming to the city, a considerable investment in
a business which had heretofore proved entirely 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
needed, but for which it had always been more or less difh-
cult to interest capital.”

The application for a fixed assessment was withdrawn.

v

~

HYDRO COMMISSION TO BUILD PLANT

The Ontario hydro-electric commission will proceed with
actual construction on the Chippewa Canal power project in
the spring, and will do the work itself. The commission
made its decision after careful consideration of the reports
of engineers based upon nearly two yeats of investigation.

According to Sir Adam Beck, the commission will have
to make an investment of about $800,000 in_motors; ex-
cavating machinery, railway tracks, etc., to dig the twelve-
mile canal through which water will be taken from the Chip-
pewa Creek to Queenston—the outlet below the falls where
the development plant will be built.

It is estimated that the work of excavating the twelve-
mile canal will cost between 88,000,000 and $9,000,000, and
the commission anticipates being.able to complete the work
at less cost than if done by contract
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Saskatchewan Co-operative

Volume s57.

Fievator Company, Limited

6th Annual General Meeting, held at Regina, Sask., Nov. 22, 1916
REPORT AND BALANCE SHEET PRESENTED TO SHAREHOLDERS

REPORT OF BOARD OF DIRECTORS.

—_—

The Report which your Board of Directors submit for
vour consideration in connection with the fifth year’s business
of the Company, for the season ended July 31, 1916, deals
with the exceptionally good crop of 1915. It has now been
amply demonstrated that our system of co-operative elevators
can successfully cope with the conditions arising. in a
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 high average
grade.and for high prices, all of which greatly benefited the
farming community and the country generally. In the
ig15-1916 grain seasonm, ending with August, approximately
211,000,000 bushels of wheat, and 59,000,000 bushels of oats,
barley and flax were shipped from  this Province. All who
had to do with the handling of this crop found their facilities
taxed to the limit, thé country elevators, the railways, the
terminals and the Great Lakes freighters; while coupled with
these difficulties was the pressing labor problem. Our aver-
age handling per elevator was 170,000 bushels, which is 68,000
bushels higher than our best previous record. The Cabri
elevator heads the list, showing a handling of 520,000 bushels
of grain. ]

The cost of handling grain through our elevators was
lower than in any previous year. This is entirely attributable
to the large volume handled, and the saving effe¢ted thereby
is reflected in the profits for the period.

OPERATING DEPARTMENT.

During the 1915-1916 grain season the Company handled
a grand total of 43,198,000 bushels of grain, of which 4,109,000
bushels 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 ~handling
through our elevators during our three first seasons. Eight
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 in these
districts to justify this procedure. The call for recruits in
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 stocks by
means of a carefub weigh-up and grading is essential. The
balance sheet shows our grain stocks on July 3ist, 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, and that every
bushel of grain in the elevators has to be weighed up by
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 in
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. -

CONSTRUCTION DEPARTMENT.

Twenty-seven néw elevators were built during the 1916
building season, and one was 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 every new elevator was completed in time for the new
crop seasor. There is considerable work to be done during
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-
neer and the employees of the Construction Department, is de-
voted to this work.

ORGANIZATION AND SHARE DEPARTMENT.

The work of this Department is constantly increasing with
the growth of the Company. Nearly 200 applications for
organization were received, and from among these 30 new
Locals were organized, making 260 in all, with 18,077 share
holders, holding an aggregate of 47,178 shares.

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 has 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 grain, 93 per cent. of all farmers’ grain stored in our
elevators and 3,287 cars which were loa over the platform.
The number of platform;)oaded cars consigned to the Com-
mission Department is on the increase. |These facts constitute
a gratifying feature of this Report. L

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 3ist, 1916, certified by the Provincial Auditor, has
been sent to each shareholder. The profit for the year
amounts to $757,275.10. From this amount provision has
peen made for the payment of the Dominion Government
Business Profits War Tax. This tax is assessable at the rate
¢_>f 25 per cent. of all profits in excess of 7 per cent. on
invested, including reserves, and is collectable on the profits
of three annual financial periods. The amount i
Slg,qq. 30, represents tax payable for the two periods ended
July 3ist,. 1915, and July 31st, 1916.

. A cash dividend of § per cent. on capital paid up on all
shares aflotted before April 1st, 1916, was declared by your
Board of Directors out of the above profits, and has been sent
to each ;hareboldet. Your Directors will submit to this meet-
ing their recommendations for the disposal of the balance
of the surplus. 5

BONUS.

| The very large business handled during the year em-
tailed a heavy pressure of work upon all our employees, and
this condition was accentuated at the Regina and Winnipeg
offices by the unavoidable shortage of experienced help. The
employees having responded cheerfully to these demands, it
was decided that our 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 t
elevator at the head of the Great Lakes. They deciged 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 s
tank capacity of 2,000,000 bushels, and the workhouse ca i
will be 500,000 bushels. Additional units to provide a
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
Boa!'d qf Grain Commissioners for Canada, is the Conﬂﬂﬁ
pesumng and Supervising Engineer. The foundation ;
is nearly complete, the Barnett-McQueen Company, of Fort
William, having been awarded this contract, as well as the
contract for the elevator building, which is to be ready for
service by September 1st, 1917. The estimated cost of
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whole undertaking is 81,225,000, 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 for
future developmeant.

“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, represeating the line
elevator companies, that farmers’ grain stored in country
elevators under this ticket becomes the property of the com-
pany storing it, to be dealt with as it sees fit. To this view
we are 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.

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 farmers’ business organiza-
tions 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 1s
concerned, no such action has been taken.

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-
pany will handle, but rusted, hailed and dried out areas are
more and more offset by the loyal support we receive, and the
good yields in other localities.

BALANCE SHEET AS

ASSETS.
FIXED ASSETS.

Elovators ..cccecossvsnisnsss ye : vers $1,861,072.66
Cost of Construction to Date ......... $32,024,272.66
Less Depreciation ...ooevvvverenss 163,200.00
il

Terminal Elevator Site and Construction... ~ 64,933-9%

Freehold Lands and Office Building..... 119,615.37

Cost 10 GBLE ...ccovcavissnnnssssssnssanrssnss $ 12361537

Less Depreciation Office Building ... 4,000.00
ta————
Office Furniture and Fixtures .... besabes $ 24,246.62
Less Depreciation ..... : 15,045.85
cp— 9,200.77
Investments 11,200.00

CURRENT ASSETS.
Stocks as per Schedule . 1,732,141.79
$1,724,020.69

Grain

Stationery  ..occcicerirnanaes 8,121,10
Cash at Banks, Locals’ Paymasters and Office 66,926.72
Bills Receivable ssesnsonsibiy svea 1,584.79
Accounts Receivable . Dl sess 7,863.54
Advances on Bills of Lading ... §30,476.70

DEFERRED CHARGES i

Unexpired Insurance and Telegraphic Service,

etc. cesessansssese IR 14,208 %0

$4,410,210.97

R

I have examined theé Books and Accounts

1916, and hereby certify that in my opinion the Balance Sheet is properly drawn up so as to
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It has been found necessary to provide additional space
at the Head Office, and rather than add another storey 1o the
building, which would necessitate dividing the staff, the
north wall of the present building has been removed, and
the building extended 25 feet, thus providing the required
space upon one floor. :

This Report would be incomplete if we made no reference
to the change in management which has recently occurred,
although it did not take place until some time after the dpse
of the 1915-1916 business year. The value of Hon. CI A.
Dunning’s services as General Manager is to0 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 Rwuoinson aas been appointed to take Mr.
Dunning’s place on the Executive, with the title of Executive
Director.

A word regarding the future. The Company is firmly
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 lovalty of the individual farmer
to his own mstitution. -

(Signed) []. A. MAHARG, o .
GEO. LANGLEY, ’(7:;"".;:'"
| JAMES ROBINSON, ) o
| CHAS. A. DUNNING,

Directors. < W. C. MILLS,

J. B. MUSSELMAN,
\. G. HAWKES,
|. E. PAYNTER,
THOS. SALES.

AT JULY 31, 1916.

LIABILITIES,

LIABILITIES TO THE GOVERNMENT OF SASK ATCHEWAN.
Government of Saskatchewan ... RV T R SR e s $1,630,267.77
Loans s b Raid st bl $1,568,604.71
Interest Accrued ...... 70,663.06

LIABILITIES TO THE DOMINION GOVERNMENT
Business Profits War Tax, Provision for 199,479- 39

LIABILITIES TO THE PUBLIC
Accounts Payable So e . seasspene o 3 74,116.80
Outstanding Cash Grain Tickets and Settiements, o82,268.75
Taxes Accrued . .coeeivenss Seinee = 14,758.33

LIABILITIES TO THE SHAREHOLDERS.

Share Capital Authorized . $3,500,000.00
Share Capital Subscribed $2,158,900.00
o —— oy
47,178 shares at $50.00 cach
Share Capital Paid up 627,349-00
At 1st April, 106 $ 584,329 50
8,130 shares at $18.50.....:. $ 150,571.50
15,619 shares at 1550 243,004. 50
9918 sharés at 12§ 123,975.00
4,718 shares at 9. & 44.521.00
3,049 shares at 7.5 22,%67.%0
41,443
Additional shares at July 31, 1926
5,751 shares at $7.5 43,012, §¢
47178
Unclaimed Dividends L T 1,217.82
Reserves cossas . 122,973.63
Elevator Reserve $317,314.68 o
Reserve Account €, 75%.08

¥
Profit for year ended July st 1018 lahrv\pvz vid
ing-for Business Profits for War Tax) brought
down $57. 79871

$4,410,219.90

{ the Saskatchewan Co-operative Elevator Company, Limited, for the financial period ended July jist,

exhibit a true and correct view of the Company’s affairs

The Grain Stocks shown on the Balance Sheet have been certified as correct by the General Superintendent of the Operating Department and counter

signed by the General Manager.

T S R~

All my requirements as Auditor have been complied with

G. L. HOPKINS, Provincial Auditer,
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FEDERAL RESERVE BOARD SPEAKS

—

Issues a ‘“Warning'’' as to Fonigl' Government
: Treasury Bills

In a statement issued on Tuesday, the federal reserve
board of the United States warns bankers to avoid locking
up their funds by purchasing treasury bills of foreign gov-
ernments, .involving long-term obligations. = While specifi-
cally disclaiming ‘‘any intention of reflecting upon the finan-
cial stability of any nation,” the board advises all investors
to proceed with caution and formally announced to member
banks of the federal reserve system that with the liquid
funds which should be available to United States 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 ™’

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—in order
that he may judge the future intelligently in the light of
present conditions and in conjunction with the economic de-
velopments of the past.

#The United States has now attained a position of wealth
and 30( 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 or strength
and independence. While it is true that a slowing down in
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.

To Remain 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 recomstruction and development which
will then lie ahead of us, 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 by
gold reserves held in Ottawa. Such loans would be for go
days, with the period of renewal for five other go-day periods.

Iimportations of Cold.

Mr. H. P. Davison, of the Morgan firm, was in Washing-
ton recentlv, and conferred with President Wilson and some
members of the reserve board. It was said later that he
sought to have bank of the reserve system authorized to
Buy British treasury bills as if they were bills of exchange
t6 cover commercial transactions.

Danger from further importation of large amounts of
gold, the board says in it 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 pame but which, “either by contract or
through force of circumstances, may in the aggregate have
to be renewed until normal conditions return.”

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 verv seriously in the United States.

BANK OF COMMERCE TAKES 500 SHARES

Much attention continues to be paid to the British
Italian Corporation, in which, as exclusively announced in
7 he Monmetary Times three weeks ago, the Canadian Bank
of Commerce has acquired an interest.

The Corporation was. registered on July 20th, and has
an authorized capital of £1,000,000, In 50,000 shares of f20
each. The Credito Italiano was one of the principal sponsors
for the concern in Italy, the London County and Westminster
Bank and Lloyds Bank acting in a somewhat similar capacity
in Great Britain. The main object of the Corporation is to
promote the joint economic interests of Great Britain and
Italy and to oust German influences from the Peninsula, and
the British government has recognized the great utility of
the scheme by granting a subsidy of £50,000 a year.

The list of shareholders appended, and gathered by the
London Financial Times, comprises allotments from July
28t% to September 23rd, and is, the latest obtainable. It
shows that 41,500 shares, representing’ £830,180, were allotted
between those dates for cash. The allottees of 250 shares
and upwards, the Canadian Bank of Commerce taking soo
shares with a par value of 850,000, from July 28th to August
27th, were as under :—

Brown, Shipley and Company, Founders’ Court, E.C. 1,000
Bank of Liverpool, Limited, 7 Water Street, Liverpool 1,250
Right Hon. Sir Ernest Cassel, Kt., s1 Green Street,

Grosvénor Square, W. ........ eweessaeeaasantas > 2,500
Commercial Bank of Scotland, Limited, 14 George

Street, Edinburgh .........ccovieiiiiiiiiianns v. 1,000
Clydesdale Bank, Limited, Glasgow ..........cc..0.. 500
Credito Italiano, 22 Abchurch Lane, Bl i Lhiscanie 3,500

Ellerman Lines, Limited, 12 Moorgate Street, EC... 1,000
Glyn Mills Currie and Company, 67 Lombard Street,

B : il ieeiossnessssssnbissosngosiodansiaviiss 1,250
Sir George L. Holford, G. H. Benson and N. H. Smith,

26 Old Broad Street, EXC. .......ccccvvienennenn 500
Lloyds Bank, Limited, 72 Lombard Street, E.C...... 5,000
London County and Westminster Bank, Limited, 41

Lothbury, EC. ......c..cenvun. seseeseasreseanes 5,000
Metropolitan Carriage Wagon and Finance Company, -

Limited, 2 Central Buildings, SW. ............. 1,250
Merchants’ Trust,  Limited, 4 Crosby Square, E.C.... 1,000
National Bank of Scotland, Limited, Edinburgh...... 500
Prudential Assurance Company, Limited, 142 Holborn

Bars, E.C. ...ccvcvevasvarsnononannnscsnancassns 4.950
Union Bank of Manchester, Limited, 17 York Street,

MancheSter . ......c.ceesessssnspantossascnceane 250
A. Weir, 57 Holland Park, W. ......icccvvecnnnnnnns 1,000
Witan Investment Company, Limited, 28 Austin

Friars, EC. ...cccocoeerennnntocaessoscrnsascncs 1,250
Right Hon. Sir E. Cassel, Kt., 51 Green Street, Wiieo 10D
British Maritime Trust, Limited, 21 Billiter Street,

B . cssnsiuinnys P IR e T 500
Canadian Bank of Commerce, 2 Lombard Street, E.C. 500
F. H. D. Man, 7 Mincing Lane, EC. ............... 250
J. Paull and W. S. Smee, 62% Old Broad Street, E.C. 250
Martin’s Bank, Limited, 68 Lombard Street, R s 500
R. T. Smith, 4 and 6 (fopthall Avenue, EC. ........ 150
Excess Insurance Company, Limited, Birchin Lane,

B | L iirnenechiisssstes iR oA il s el e S b 1,250
Viscount Allendale, 144 Piccadilly, W. ............i. 500
Viscount Hythe, 28 Victoria Street, Westminster ..... 500
Thos. Wilson Sons and Company, Limited, Hull..... 250
C. Hanbury, Kingstown House, Dorchester .......... 1,000
C. E. Heath and M. Evans, 3 and 4 Royal Exchange

Buildings, EC. .......... PR TR A NS 350
C. E. Heath and H. E. Crawley, 3 and 4 Royal Ex-

change Buildings, E.C. ......cccoiviiinnianinnns 500

The office of the corporation is at 3 Lombard Street,
E.C., and the secretary is Mr, C. A. Radice. The first direc-

tors are Mr. Arthur Hill, Mr. Robert H. Benson, Mr. J. W

Beaumont Pease, Sir Henry Babington Smith, Mr. Joseph
Burn, Mr. Alberto Pirelli, Mr. Riccardo Bianchi and Mr.
Ignatius G. Marizi-Fe, The last named is connected with
the Credito Italiano, which, so long as it owns at least 2,500
shares—its present holding—is entitled to nominate One-
third of the board.

The Glens Falls Insurance Company has been authorized
. to transact automobile insurance in addition to its present
business of fire, hail and tornado insurance.
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Thg Alberta Farmers' Co-Operative Elevator Company, Limited

BALANCE SHEET AS

ASSETS.
Fixed Assets
Elevator Buildings,
Office Furniture and Grain Ex-
change Seats, etc. .........
After deducting depreciation from
Office Furniture.

_$920.784.18

Current Assets
Stocks of Grain
c¢handise
In terms of approved Inventories.
Advances on Bills of Lading and

and other - Mer- A

11,835.00

. $286,430.41

THE MONETARY TIMES

AT AUGUST 3ist, 1916

1. B 020,754.15 Fixed Liabilities
Mortgage in favor
Government covering complet
ed Elevator Buildings, advances
on uncompleted Buildings
Current Liabilities

Accounts and Bills

Payable

Provision for Bonuses, etc, ..... .
Being provision made for bonus
to Agents, Renewals, Provision

for Alierations in Macleod Ele-
vator and Dominion Govern-

579,712.59

penses, Head Office Salaries and Local
tary’s Salaries and Expenses.

To General Expenses
Brokerage, Directors’

Secre-

178,085.48

Telephones, Stationery and Supplies, Repairs,

Postage, Insurance, etc.
To Organizing- Expenses, efc.,

Fire Loss, Organization Expenses,

penses, Bad Debts.
To Delegates’ Expenses to
To Interest on Loans

Leg

the

written off ..

Annual Meeting®

Li 21,600.59
al Ex

2,722.02
()7,102,37

Interest on Loan from Provincial Government

of Alberta and other Bank Interest, etc.
To Depreciation o e s 10,660.93
Depreciation on Elevator Buildings and
Machinery, Plant and Equipment, Office Fur
niture, etc. :
To Balance carried down 282,484.90
$8413,426.02
—
By Balance brought down .
" " "To Which Must Be Added
Balance at Credit of Profit and Loss
(4,.93).',4«(\‘ 14th November, 191¢ 18t 'u]\' 1915

We to the Shareho

lders~ that w

CAPITAL AND LIABILITIES.

: 317 h\i._;«;gjb

el

P other Debts due to the Company ~ ment War Tax. i
after providing for doubtfu! Ac- Dividend No. 1 23,000.00
counts 02,701.34 Reserves 226,088.13 1!
Funds : '05'1)23 a8 Depreciation Reserve Ciivise ¥ St 0ENES ;
Being Cash on hand, in !l(r;ne S (Being provision for depreciation £ ! l
Bank of Canada, and in hands of on Elevator Line at the rate of i |
Agents after deducting outstand- 2%% per annum.) | é
ing tickets, orders, etc. General Reserve ,‘,75'0?0;(3 !
Deferred Charges 4,558.36 $ 226,088.13 i z
————————————. H
$579,712.50 Capital Account .. o e 301,737.60
E——— Authorized Capital R 1,000,000.00 i
— L 4
(By order of Lieutenant Gov- 3
ernor-in-Council) i1 i
Paid Up Capital $ 101.737.60 g
Profit and l.oss Account 23,231 04 3 %
(Balance at credit theréof in 4 i
- terms of Separate Statement ) e it 2
$1,500,406.77 81,500.406.77 !
e e —— i3
PROFIT AND LOSS ACCOUNT FOR THE THIRTEEN MONTHS ENDINGC AUCUST 31st, 1916. g:,f :
& To Salaries and Wages .....ccooeaezenrersiser” $220,779.73 By Grain, Merchandise and Live Stock Accounts $843,426. i
Buyeérs’ and Travellers’ Salaries and Ex- Commission, ' Storage, _Handlmg Charges, it
Binder Twine, Coal, Live Stock, etc. 1 :

Account

6HO,000.00

ows 11
% 1r75,000.00 *-i
19,482.82 <
15,000,000 : 2
000,00 i i

£

;

29

8. 057,550.52

180,3090.70

97,482.82

$843,420.02
e s

$282,484.90

at
16,220.80
Al 51

$318,714 76

-} ‘
?I

beg tO report / :
have audited the b oks and accounts ol The Alberta Which has been disposed of as foll
Farmers’ Co-Operative Elevator Company, Limited ['o General Reserve
for the thirteen months ended 31st August, 1914 and To Provisions for Renewals
hereby certify that in our opinion, \Uh'_'," to our 1€ l'o Provisions for Bonus _‘«',"\b-l"l"i‘?~
port of l';lh November, 1 y10, as called for by Section To Provision tor Dividend N -
! ' :
26 of the Act of Incorporation, the foregoing Balance o Provision f Alteration to \a
Sheet is properly drawn up SO as to exhibit a tru€ and leod Elevator
correct view of the ( ompany’s affairs at 3181 \ugust, I'c Provision for Dominion Goverr
1916, and as shown hv the Books: ol the Company ent War Tax
SCOTT & STUART, Chartered Accountants
Balan« arried to Balance 5
+
i e R S A & o
- R

e AR A

e
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AGRICULTURAL INVESTMENTS ARE SAFE

What an Alberta Farmer Did—Revulsion Against
Radical Legislation

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 one of their borrowers : —

_ "1 will give vou here a brief summary of my experience
since coming here six years ago. | 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-
ings 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 vear.” After mentioning a number of mischances, he
says: “In spite of all these drawbacks, 1 have done well. 1
consider my farm worth $3,500 to $4,000. ! have four horses,
12 cattle, over 400 pure-bred Buff Orpington chickens and 125
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 $s50 worth of poultry fencing; have built
root cellars to hold over 3,000 bushels of potatoes and other
vegetabl As to income, | raise about 10 acres of garden
and roofs annually which net from $600 to $1,000 total
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 $350 to 880
caqh (counting calf). Last year 80 hens laid 600 dozen eggs,
which averaged more than 25 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. By -having vegetables to feed my young
cattle, . the two-year-old steers bring 875 each in spring.

Long-Term Loans Needed.

_ “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 fairlv with the farmers
are a wonderful help to them. 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. 1 can work for Carstens Packing
Compan\'. Tacoma, Washington, for $150 per month if T want
to give up farming, which I think proves my faith in my
present investment.’’ :

Effect Upon Towns.

Prosperous conditions in rural Alberta, Mr. Robins
states, are having 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 carrving a burden of excessive main-
tenance expense resulting” from over-expansion beyond the
needs of their surrounding communities, they would be in
comfnrtablc shape. Immigration of United States farmers
continues, in somewhat better numbers than in 1915, and 45
per cent. of the total go to Alberta, chiefly to the great
Peace River countrv now accessible by railway, 200 miles
north-west of Edmonton, ard acknowledged by f"xpert: to be
the rival of the finest sections of Alberta.

A 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 arteries of passenger
traffic

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

- the lines 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-

ada. Two expert farm mortgage men accompapied 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.

Not from Car Window,

However unfortunate the casual impression of western
Canada from the car window, nevertheless, the remarkable
productivity and living advantages of the better of this
vast country are steadily impressing themselves the pros-
pective land seeker. And it seems a certainty that as the out-
come of the war becomeés clearer and more certain, and its
effect is rightly measured, immigration will come into west-
ern Canada in increasing numbers. _Tlns 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 year out, than
anywhere else on the continent. This statement is not con-
tradicted by any gompetent observer. And the other condi-
tions affeéting the desirability of the country from a farming
standpoint are at least no hindrance to its development. =

Must Take Statesmaniike View.

“It! remains for those having in charge the management
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
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 entérprise 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.”’ /

The Monetary T imes 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.

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 $5,860,286;
the tewnship of Saltfleet, $1,002,206; 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, $538.735;
Nelson, $374,812; East Flamboro’, $266,626; West Flam-
boro’, $66,660; Barton, $284,484; Saltfleet, $1,002,206; North
Grimsby, $424,077: Clinton, $473,746; Louth, $563,505;
Grantham, $128,280. Villages—Grimsby, $101,817; Beams-
ville, $51,460. Towns—Oakville, $203,008; Burlington,

$144,536 Cities—Hamilton, 85,860,286; St. Catharines,
$623,750. 3
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Invest for Safety and
Income!

Canadian Government and Municipal Bonds combine, to
a larger extent than is the case with any other form of security,
unquestioned safety of principal, with an attractive, dependable
income return. Write us to-day for a list of these Bonds,
which may be obtained to yield

o o
5% to 6%
Regquests for Information will receive our careful attention.

Wpod, Gundy & Company

Canadian Pacific Railway Building 3
Montreal Toronto New York
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Wholesale Dealers in

Western Canadian School
CANADIAN BONDS e
AND DEBENTURES -and Municipal Debentures

Bought, Sold and Appraised
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Correspondence Invited

W. GRAHAM BROWNE & CoO. A.F. CARROTH ERS & CO.

EDMONTON, CANADA

it $374,000 THE .
| CITY OF TORONTO | | popd and Debenture Gorporation
5% Gold Bonds OF CANADA, LIMITED

Maturing July 1, 1926 to 1936,
Principal and Interest payable in Gold at Toronto or New York

L.egal Opinion, J. B (;::: K;" o lmer“t[knf’mmamn ll.@ WESTERN MUN'CIPAL
i S S AND SCHOOL DEBENTURES
A.H.Martens & Company

ROYAL BANK BUILDING, TORONTO, ONT. 805 Union Trust Building - Winnipeg

6! Broadway, New York, N.Y Dime Bank Bldg . Detroit. Mich
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NEW INCORPORATIONS

Five Mining Companies with Capital Over $1,000,000
—Twelve Charters in British Columbia

Canada’s new companies incorporated this week number
46. The head offices of these companies are located in five
provinces. The total capitalization amounts to $13,156,000.
The largest companies are:—

Copper Queen Mining and Smelting Company,

RN . i\ svchard o abibs s chbumnotinhs vgseiss $ 1,000,000
The Dominion Cement Products Company, Limited 1,500,000
Hazelton Rocher de Roulé Mining and Explora-

tion Company, Limited ........... chssennees 2,500,000
Thompson-Krist Mining Company, Limited ..... 2,500,000
West -Comstock Mining Company, Limited....... 3,000,000

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

No. of
Province. companies. . Capitalization.
R . s ivssbedsicasonni 17 87,255,190
Quebec . . o . 1,735,000
British Columbia v . - A8 3,460,000
PR - s iines sy .. A 435,000
Manitoba . Sy i 270,000
46 $13,156,000 -

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

F"lllo, B.C.—Aldra Theatre Compz:ny, Limited, $10,000.
Victoria, B.C.—British Columbia Glass Works, Limited,
$10,600.

Bow lshlll, ARta.—The Bow Island Drug and Stationery
Company, Limited, $20,000.

Hull, Que.—Bank Hotel, Limited, $49,000. J. N. For-
tien, J. P. Coulson, J. E. Gavel.

_ Sudbury, Omt.—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, Ont.—International Feldspar Company, Lim-
ited, $s50,000. ]. V. Poaps, N. Hollister, F. Curry.

" Medicine Hat, Alta.The Medicine Hat Farmers’ Ex-
change, Limited, $10,000; Golf Lands, Limited, $s5,000.

- Poland, Ont.—Lavant Dalhousie Telephone 'Company,
Limited, 83,190. J. Park, J. C. Currie, W. F. Umpherson.

_ Walkerville, Ont.—Walkerville Constryclion Company,
Limited, $40,000. J. 'H. Walker, H. E. Walker, H. H. Walker.
. Milibrook, Ont.—The Fallis Line Telephone Company,
Limited, $1,000. H. A. Fallis, H. W. Ball, A. ]J. Henderson.
_ Chatham, 0:?‘:"—Th«- Central Development Company,
Limited, $250,006. W. G. Ryan, G. W. Holmes, P. W. Roth.

Ladner, Ont. — Ladner Lumber Company, Limited,
$200,000. J. J. Mackan, R. Turnbull, H W. O. Woodroffe.

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

Renfrew, Ont.— The South McNaughton Telephone Com-
pany, Limited, $1,000. P. H. Bolger, ]. M. Barr, G. F.
Cardiff.

_ Sault Ste. Marle, Ont.—The Sault Shipping Company,
Limited, $300,000. R. E. Nicholson, A. Tavlor, H. A,
Cowan.

Pﬂwx-frﬂbm, Que.—Parlor Furniture Manufac-
turers, Limited, $98,000. A. R. W. Plimsoll, R. Brodeur. A.
Chouinard. ;

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

cllury,.A'lh.—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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Montreal, Que.—Montreal Patengs Promoﬁnt‘sommy,
Limited, $49,000. J. Lusignan, O. Laporte, C. dry; the
Dominion Cement Products Company, Limited, $1,500,000.
C. Bordier, ]J. O. Fournier, A. Binnette; Leannpark Realty,
Limited, $19,000. N. Gordon, E. Lafontaine, G. Monarque;
Wah On Club. Incorporated, $20,000. S. H. Thick, C. G.
Thick, J. W. Lee.

vancouver, B.C.—Vancouver Pickle Company, Limited,
$50,000; lowa Shingle Company, Limited, $10,000; Van-
couver Dry Docks, Limited, $100,000; Copper Queen Mining
and Smelting Company, Limited, $1,000,000; Union Ju
Motor Company, Limited, $10,000; Yuctaw Gold Mimes,
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, 840,000. H. Reeder, G. H. Gray, H. Suth-
erland ; West Comstock Mining Company, Limited, $3,000,-
o00o. W. B. Sturrup, J. S. Duggan, C. A. S. McKay; ‘l%ouy
son-Krist Mining Company, Limited, $2,500,000. E. M.
Gallagher; 1. 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.

Application for letters patent is being made by the
Canadian Fur Company, Limited, Summerside, P.E.I., $36,-
ooo. L. R. Allen, S. McKay, C. R. Rogers.

HELPINC TO SELL LIFE INSURANCE

The following is an extract from a letter received by 7he
Monetary Times from one of the western vice- of
the Canadian Life Underwriters’ Association of Canada:—

“I take this opportunity to express my appreciation to
vou personally of what you are doing through the medium
of your most excellent paper for the cause of life insurance,
and I am sure | 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.

“l am looking forward to 7 he Monetary T imes Annual.”

MARKETINC FOX PELTS

The fur industry is the oldest in the world, and we are
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. g

The demand in the United States at the present time
is for the finer skins, and silvers sell from $s00 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 thre 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. ; s ,

Messrs. Funsten Brothers have sold 1,500 fox pelts this
vear, including 400 from Prince Edward Island.
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The Most Important Point

after making your will, is to arrange so that
its provisions will /be properly carried out, and
that your estate Will receive efficient and éco-
nomical managenient.

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 bé pleased to
arrange an snterview or corvespond
with you in regard fo your will or ils
administration,

a

Slerfing Trnsl
Corporation

ident Managing Director
W. 8. DINNICK. HERBERT WADDINGTON

80 KING STREET EAST. TORONTO.

Telephone, Main 2717,

2195
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CROWN LIF

The death of 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 us send you some fresh Insurance faocts.

Crown Life Insurance Co., Toronte

Agents wanted in unrepresented districts 33

a o]

SIMPLICITY FIRST

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

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

The Sovereign Life Assurance Co
of Winnipeg

The London and Lancashire
Life and General Assurance
Association, Limited,

The London Mutual Fire
Insurance Company

ESTABLISHED 1889

!
| g
i
g,

of London, England, SLA . ww $784,426.31
offers excellent opportunities to young men desirous of Surplus to Policyholders - . . $404,046.07
permanently connecting themselves with a thoroughly : AT -
reliable life company. ! { %
HEAD OFFICE FOR CANADA i
164 St. James St Montreal
ALEX, BISSETT . Manager for Canada
THE Foreign Banking
L d . c & Mdl nd Business of every
ondon City & MIOIANT g transacted
Bank Limiled Bills Collected
T D
HEAD OFFICE: lT)f‘el"v';'f,T;':'""‘ DIRECTORS
s THREADNEEDLE STREET Cormmercial Credits A. H. C. CARSON, Toronto........... President
LONDON, E.C. s g B - R. HOME SMITH, Toronte....... Vice-President
Subseribed Capital - $114,739,020 - . Branch Office F. D. WILL-IAMS ........... Managing D‘ln-(:tor
Pald up Capital - - $ 28,908,960 and Shipping Branch A. C. McMASTER, K.C. W. T. KERNAHAN
Reserve Fund - - $ 20.000,000 8 FINCH LANE S. G. M. NESBITT H. N. COWAN
Deposits - - - - $787,696,280 LONDON, E. C. G. H. WILLIAMS
t., Chai ;
D) S o LB, S h Head Office, 33 Scott St., TORONTO
\‘
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MORATORIUM LAWS TO BE AMENDED

Manitoba *Will Take Action to Prevent Use of Law as
Instrument of Fraud

P

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 will be
proposed at the next session of the legislature, but 1-am
not in a position at the present time to state what is likely
to be dome.

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 1915, 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 real service to a large number of debtors. It is
not possible to say when thé act will be officially repealed,
but it will in time, work itself out to a large extent.

Has Been Used for Fraud.

“The other act in the nature of a moratorium is known
as the war relief act passed in April, 1915, 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 alterigg a law of this kind where a con-
siderable number of men have gone to the front, relying on
its provisions for the protQtion 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 présent time.”

R SISSNSNSN————————————————— A S L L

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 82,500 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.
g‘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 rails 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,-
974,556, and the par value of the securities held is $62,188,8:15
The reserve for depreciation of securities at the end of ]ur{r
joth last was $710,053, which amount deducted from the book
leaves a net value of 847,263,603. The larger items in the
list given at par value are Algoma Central & Hudson Bay
Railway, $5.000,000; Algoma Steel Corporation, $30,800,000;
Ontario Lake Superior Corporation, $20,000,000. Among the
holdings also at the end of the vear in question, that is, at
June 30th last, were 5,240 shares of Spanish River common

and 297 of the preferred, which since the close of the vear
have been disposed of for $92,550.
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To Yield 6.31;

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

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

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

{ In any multiple of $100 |
payable Montreal, Halifax
and New York. '

Circular on Reguest.

Greenshields & Co.

Members Montreal Stock Exchange

Dealers in Canadian Bond Issues

Montreal

et x
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FARM MORTGAGES

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

D. A. DOWNIE & COY.

TRIBUNE BLDG. . - - WINNIPEG; Man.

THE MONETARY TIMES , 35

WRITE FOR BOOKLET ON PROFITS FROM SAVING™

STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office.82 88 King St.£. Toronto

ROBINSON & BLACK
Real Estate, Insurance and Financial Agents

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

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Building, PORT ARTHUR, Omntarie

H. OHARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

57, DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interes!
payable half-yearly.
The Dominion Permanent Loan Company
1?7 King Street West, Toronte
D. W. KARN, President F. M. HOLLAND, Gen. Manager

B &

WAGHORN,| =%
GwyNN&(Co| “honc

mmwalmmu Alliance Assr., Londen
VANCOUVER and LONDON, England

Six per cent. Debentures

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

The Canada Standard Loan Company
428 Main St., Winnipeg

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS
WINNIPEG
Canadian Managers

INVESTRERT CORPORATION OF CANADA, Lt

London Office : ;
4 GREAT WINCHESTER STREET, Lonpox, E.C

UsE “MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchanger
88 KING STREET EAST MAIN 5697

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE

Ask for Booklet ‘‘About Debentures.”

Paid-up Capital c..covreivesrnsanncmrsorosies $2,410,925.31
ROBSIVE oovocoocssssonsons o - 6£85,902.02
ASSOtS .....coco0s0 R (ool . 7,426,971.18

The Great West Permanent

Loan Company
JINNIPEG, TORONTO, REGINA, CALGARY,

LONDON, ExcG. EDINBURGH, Scor.

EDMONTON, SASKATOON,\'ANCOL'\'ER. VICTORIA,

T et e e e . Y

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham's‘
New “Gresham Maximum” Policy

AGENTS  WANTED EVERYWHERE.

Applications in Ontario should be addressed to

L. D. JONES, Superintendent of Agents for Ontario
412 Jarvis Street, Toronto.
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LEGAL NOTICES

THE L. D. CAULK COMPANY OF CANADA, LIMITED.

UBLIC Notice is hereby given that under the First Part of chapter 75
the Revised Statutés of Canada, 1906, kmown as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the soth day of November, 1916, incorporat-
ing Arthur Fry, secretary; Mary Little, bookkeeper; Jacob Doan Mussei-
man, manager; Ralph McLean, student-atlaw, and John Charles McKay
I";ch(h. barrister-at-law, all of the City of Toromto, in the Province of
Ontario, for the following purposes, viz.:—(a) To manufacture, buy, sell
and deal in goods, wares and merchandise of all kinds; (b) To carry
on any other business (whether manufacturing or otherwise) which may
seem to the company capable of being conveniently carried om in conmec
tion with its business or calculated directly or imdirectly to enbance the
value of or render profitable any of the company’'s property or rights§}
(c) To apply for, purchase or otherwise acquire any patents, licenses,
concessions and the like, conferring aay exclusive. or non-exclusive, or
limited right to use, or any secret or other infofmation as to aay inven-
tion . which- may seem capable of being used for any of the purposes of
the company, or the acquisition of which may seem calculated directly-;or
indirectly to benefit the company, and to use, exercise, develop or mﬂ
licenses in respect of, or otherwise turn to account the property, ts
or information so acquired; (d) To enter into partnership or 3mto any
arrangement for sharing of profits, union of interests, g:o—openli‘;n. joint
adventure, reciprocal concession or otherwise, with any persoa or ‘company
carrying om Or engaged in or about to 'carry om or engage in any
business or transaction which the company is authorized to carry om or
engage in, or any business or transaction capable of being conducted so
as directly or indirectly fo benefit the company; and to jend money to,
guarantee the comtracts of, or otherwise assist any such persoa or com-
pany, and to take or otherwise agquire shares and securities of any such
company, and to sell, hold, re-issue, with or without guaraatee, or other-
wise deal with the same; (¢) To enter into any arrangements with any
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 amy 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 any such arrangements, rights,
privileges, concessions and franchises; (f) To establish and support or
aid in the establishment and support of associations, imstitutions, funds,
trusts aad conveniences calculated to benefit employees or ex-employees
of the company (or its predecessors or associates in business) or the de-
pendents or commections of such persoms, and to grant annuities, peasions
and allowances, and to make payments towards insurance, and to sub-
scribe or guarantee momey for charitable or benevolent objects, or for
auy exhibition or for any public, genmeral or useful object; (&) To pro-
mote amy 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 benefit the com
pany; (h) To purchase, take in lease or in exchange, hire or otherwise
acquire, any real personal property and amy rights or privileges which
the company may think necessary or convenient for the purposes of its
business or capable of being profitably 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 comstruct, improve,
maintain, work, manage, carry out or control any roads, ways, braaches
or sidings, bridges, reservoirs, watercourses, wharves, manufactories,
warebouses, electric works, shops, stores and other works and con-
veniences which may seem calculated directly or indirectly to advance
the company’s interests, and to contribute to, subsidize or otherwise
assist or take part in the comstruction, improvement, working management
or control thereof; (j) To aid in any manner any corporation any of
whose shares of capital stock, bonds, debentures or other obligations are
held or in any manner guaranteed by this company, and to do amy act
or things for the preservation and protection, improvement and enhance-
ment of the value of any such shares of capital stock, bonds, deb
or other obligations, and to any and all acts tending to increase the
value of any of the property at any time held or conmtrolled by this
company; (k) To purchase, take or acquire by original subscription or
otherwise, and to hold, and, with or without guarantee, to sell or other
wise dispose of shares, stock, whether common or preferred, debestures,
bonds, and other obligations in and of amy other company, and to pay
for such shares, stocks, debentures, bonds and other obligations -either
in cash or partly in cash, or to issue shares of this company fully paid
up or paftly paid up in payment, and notwithstanding the provisions of
section 44 of the said Act to use the funds of the company in the pur-
chase of shares, stock, debentures, bonds and obligations in and of any
such- other company, and to vote on all shares so held through such agent
or agents xs the directors may appoint; () To réemunerate any persop for
services rendered to the company, in such manner as the company may
deem expedient, and more 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 fix and pay
the salary of any and all! officers, servants, agents and employees of the

company; (m) To draw, make, accept, endorse, execute and
promissory notes, bills

fssue
f exchange, bills of lading, warrants and other
négotiable and transferable instruments; (n) To lend money to customers
and others having dealings with the company and 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 as may seem expedient; (o) To adopt such means of mak-
ing known the products of the company as may seem expedient, and in
particular by advertising in the press, by circulars, by purchase and ex-
hibition of works of art or interesty by publication of books and
periodicals and by granting prizes, rewards and donations: (p) To pay
out of the funds of the company all expenses of or incidental to the

formation, 1egistration and advertising of the company, or in or about
the promotion of this company or the conduct of the business; (q) Teo
sell, improve, manage, develop, exchange, lease, dispose of, turn to ac-
count or otherwise deal with all or any part of the property and rights

of the company; (r) To do all or any of the above things as principals,

agents, contractors or otherwise, and ecither alome or in conjunction with
others, and 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 specified in each paragraph of the clause shall, except whea
otherwise expressed in such paragraph, be in no wise limited or re
stricted by reference to or inferemce from the terms 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 oo shares of
one hundred dollars each, and the chief place of business of the said
company to be at the City of Toronto, in the Province of Ontario. Dated
at the office of the Secretary of State of Canada, this sand day of Novem-
ber, 1916,
THOMAS MULVEY,
22-2 Under-Secretary of State.
J. C. M. MACBETH, Toronto,
Solicitor for the Company.

THE BEAVER BOARD TIMBER COMPANY, LIMITED.

P UBLIC Notice is hereby given that under the First Part of chapter »
of the Revised Statutes of 1906, known as “The

Act,” letters patent have been issued under the Seal of the Secretary ot
State of Canada, bearing date the 13th day of November,
ing James White Bicknell, John Bruce O'Brien, Morley vander
Voort and Aubrey Thomas Maher, students-at-law, Joha Steuart
Duggas, barrister-at-law, all of the City of Toromto, in the Proviace of
Ontario, for the following purposes, vis.:—(a) To carry on the
of pulp manufacturers, importers and dealers, and to maaufacture,

I

export,
prepare, buy, sell and deal in pulpwood and pulp, cither mechanically or
chemically prepared, and other articles incideat to the masufacture of
pulp and articles in the making of which pulpwood or wood pulp form
constituent parts; (b) To carry om the business of lumbermen, timber-
men and sawmillers, and to acquire, buy, sell and deal in timber lands
and timber limits and in standing timber and rights or licenses held

persons to cut or remove such timber and acquire and deal in
logs, and to manufacture and deal in lumber, ties, laths, shingles
other wood products and in extracts, essences and by-products
in all articles which timber or wood may form a coustitueat part
To. purchase, struct, charter and navigate vessels or comstruct
opeérate tramways on lands owned or comtrolled by the company so
as may be secessary for the business of the company; (d) Teo
any other business (whether manufacturing or otherwise) which
to the company capable of being conveniently carried on in
with its busi or calculated directly or indirectly to eshance the
of |or render profitable any of the company's property or rights; (e)
acuire or undertake the whole or any part of the business, property
liabilities of any persom or company carrying onm any business which
company is authorized to carry om, or possessed of property suitable
the purposes of the company; (f) To enter into
arrangement for sharing of profits, union of interests, co-operation,
adventure, reciprocal comncession or otherwise, with any persoam
carrying on or engaged in or about to carry on or engage in
of transaction which the company is authorized to carry om
in, or any business or transaction capable of being conducted
directly or indirectly to benefit the pany; and to lend
gharantee the comtracts of, or otherwise assist any such person
pany, and to take or otherwise acquire shares and securities of
company, and to sell, hold, reissue, with or without guarantee,
wise deal with the same: (g) Subject to section 4 of the said
thke or otherwise acquire and hold shares in any other company
dbjects altogether or in part similar Yo those of the company or
dn any business capable of being conducted so as directly or indirectly
to benefit the company; (h) To enter into arrangements with any
suthorities, municipal, Jocal or otherwise, that may seem conducive to the
company’s objects, or any of them, and to"obtain from amy such authority
any rights, privileges and concessions which the company may think
desirable to obtain, and to carry out, exercise and comply with any
arrangements, rights, privileges and concessions; (i) To establish and
support or aid in the establishment and support of associations, instite
tions, funds, trusts and conveniences calculated to benef or
ex-employees of the company (or its predecessors in business) or the de
pendents or commections, of such persons, and to grant penmsions and
allowances, and to make payments towards insurance, and to subscribe or
guarantee money for charitable or bemevolent objects, or for any exhibi-
tion or for any public, general or useful object: (j) To promote any com-
pany or companies for the of acquiring or taking over all of
any of (h'e property and labilities of the company, or for any other pur
pose, which may seem directly or indirectly calculated to benefit the
company ; (k) To purchase, take on lease or in exchange, hire or of

acquire, any personal property and any rights or privileges which the
company may think y or ¢ H for the purposes of its busk
ness and in particular any machinery, plant, stock in trade; (I) To lend
money to customers and others having dealings with the company and to
gugrantee the performance of contracts by any such persons; (m) To sell
or dispose of the undertaking of the company or any part thereof for
such consideration as the company may think fit. and in particular for

(Continued on page 41.)
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HTfWe Own and Offer the Balance of

- $175,000

7% Preferred Participating Cumulative Shares of

Dominion Linens Limited

Mills_ at Guelph and Tillsonburg, Canada
(Incorporated under the Laws of the Dominion of Canada)
Preferred as to both Assets and Dividends.

Participating Equally with the Common Stock in all Dividends in excess of 7%
on the Common.

Registrar and Transfer Agent - = - “Toronto General Trusts Corporation.

AUTHORIZED CAPITAL

7% Preferred Participating Cumulative StOCK.......irereeesssmsine cmsisnimsssipasnsanesens $350,000.00
Common StOCK .....occommmrermmmmmismmmmsmism s OB it - & BRI L 200,000.00

Total Authorized Capital ... o :
DIRECTORS

David M. Sanson, President, Vice-President, William Neilson, Ltd.. Toronto,*Guelph; J. W. Lyon, Vice-
President, President, Guelph Street Railway, Director, Sterling Rubber Co., Ltd., Guelph, Director, Preston
Car & Coach Co., Ltd.; Geo. D. Perry, General Manager, Great North Western Telegraph Co., Vice-Presi-
dent, Toronto Carpet Mfg. Co., Ltd., Toronto: Geo. H. Muntz, Director, Toronto Carpet Mfg. Co., Ltd.,
Director, Canadian Oil Companies, Ltd., Toronto; C. B. Ryan, G. B. Ryan & Co., Dry Goods, Guelph and
Owen Sound, Director, Sterling Rubber Co.. Ltd., Guelph ; F. Barry Hayes, President, Toronto Carpet Mfg.
Co., Ltd., Vice-President, Auburn Woolen Mills, Ltd., Peterboro, Toronto; John B. Ferguson, President,
Western Carada Securities Co., Ltd., Director, Continental Life Insurance Co., Director, North American
Collieries, Ltd., Toronto; willlam Berry, Textile Engineer, Guelph; H. A. Hignell, Secretary-Treasurer,
Guelph

rvrenin e 9§50,000.00

1. The object of the present issue 1s 10O provide new buildings (now practically completed) to pur-
(hase and install spinning plant and additional looms and other equipment.

2 The Balance Sheet for the vear 1915 shows that after paving the 7 per cent dividend on the Preferred
Stock outstanding, there was earned over 10 per cent. on the Common Stock, and the Balance Sheet for the
first six months of 1916 shows 15 per cent. on the Common after paving 7 p&I cent, on the Preferred

s. The Company is in no way dependent on the war and will not be <ubject to after-war depression

4. For the past two years the orders for the Company s products have at all times been from three to
five months ahead of output. ;
* 3 5. The Company now supplies go per cent of the Canadian manufac tured goods of the kind it makes, of
which there are about $9,000,000 1n value imported annually

6. Customs Duty on the raw material 1s only the war tax of 5 per cent. 1 > 14 per cent., while the finish
ed product’ 1s prmectcd bv a duty of 27} per cent. to 42% per cent

7. The management of the Company 1§ 1n excellent hands P
8§ The legality of the issue has been passed on and approved by Messrs. Holden & Grover, Toronto
o. Application to list the Stock on the Toronto Stock Exchange will be made as soon as regular
dividends are well established on the Common Stock.

PRICE: R100 per <hare, -carrying a bonus of 20 per cent. of Common Stock

Write for circular giving full particulars to

Ferguson, Sanson & Graham

INVESTMENT BANKERS
Toronto General Trusts Building

85 BAY STREET TORONTO
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DIVIDENDS AND NOTICES

TENDERS FOR PULPWOOD AND PINE LIMIT

Tenders will be received by the undersigned up to and
including the 1st day of February, 1917, for the right to cut
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 $2.00 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 tp 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 té carry ‘out - conditions, etc.
The said $10,000 will be applied on account of bonus dues as
they accrue, but the regulation dues, as mentioned above, will
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.
Toronto, 1916.
N.B.—No unauthorized publication of this notice will be

paid for.

DIVIDEND NOTICE

CANADIAN CENERAL ELECTRIC COMPANY, LIMITED

COMMON STOCK DIVIDEND Neo. 70

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 per cent. for the current
year, has been declared on the Common Stock of the
“Compdhy.

The above Dividend is payable on the first day bf Jan-
uary, 1917, to Shareholders of record at the close of Business
on December 1s5th, 1916.

By order of the Board. /
J. J. ASHWORTH,
Secretary.
Toronto, November 25th,r 1916.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND
A dividend of one and one-half per cent. (1% %) on the
Common Stock of the Dominion Textile Company, Limited,
has been declared for the quarter ending 31st : December,
1916, payable January 2nd, 1917, to shareholders of record

December 1s5th, 1916.
By order of the Board.
JAL H. WEBB,
\ Secretary-Treasurer.

TENDERS FOR PULPWOOD AND PINE 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 4 bonus in addition to dues of 40
cents per cord for spruce’™and 20 cents per cord for other
pulpwoods, and $2.00 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 Dulp 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 of 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 Province of Ontario, for twenty-five thow
sand dollars (825,000), 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 recei

The highest or any tender not necessarily accepted. ¢

For particulais as to description of territory, capital to

be invested, etc., apply to the undersigned,
G. H. FERGUSON,
Minister of Lands, Fcrests and Mines.
Toronto, August 28th, 1916.

_ N.B.—No unauthorized publication of this notice will be
paid for.
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THE STEEL COMPANY OF CANADA, LIMITED

DISTRIBUTION OF COMMON SHARES
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, payable 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.

H. H. CHAMP,
: : Secretary.
Hamilton, Ontario, Novémber 21st, 1916.

DOMINION POWER AND TRANSMISSION COMPANY,
¢ LIMITED

Notice is hereby given that a dividend of two (2%) per
cent. on the Ordinary Stock of this' Company has been de-
clared, and that the same is payable on December 15th, 1916,
to holders of said stock on record November 3oth, 1916.

The Transfer Books for the Ordinary Stock of the Com-
pany will be closed from November 3oth, 1916, t¢ December
15th, 1916, both days inclusive.

By order of the Board of Directors.

(Signed) WM. C. HAWKINS,
Secretary.

u
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CONDENSED ADVERTISEMENTS | |

 Positions Wanted," 2c. per word: *' Positions Vacant,” '‘Agents or
Agencies Wanted," 3c. per word ; other condensed _dvertisements, 3c.

AR

DOMESTIC WAR LOANS
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per word. Minimum charge for any condensed advertisement, 50c. per | We are pleased to quote most,
insertion. All condensed advertisements must conform to usual style. | . :
Condensed adverti s, on t of the very low rates charged for favorable rates either -for

them, are payable in advance.

— buying or selling the old or
the new war loan,

THE SIMPLE ANNALS OF A SUCCESSFUL SALES- P

MAN.—(How he made his upxr)orlumly.)——'l‘he most import- Ciphonn Buis 55000

ant thing a salesman has to sell is his services, for consider,

when the salesman sells his services he has disposed of his R’ A‘ l)AL Y & Co

most valuable asset. 1f he puts this sale over right, the rest BANK OF NOVA" SCOTIA BUILDING 5

follows as a matter of course. Listen to the story of a sales- TORONTO, ONT.

man who sold his services well. Mr. H. was a clerk in a

financial office in a small city in Canada. His equipment L

was simple—a fair education and an indomitable ambition. przs

Like many good men he felt sure there was a better place and

a brighter futaré for him somewhere, and he was content to .
., abide his time, only he was determined not to wait for his ——————————

opportunity but to make it. Casting about, he learned that - N~ -

successful life insurance soliciting was a very lucrative pro- LDEBENTURPJB FOR bALE \

fession. He could not afford to give up his job for the mo- * ' —— — — —

ment, so he devoted his time to study at night. In brief, Mr.

H: soon ﬂld,\l(‘f@d his subject ‘and found he c‘ould‘ increase TENDERS FOR LOAN

his income considerably by writng insutance in his Jeisure

moments. In a short time he felt he was justified in giving

—

up his position as a clerk, and arranged to come to Toronto So Marked will be received at this office up to 12 noon
and connect himself with my agency. From the start he has on the 4th day of Drum!,u next, from parties disposed to
made, he should earn 85,000 a year with comparative ease. purchase Debentures oI Stock of the City ol Halifax in whole
What is the moral? Had he not been stirred by ambition, or in part, as below describe d. sufficient to produce at the
had he not been Wwilling to sacrifice a part of his evenings price offered the sum of $135,000.00, to be used by the City
to better himself, he would still be earning $75 to $100 2 for the following purpose :-

month. This is a human document from life and only one
of many we will be glad to show. We have a few good
openings for applicants of unquestioned integrity and with :
the highest grade references. No others will be considered. Under Chapter 67, Acts 19075 Sec. 3, Chap. 40, Acts 1911)
Give full particulars of vour business career in making ap-
plication. -W. A. Peace, Branch Manager, Imperial Life As-
surance Co.; 20 Victoria St., Toronto.

To Redeem School Debentures, 1892, due
Jan. 1st, 1917 ...eovees N . ieesss $135,000.00 \

Z “For which coupon debentures of One Thousand Dollars
each or inscribed Stock Certificates ot multiples of One
Hundred Dollars will be given, payable in lawful money of
Canada, or in gold of the present standard weight and fine-
pess, on the first day of January, 1951.

Interest will be at the rate of s per cenl. Per annum,
payable half-yearly, in lawful money of Canada, or in gold,

government and municipal officials, bankers and leading busi- at the Royal l_{;mk of Canada’s Branches in A\!onlrreal,‘ To-
ness men from-Winnipeg to Vancouver Member of leading ronto or New York, and at ihe Office of the City Treasurer.

; Ti s artie he money will be required to pay the
. ¢ Times' Office, Parties loaning th \
clubs, .etc. Address Box 19, 7 he Monetary accrued interest to the time of paying over the amount loaned.

WINNIPEC MAN OFFERS HIS SERVICES to any East-
ern firm of high standing w hich may desire Western represen-
tative. Now Western manager of one of the best-known con
cerns in Canadian financial circles. Familiar with provincial

U ———————

st i ——— The loan to be paid in Halifax Funds, and the f}'(unlics to
EXPERIENCED ACCOUNTANT desires change. Posi e R el 11,1;:}(11\0:hfiwvf“1: B ooy v 56
tion as travelling auditor preferred Satisfactory in(nrmati‘.‘?n demptm'nmrtih:h-‘ ‘}vm.«&td Dekt of the City
given on Interview. Box 15, The Wonetary Times, TorontR, The City does not bind itself to accept the highest or
O o v s oy Lo TRl o s,
i paid-up capital, desires to secure the services of an energetic, : By order

experienced, capable and reliable person, to organize and

manage a Stock and Bond Department at a fixed salary, or

salary and commission. If successful, future assured. State

salary and give references Correspondence confidential

Address Box 17, 7 he Monetary Times, Toronto
-—

JAMES J. HOPEWELL,
Citv Treasurer.
Halifax, :N.S., November 21st, 191¢

s ———————

e ————————————

STRONC INSURANCE and Financial Firm located in
Edmonton desire the General Agency of a tariff fire insur-
ance company for the Province of Alberta. Can guarantee
an income from Calgary and Edmonton of at lmct‘ 820,000
the first vear. Address in strictest conhdence, ‘General
Agents,” care of The Monetary T imes, Toronto

o ———————

WANTED, ACTIVE PARTNER with Capital; rn}nln
business. Agencies cecured. Apply first to Box 21, he
Monetary T imes, Toronto

The latest issue of the Life Underwriters News, as \1;\_12\}.
supplies the agent with much valuable material for immediate
use and for record Fditorially, it puts forward a SUgges-
tion that every agent <hould read three or four good life in-

surance journals.
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DOMINION SAVINGS BANKS

POST OFFICE SAVINGS BANKS

Deposits | poou | Withdraw.[Batance on o S (n |
e Oet.“l"ll Deposits o.elt. :al "1‘93‘" Bavascs in hands of the Ministe: $ ots | Wrrnpmawars during ? cts
= : g of Pinance on 3lst July, “..III‘, the month......... 091.785.16
§_ cts. ot §_ct 1 § et Dzrosrrs in the Post Office Sav
l.“(.; MI. d..' u.ni&‘ m.n’a.a ings Bank during month...... 1,172 945,57 .
Transrers from Dominion Gov |
1888030 47,673 811,160 502.84 ernment Savings Bank dunin,
month :— “F 7 esvevensense [
22.816.00 63,9709 1.920,174.63 PRIRCIPAL... .10 es |
INTEREST accrued !
from Ist April to |
3.483 w0 6.260.77] 268.504.38 dateoftransfer... ........
55.179.81 169,363,78| 5,329,546 55 |
DmrosiTs transferred from the bl
............ Post Office Savings Bank of the|
I 9581 96 124.916.08 United Kingdom to the Post !
3,592 1 3574 116.801.87 Office Savings Bank of Canads 3.672.2
31,875, 57,118 80| 2.493,576.73 !
1723 2.663. 236 22097 InTEREST accrued on ]
3,18 6,636.05 41483270 accounts and principa
...................... o5 Besess: Jossassenneve on Sist March,
T sTeasr| 9280z 10 Basanes ot the opeds
8 1
1,085, 4,281 98.608,43 InTenzst allowed to of Devositors’ sc-
1,708, 2,136.10 8 | on accounts closed counts on Sist
- [ A S m“ m |m.'_._“. ‘w
m...nin.mm.-i 331996 77(13.189.775.19 — —
> - Ly " n.m.m.q 177786008
GOVERNMENT FINANCE
| 1918 1916 KEvanus axp Expesorruns on| Total Sist |Expewprrums on Cariral | Total Sist
= cts.| Asssre— SR L ct Bre. Oct.
...... ‘ 75,357,000 00/ Investments—Sinking Fds.| 12,728,490 7
........ 150,202,277 73 Other Investments ........| 131,204 412 71
Bogland........ 470,215,341 93 Province Accounts. 2.208.327 W
om——— 474 89 Miscel and Bkg. Accounts| 277,285,747 11
P ko orr Ty -
) 4 Total Assets. .. 4,978 ™ ® s A
............. IO.% 80 Total Net Debt 3ist Oct.... -.gl.ﬂl wessecssssscsese- 7.1’.5:5
cuaia| 38 HeST ,,'i'“" el . SN il oo ot 121,747,808 1 SRR
...'1119.398,494 99 Increase of Debt........... 15503071 SHBXPENDITURE .....ovvnvvnnss 57,501,116 Bl s cosiviniene 141,990 862 14

i
1

:

g
I

CHARTERED BANKS’ LATEST STATEMENT, OCTOBER, 1916

:
| "TORONTO STOCK EXCHANGE—UNLISTED SECURITIES
: Weex Expep Novemser 29tn '
: Latest| o i | SR 3 Latest | o 1o | LS ¢ Latest o L
i _' Price { Sales | v Price | Sales Rt lias p":: Sales ; m‘ Sales
5 Apex : wweieeeees 113 | 7300 |Dominion Prod........ & MacDonald. ........ pref.. 71 SR - o e
«' Asbestos | ® | "« |Gifford........ s Mclntyre............... m | e et S
vl - ooprefl 58 | 40 |GouM............ o 5 McKinley Darragh..... 58 0 |SeneeR......ccoo0000 osee 3
Lk Black Lake..............| - - =1l : l;* | :inmm-e'm“ | O voce SR o issinetosac il 1
e o pref, ! ‘Hargrave's : " | 36900 DRI oo covsctocovens 1”7 Sherwi
: = ~.Bonds| 188 | 1000 |Hollinger Cons.| 7 163 [Nat.8.Car..... .... n et P o [y
Brompton seesee] TN 615 | 5 new 7 Nat. 8. Car....... pref.| 82 | Steel Prod.... ... Mm
{ Chambers | 184 | 1000 |Home Bank... i |New Ray................ | ... |Steel Radiation. 74
: Civic Invest | 83 | 35 |Poster ......... 1" iNorth Amer. P. & P. Co. 3810 |Teck Hughes e apans 52
C.P.R. . oevomotes! 1 | " |Foley O'Isrien Min. Co 304 Ophir cee. |Temiskaming........... £6
{5 Davidson N | Imp. Porcupine 4 vty "n‘ﬂlvlhﬂ 1
Dome Ex. dave seves] 3000 (Jupiter.... .. 7% | | Pear! Lake Vacuum Oil and P
B+ conceiees) MR | |Kerr Lake 5 | Vacusm Ol and Gas.....| 48 .
Rights. ST |Loews......... 54 W. D e 4
Tex...........pref | 65 | Lorraine..... 30 1990 |War i“Conn ...... s
Du-mm”l:ndu.. ‘ ’1"! L lcau:'nﬁdo. 8 g‘ | Ly T new!| a
Dom. ry ik . |Lya =% 1 S R B TSI ¢ S oo a bt i
MR - pref. W 15_|MacDonald s | weate R b PSR, .. cconeneof B
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RECENT FIRES

The Monetary Times' Weekly Register on Fire Losses
and Insurance

Barrie, Ont.—November 26—Barn of House of Refuge
Loss, $7,000; insurance, 83,500, Cause unknown.

Bathurst, N.B.—November 19—Roman Catholic church.
Loss, $10,000.

_ Collingwood, Ont.—November 21—Georgian Fruit Farm’s
barn, five miles west of Collingwood, on Mountain Road.
Partially insured.

Halifax, N.8.—George'’s Island lighthouse.

~ Hunter River, P.E.l.—Mrs. McMillan’s warehouse. Par-
tially insuvred.

Leamington, Ont.—November 26—Barns of W. Sampson,
T. Smith and W. Simpson, garages of L. J. Wright and E.
E Adams, and the house of L. S. Knowlton were all dam-
aged by fire in a short time. )

Limollou, Que.—November 24—St. Charles’ Church.
Loss, $120,000. Insurance, on church: Mutuelle des Fabri-
quesy, $60,000; Quebec, $13,000; Norwich Union, $10,000;
General of Scotland, $10,000; Equitable, $10,000; National
Union, $5,000; Generale de Paris. 85,000; British Colonial,
$5,000; Union Assurance Society, $3,000; total, $121,000.
On contents: National Union, $2,000; Generale de Paris,
$2,000; British Colonial, $1,000; Union Assurance Society,
$s500; total, $5,500.

Montreal, Que.— November 23—3242 St. James Street.
Loss, 815,000. The firms occupying the building were the
[nternational Postcard Company, J. 0. Saucy, Ernest
.(%)lcvcns, John Garland, H. Brady and Comgany, and Julius

Ison. f

Ottawa, Ont.—November 24—Stewart and Company’s
premises over Casino Theatre, Sussex Street. Loss, stock,
$30,000; building, $10,000. Those affected were: Stewart
and Company; Andrew Haydon and J. E. Taggart, owners
of the building; Letellier and Company ; Thomas Foley, real
estate office, 588 Sussex Street; Abraham Cowan, fruit
store, 5 Besserer Street: Plaza barber shop, 40 Rideau
Street: the Elgin Social Club:" W. L. Thomas, dentist ;

A, Fissiault; Dr. J. E. Taggart; Mr. J. Gorman's stable.

Point Crey, B.C.—November 21—Shaughnessy School.
Loss, $5,000; insurance, $2,700. g

. Prince Albert, sask — November 23—Macleod, Limited,
departmental store. Loss, $190,000. Insurance, building,
818,000, and $93,000 on stock, divided among these com-
panies : Hudson Bay, 810,000 Springfield Fire and Marine,
$19,000; Fidelity Pheenix, $13,0003 British-American, $10,-
000: Union of London, $12,000; Hartford, $5,000; XEtna,
$5,000; General of Paris, $19,000.

Quebec, Que.—November 33»-Mr. Hawkins’ premises,
3 Cote d’Abraham. .

Toronto, ont.— November 28—Grace
$2.000. Fire started in basement.

Hospital. Loss,

Ready Reckoner Cards

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

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

In folded card form, price 50 cents.

o
P

THE BEAVER BOARD TIMBER COMPANY, LIMITED.

(Continued from page 30.)

shares, debentures or securities of any other company having objects
altogether or in part similar to those of the company, i authorized so to
do by the vote of a majority in mumber of the shareholders preseat of
represented by proxy, at a general meeting duly called for considering
the matter, and holding not less than two tRrds of the issued capital
stock of the company; (n) To sell, improve, manage, develop, exchange, v
Jease, dispose of, turn to account or otherwise deal with all or any part i
of the property and rights of the company; (o) To do all or any of the
above things and all things authorized by the letters patent or supplement-
ary letters ‘patent as principals, agents, contractors. or otherwise, and
either alone or in eonjunction with others; (p) To do all such other things
as are incidental or conducive to the attainment of the above objects and
of the objects set out in the letters patent and supplementary letters patent.
The operations of the company ‘to be carried on throughout the Dominion s
of Canada and elsewhere by the name of “The Beaver Board Timber *
Company, Limited,” with a capital stock of fifty thousand dollars, divided
into goo shares of one hundred dollars each, and the chief place of busih
ness of the said company to be at the City of Toronto, in the Province of
Ontario. Dated at the office of the Secretary of State of Canada, this
1sth day of November, 1916

THOMAS MULVEY,
21-3 Under-Secretary of State.
BAIN, BICKNELL, MACDONELL & GORDON,
Barristers and Solicitors, Lumsden Building, Toroato,
Solicitors for the company.

‘\ DIVIDENDS AND NOTICES \

BARCELONA TRACTION, LICHT AND POWER
COMPANY, LIMITED

(Incorporated under the Laws o'l the Dominion of Canada.)

To the Holders of 5 First Mortgage so-Year Bonds :
Notice is hereby given that Coupon No. 10, yn respect

§ b

of the half-yearly interest, due 1st December, 1916, on the
5% First Mortgage so-Year Bonds of the Companygmay be
lodged on and after 1st December, 1910, at the offices of the
Company, 19 Manning Arcade, Toronto, Canada, or 34
Bishopsgate, London, England, to be exchanged for Interim
Certificates in respect of the 5 10 Year Notes to be issued
in discharge thereof. [
For and on behalf of
BARCELONA TRACTION, LIEHT AND POWER
COMPANY, LIMITED.
R. H. MERRY,
Secretary.

TGS A PSR

,8th November, 1910, Toronto, Canada.

J— : e e

The Royal Bank has opened branches at Placentia,
Nfid.. and Palma Sorano, Cuba.

$100,000
% First Mortgage Offering

Steel Products Manufacturers, ncar Torouto, well established
and on prnﬁlahle basis. and with nearly $300,000 of works
assets, and tu-nover of half a million dollars, are increasing
working capital and consolidating existing liahilities, and
therefore offer (by private treaty) a first mortigage on w‘orkq.
properties and mills, in-the sum -of $100,000, yielding 7%,
payable semi-annually, for a term of three or five years.

Only pr\n«'ivpals controlling rapna\ pleare apply to

Principals, Box 23, Monetary Times, Toronto.

i O S
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CANADIAN SECURITIES IN LONDON

GOVERNMENT SECURITIES.
Pominion

Do. .'.'3 %o - o
oo 4 se d

Deo., 1951, stock. 4% %‘
BTN, M 5550 o6 - vir o s s i bai 85°

% .
Fort William. 192541, 41%.
Oreater Winnipeg, 1954, 44% . .......
Hamilton, 1930-40, 4%

Do. 1951-2.3, 4%

North Vancouver. 1963, 5%

msa: 5%. .
, 1934, 4%

:
=4
=15

Rt 11 PR

18383s

THE MONETARY TIMES

MUNICIPAL (Contimued)
Vancouver, 192333, 4/% Ep

vancouver and District. lﬂ‘. “\ 814, 2
Victoria, 1962, 4% ..... .. 0*
I 4 5 Sie o s & ¢ o b st S o b bt o el 53
Do., 1962, 4% PSS 74*
Westmount, 1954 4% .. ... o sog*
Winnipeg, 192196, 4%. . .. .. v . SShxd,
s B B0« 55 <o v00v0s ... 798, s0g,
Do, 19080, 4%. ............... ... 798,54
Do., 194363, 4% P . i
CANADIAN lAlll
Bank of British North America..... 584*
Canadian Bank of Commerce. ... . A4
RAILWAYS
Alberta & Gt. Waterways, 5% 1st mort.............06*%
Algoma Cent , T iR .o 29
Al t. Ter B Sl . . oo oboecinoh 55*
Atlantic & North-West. %G bonds................ 963
Atlantic & St. Lawrence, §% shares. ... .. 1064, 7, 2
Buffalo & Lake Huron, IMM% adcntl
54% bonds. ..... cesasensssBHONED

I.l’. 5% .

Canadian Northern Alberta, 34% deb. ‘stock.

Can. Nthern. Ontario, 34% deb. stock, 1938..
Do., 34% deb. stock, I”
Do., 4% deb. stock..

Do.. 34% deb “stock. I-I “’ 9
Canuh-n orthern Pacific, 4% deb. stock. .69, l!. ﬂ.
. 44% deb. stock . ....
Cnnadmn Northern Quebec, 4% deb. stock. . 32
Canadian Nthn. Westn., #§% deb.stock. .. ....... _ 80k
Canadian Pacific, ﬂkum $100 ”‘7’;9 814, 81

Gentral Ontario 5% 1st mort. bonds. ... ...... .. '::::
Detroit, Onnd Haven, equip. 8% bonds.......... lm:
R YT e 1004
Domnmoa ‘Atlantic 4% Ist deb. stock . 78®
Do., 4% 2nd deb. stock. ..... g s sorsvaesayrcanans 78*
Duluth, Winnipeg. 4% deb. stock. . ... . 634
| Bdmon. Dunvegan & B.C., 4% deb. stock. ..704*
Grand Trunk Pacific, 3% guar. bonds ... -
Do., 4% bonds (Prairie) A . ‘;’
Do. 4% bonds (Lake Supenor) ...... 7
Do., % deb. stock.. .. 62
Do., 4% bonds (B Mountain). 6sq*
Deo., notes ......... 90
Do., Branch Lines, 1939, 4% bonds T4xd
Do., do., 198242, 4% bonds ’ o T4ixd
Grand Trunk, 6% 2nd equip bonds ;
5% deb. stock.. ... Wy 9:2.
4% deb. stock.. .. 704. 14, 704, l!
. Nor. of Canada, 4% deb. -tock .

| Grand Trunk Western, 4% Ist mort..

| British Bmpire Trust, pref. ord. ..

Grand Trunk Junction, 5% mort. bonds. .

Do., do., dollar bonds ..
Manitoba South-Western, 5% bond
Min. St. Paul & Sault Ste. Marie, d'%llt mt, bds. .
. Ist cons. mort. 4% bonds. ..

Deo..

Deo.,

Do.

Do., Great Western, 5% deb. stock........ ..
Do. Wellington, Grey & Bruce, 7% bonds.. 108*
B BRIk« oot vvs o5 ssoorianid : s dd
De.. 5% notes, 1918, $i seril
Do.. do., 1920.. .. s X!

Do , 4'% guar. stock. 804, 594, 503, 60
Do., 5% Ist pref.stock oo 058, 4. 83,
Do., 5% 2nd pref. stock s st e n_a_ﬂ
Do., 4% 3rd pref. stock........... .....| & 4.
Do., ord. stock IM. s 10,

4% Leased Line stock...... ...............
Nakusp & Slocan. 4%bonds .. ......... .. .......
New Brunswick, 1st mort. 5% bonds .
Do., 4% deb. stock........ L7848
Ontario & Quebec, 5% deb. stock , 5, ol
Do., shares, $100, e
Pacific Gt. Bastern, 44% deb. stock ...
Qu'Appelle and Lofg Lake, 4% deb. stock e b |
Quoho:ll—oke&.)oha.ﬂlmk o BB |
Central, 4% deb. stocks . Y . .
Do., 3% 2nd deb. stock. .60
Do., IR BRI o5 s oo cistenbocns < 59°
Do., stock et s S Tl o4,
St. John & Quebec, 4% deb. stock ............ 7
St. Lawrence & Ottawa, bonds .
Temiscouata, 5% prior lien bonds. . .. .
. 5% committee IR < 5+ = « slovso bowiasig 20
Grey & Bruce, 4% bonds TN
W[);:uhu&'nb-.l‘ldcb B o v o0 o sonisoint a*
Wisconsin Central, 4% refunding bends
LOAN COMPANIES
British Can. & Gen. Invést. 50*

Volume s7.

Lenden Stock Exchange
Weex Exvep Nov. 9w

Prices -

Figures from “' The Canadian Gazette °

LOAN COMPANIES (Continued)
British Empire Trust, l‘l, cum, pref
Investment Corperation of

Do., 4% deb. stock..............
Trust & Loan of Canada (£5 paid)

MISCELLANEOUS

Amvl‘loldtn-lch-d'.“ Ist lncrt boud. ...... 95

Asbestos Corporation, §% Ist mort. bonds........7}
Belding Paul & Corticelli, 5% debs.............. ..
Bell Telephone, Sbbonds. ........................ 1
British Columbia Breweries, 6% bonds............ 58°
British Columbia Electric, 4}% deb. stock...... . 654, 6

Do F% orel GPl B00OK. . c..coovovicivonnncnnnn.

W TETURT U R R SR
Do G B - s saosonstnrssesssosnss sbs sorsnns

Do.. . stock
British CQqubn Telephone, 6%
Do., 44% deb. stock. ............
Cnl.lry Brewing, 5% boad. ie
Calgary Power, 5% bonds..
Do., ord.

Do.,7% pref.

Do., ord. (voting trust certs.) ..................
Canadian Collieries, 5% 1st. mort, bonds. ... ..... 21, 4
Cnll;:dnn Car and Foundry sor P

Llnadlan Mining.......
dian Pacific L

pref..
Dominion Canners, 6% Ist mort. bonds.
Dominion Glass, 7% pref

Electrical Dw-lowncat of Ontario, 5% dob-
Forest Mills of B. Columbia, 5% deb. stock. .
lmpennl Tobaeco

S‘L lold bonds.
Lake Supcnor Paper. 6% gold bond
Lake slq{enot commong

Moline Plow, 7% pref. . ......
Mond Nickel, 7% pref......
Do nnon cum. pref

Montreal Cotton, 5% debs
Montreal Light, &c., ord.
Do., 44% Ist mort. bonds.
Montreal Street Railway, 444 debs
uDo “I~w, ......... “% ...............
ontreal Water, &c.. vrior lien
Nova Scotia Steel, l%

v Bl osses0e suse sy eess et nintstnsreotsre 1

g:.uoc'é-c‘m c;.db:u.‘ Vit |
I eSsessee

Do., 7% pref. . o

% cons. stock.
'l'omnto Railway,
Vancouver Power,
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Free Course
In “Salesmanship”’
We have thought about the young man

who sees no prospects ahead ould you
like to be in a business that will give you

A Good Living Wage
A Profitable Future
A Provision For 0ld Age

We teach 2 man the Insurance Business,
which offers permanent success, does not
fluctuate, is a professional occupation, and
has been truly named ** The best paid hard
work in the world.’

This is done by a cona&o-delce course
and personal assistance, free of charge.
When he is fully prepared for the work,
we place him in a p.sition and help him
to make good

The first two lessons of the Company's
correspondence course will be sent to any-
one interested. It will pay young men
who desire to get on in the world to look
into this

All correspondence strictly ¢onfidential.

A

CANADA LIFE ASSURANCE CO.
Heap Orrice, TurONTO

Prosperous and
Progressive

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

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

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

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

SUN LIFE ASSURANCE
Comrant OF CANADA

HEAD OFFICE-MONTREAL

= =———=

MONEY—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : T01 Somerset Bldg., Winnipeg, Canada.

POLICIES SECOND TO NONE,
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

" e If
Vacancies for proven producers as District Managers.
you want to increase your earnings, see our latest Agency

Con ts, Apply— : .
caia e WILLIAM SMITH, Managing Director

WESTERN

T INcORPORATED 1851,
w E S E R N Fire, Explosion,
ASSURANCE COMPANY Ocean Marine and
ABBOES cossiiodocssrinresnsssne over $4.000,00000 Imiand Marime
Losses paid since organization ' 63,000,000.00 Insurance.
Head Office: TORONTO, Oni,

W. B. MEIKLE, C. C. FOSTER,
Vice-President and General Manager Secretary

W. R. BROCK,
President

E
BRITISH CROWN ASSURANCE
rporation, Limited

Co
OF GLASGOW, SCOTLAND

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

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

Men capable not only of writing npplica/xions but
of collecting the premiums, are always welcon;e
to our forces and can be advantageously placed.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. 'HORI:I.Q“‘W*
Agenc Western Division, Province O
:.: Buur“n‘ti)::::b. apply to WALTER L JOSEPH,
McGill Building. Montreal.

Manager. 502
rio, apply to B. J. ATKINSON,

Por Agencies in Western Onta

Manager, 107 Manning Chambers. 72 Queen St. West, Torento

CALEDONIAN INSURANCE COMPANY
Head o:a(;:r;:m-h P MONTREAL :
MUNTZ & %?:%?%Kk:;mm Agents

i
'::E
i
iy

i

O

Temple Bldg ., Bay St., TORONTO Telephone Main 68 & 67

The Northern Assurance Company, Ltd.
of London, Eng.
Accumulated Funds, 1914 . ... ciiieiiiiiiinnaes $41,615,000-

E. P. PREARSON, District Agent, Toronto, Ont
Head Ofice for Camada, 8% Notre Pame Street West, Montreal

G. BE. MOBERLY, Manager

VST PpRI————

v
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RETURNS FOR THIRTY-FIVE CITIES. I E R 3 -
: i R i B A, 2 MBI e Sge IxpEx Numsens
(DEPARTMENT OF LABOUR 2 $
RES) >
DEPARIMENT Sept., 1916, compared FIGU = ?’-‘%
g A t Sept , Sept. | th Sept.. 1915, wis
OF LABOUR :‘S‘Ius‘ I:IO 107; llnct:no Decrease — e |__|——
FIGURES i ;
LEATILT SRS BT ! t Amount ‘ Per Cent. ol wo3! 262! 1575
vy | .cn.au ‘uo 025 ’m‘ .a.as 108 99 H i }2 2 33
NovA SCOTIA....... { i . 1 +1 +108. . g -
o | 93506 284,235 135045 | +1490% | +110.47 15] W1 1878 185
Sydney ......... 13,850 14.7% 11,545 : + 3245 +3n 6] 2105| 2169 | 262
New Bausxswick.... . | 41,1200 - 34150 123672 — 898522 ~72.99 8 }g-' ﬂ" 168.9
Moncton ....-...... 11,590 12.900 95672 | -T2 | - w5 : m-: u‘?g {::
St.John.... ....| - 23280 2125 | 200 | - 679 | - M0 S| Sis| el s
QUEBEG. .. o< eovn e SO1',894 617,174 73888 - #6712 - 12.32 9| 1986 | 1998 | Mu.5
Maisonneuve . .. | 38,000 1,800 | 4+ 900 | +100.00 s3] ass
- e | I | i |-am | -k $! i3l 13| 103
g : 114,869 ‘ - ~ 14.38 - . y ¥
Sherbrooke........ | 11,300 6,500 22.550 i ~ 16,050 ‘ - 71.17 9| 174.6] 1533 w518
Three Rivers.....| | $.500 140,235 10,150 | +130,085 |+ 1.282.61
Westmount . ..'[ 29 885 19,550 s 4.9 | - 56.08 : ls} &: 19
Ot . 2319442 1,528,376 1,187,213, +371,163 +32.07 . . 10 .4
A | R s | diusio | - 98 | - 20.6 - HE
Brantford | 10847 56,000 | 5 + 50795 | +959.30 5 6] 308.2| 1204
Port William.. ... | 101.600 3300 | + 98300 |+2.978.78 s| 1384]| o s
Guelph . . 4.%65 12,400 1135 | + 1050 | ~ 9.2 20| 160.2] 1803 14.0
Hamilton ........ 356.695 (X 0470 | ~137.7400 | — 45.21
Kingston 25,083 8.071 50% | - 9008 | — 87 0| 16| w90 wes
London. .. 107 985 39,710 4185 | - 2040 | - S.11 4) 13271 1285 e
Ottawa. . 118,750 135100 | 85100 + 50,000 + 58.75 6| 863 163.4 | 1833
12,088 15,145 | 1,545 + 14,600 +944.98 6| MLT| MLTY 1318
Port Arthur 180,758 93085 | 2.2 + 90815 |+ 4090.7 25| 1609 1554 WS
tford 19,978 15963 | 17088 | - 1,002 | - 646
St. Catharines 91499 | 54,100 | 37,008 + 17,002 + #H.2 5| 2336 2. 96
St. Thomas. 7,590 49.300 519 | + 4110 +849.51 4] 65.0| 185, 130.6
Toronto. .......... 1,107,318 | 643,572 518,589 | 4124788 + 24.08 3| 108.8| 108, 85 9
Windsor . 123,715 116,625 77385 | + 39240 | + %071 : == = ﬂ:
| | | ™. ‘ d
ANITOBA - 224150 237,548 290800 - 55,252 ~18.81 2| 139.85] 13 118 .4
-m ...... 60,700 | B:: ! “~l + 5498 it 20| 1954 | 194, 1530
ORipes. .. ...+ : | - - 2.
rar gl g | | o 00| 290.0] 2074
SASKATCHEWAN 110,450 130,695 14480 4116215 +802.45 4| ne8| 28| W3
Moose Jaw . .. .... 9,200 | 9950 | + 9920 | +999.69 3| 198.3 | 188 w24
Regina...... ..... 97,250 9,550 435 | + 520 +19.84 = 1| 233654 . 198.1
" Saskatoon........ 000 | nes | 200 + 1,48 |+5872.50
| m| MI5| M8 W84
ALBERTA v 8§3.900 141,930 40800 «101,1%| +240.%7 1] 22 242 W1
Calgary 32,500 101,400 | 16,000 | + 85400 +533.75 W] Wie| 1385]| 1132
Bdmonton ........ 51,400 40,530 ’ 2480 | + 157% + 850 83| 115.1) 7.6 1467
CoLummia..| 633,279 433,760 - TI67 4529 6| 1520 W95 l=.l
New Westminst'r 4.650 + 8885 | +131.63 4] 94| 24 .0
Vancouver....... 625879 41535 | + 370,857 +833.51 0] W83 1286| W7
! 2,7% | 2, | -~ 8575 | - 5.8
| 4] 291 1821 M2
Total 4321601 $3422658 $2.540.034 + 882624 +34.75 2| 1566 153.4| 189
sy 7 3 4 M| 1911 19034 1806
5 48| W43 17125 W
MONEY MARKETS 7 ¢l msol wes! 1ss
] — 4| 18,9 189.2| 1703
¢ Messrs. Glazebrook and Cronyn, exchange and bond $| .11 80.1] 83
4] 122.83]| I1m?| 1565
brokers, Toronto, report exchange rates as follows:— 16| 1568 146.7 | 1887
1] 5.2 /41| Wi
Buyers. Sellers. Counter.
- E gt T R SRR 3-32 dis. 5-64 dis. % ‘ == m: g;
Mont. funds ............ par par % to ¥ 7| uss| 34| 160
Sterling— 17| 1790 1786 198
T e R TN $4.75 $4.75.20 $4.78 2| 07| 1785 1803
Cable transfers ..... $4.75.80 $4.76 $4.79 ¥ R, ot
Rates in New York—Sterling, demand, $4.75% to . =
Pive commodities the market, fruits, vegetables, etc. One line of
$4.75 9-16. spelter was dropped in 1915. { Revised. -

Bank of England rate, 6 per cent.

"MONTREAL STOCK EXCHANGE—UNLISTED SECURITI

Weex Exomp Novemasr 29T

!

)Tl—" ;

British Can. Canners, Ltd cocoenssashrass 100
Can. Peit ..com.. 100

= ...pref.] 100
Can, Light & Power.... ................ oveens L

¢ .bonds| 100
Can, Coal & Coke com.. 100

2 bonds, 100

ian Pacific Notes, o o 2 )
Dominibn Glass Co.. Ltd e 100 30 U 1
Dominion Glass Co.. Ltd. pref,| 10¢C LY s
: bonds! 100 .

Miscellancous (Contimued) " . A
72 g0

Frontenac Breweries Co . .........ooviiiino. 100
s Tl ceemasensneniesorss pref.| 100
..bonds| 100

PR S bonds| 100

Mexican Northern Power.... .................. 100
......... . .bonds 100

Mexican Mahogany & Rubber Corp Reste R0 100
..... bonds 100

Mont. Tramway & Power Co. .. .............. « 10
National Brick.... .......c...o0. com. 100
T e R, bonds| 100
M_r‘o.iclhil.ytyll’o"u(b ........ Kovas 100
o SRR R bonds| 500

Western Can. Power 100
100

0 |

- e uw A N
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Municipal Bond Sales

For 19156

compiled, Revised and Tabulated from Ofeial Reports

9§ A list ot original purchasers, price and income basis of the
Municipal Bonds sold in 1915, showing rpose, amount,
interest rate and maturity of each issue. Re names of the
borrowing States, Counties, Cities, etc., are arranged
alphabetically. s
PRICE $5.00 PER COPY

THE BOND BUYER

The Authority on Municipal Bonds
25 West Broadway New York, N.Y.

Provident Savings Bank and Trust
Co. and Breed Elliott & Harrison

Chicagoe Indiarapolis New York

Cincinnati

Dealers in Kigh Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

W. JENNINGS O'NEILL, Agent, Electric
Failway Chambers, Winnipeg, Van.

(ommercial Union Assurance Go.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds........ $ 47,250,000 The Company commenced
Total Funds Exceed........ 142,000,000 and the following figures show its record :—
T | Fi Pai At the Accession of Income Funds
Dc:u ire Losses Paid............... 183,366,600 KING GBORGE 1V. . § 387,088
it 2 - KING WILLIAM 1V. 657,118 3,088,380
posit with Dominion Government .. 1,225,467 a:’:::g\‘van:lvAu n‘,.;: |"'|:'l:‘£
Head Ofice Canadian Branch : -, S 2
KING GBORGE V. 6,846,896 15,186,080
COMMERCI - NTR and
AL UNION BLDG. MO EAL Sist DICBI“BBR. 1915 ... 195,140 19,953,150

JAS. McGREGOR, Manacem

Toronto Office - 49 Wellington St, Fast

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

ATLAS

Assurance Company, Limited

OF LONDON, ENGLAND
business in the REIGN OF GEOREE 1L

In addition the Company has & Subscribed Capital of Eleven Millior
Dollars (of which $1.320,000 is paid up).
Agents wanted In unrepresented

districts.
Head Office for Canada, 260 St. James St., MONTREAL

MATTHEW C. HINSMAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Burglary Insurance  Automobile Insurance Guarantee Bonds

Waterloo Mutual Fire Insurance Company

EstaBLisHED In 1863

UNION
ASSURANCE SOCIETY

North-West. Branch Winnipeg

Sl Bl v e

B

r

i
{
i

The Oldest and Strongest Canadian Accident Insurance Company

Torente * Mentreal Winnipeg Calgary Vancouver LIM!TED 2 i
(FIRE INSURANCE SINCE A.D. 1714) ‘ i
Canada Br*noh Montreal ; | i
T. L*MORRISEY, Resident Manager ; g
} ¥ 3
! :
{13

;

Head Office, Waterioo, Ont.

Total Assets 31st December, 1915. ... .cooovvrreres
Policies in force in Western Ontario, Over ........::

OGRORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.
L. W. SHUH, Manager. BYRON BE. BECHTEL, Inspector.

THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $48.000,000 00 $12.500.000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: § Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

ToTaL Assers, $725,000 AMOUNT OF RISK,
GOVERNMENT DEPOSIT, $50,000

$27,000 000

JOHN FENNELL, GEO. 0. H. LANG, W. H. SCHMALZ,
President Vice-President Mgr -Secretary

7S‘JN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE' CO. IN THE WORLD

Canadian Branch Toronto

LY“AN ROOT, Manager

The LONDON ASSURAN CE

Head Office, Canada Branch, MONTREAL

Total Funds 20,000,600
RBstablished A.D. 1720. FIRE RISKS accepted at cubrent rates
§. Bruce Harman, 19 Wellington St. East

Toronto Agents

e O A O
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TRADE OF CANADA BY COUNTRIES

Volume 37

(Figures of the Department of
Trade and Commerce, Ottawa.)

Mowte oF JuLy

Four MONTHS BNDING JULY

Counrnmizs. 1915 1915 1916
- | Imoorts | Exports 1 rts. BExports Imports Exports I-'gn lg*_u_
i * o “: e
Teesss | 22 833 | 35,807,242 | 28
487 847 4. 2.071,107 246,450 2,632 877
30,948 > 7.087 121.837 33 179 468
845 3,252 31.838 68 2,408
40,085 21,275 1,723 924 58754 na
s | aemstt | woss | uiiE|  seme
weo | e | gk | diime | “ise
371,258 :.% 1,174,888 5,824,376 1,526,121
11,758 207,400 71,295 180,379 38 676
3 Ees wih 1§ e 2,211,708
35.724 AT 114,663 37,317 218,805
n;'lw.i -m l~.= utg : 1.u'l'.=
| 338564 un.:: 768,002 1,133,431 1,239,794
1807 1,528 SR L.ococosensasse ‘
“7L000,679 | 298535300 | 0880516 | 47,829,568
25,881 $31,170 437,204 135.456 391,285
.............. B K o ciine i i AN k.. ot
545 “ 2,673 B5i3
24,753 95,574 1.0 205,045
235,682 152.658 401,190 276 150
26 625 17,340 161,814 33549
199,289 179,729 315,896 28408
.............. 12,499 B 1.ooocigpahsace 46 444
38 826 14.527 77,960 27,080
319,204 291.679 146,145 452,181
592 36,265 13,311 7.609
.......................... 103 2,415 12 2,918
31.357 30.789 11,566 31
............ 75,464 16.125 4.519 13,
(] 12,832 1,068 1
2,58 8,289 5.450 14,968
1823503 | 12108925 2337210 | 13.308.851
210 329 140 lz
PSR o S 5 e
L RSesrl 1. e
55,590 550 78,238 [Xi18
3540 ug 12,206 73.701 -
3n5.861 114,567 104,416 7,285 308
737.561 160,198 2,007,114 386,763
.............. S i 106,520
265495 185,113 16,134
1.825 1,766 18,760
325,028 1, 328,639 ’n
73,794 9.177 25849 ;.E
205,298 4 971.0% 84179
6,331 203 614
..... et "%}ﬂ “'l.“‘ 138,
............. DR Lo oocniviminss 3382
9.315 131,259 210 1,552,238
1,585 918 2,922 2,428 568
9 136 1,282 1,581
155,316 12,552 190.868 167,430
79378 31,393 25.708 3441
u::.m 4452 1,393 648 850,901
98571982 | 119814006 | 191,535,854 | 94158603
542 104,653 35 15508
| 20 068 B e 8643
| . Rl 20521 52,407 57,204
Other foreign COUntrien ... .......ccoveeuscereensnnnns _ R 810 | 7401 6 555 3,202 15,397
Totals, Sorelon COUBErOn. ... ... oooeenencesaess WA51,005 | 3150752 | 5691308 | 100,171,190 | 107,363,577 | 135,085,106 | 908.028,807 | 260,080,750
37996305 | B1AI878 | 64098789 | 17089979 | 137,000.756 | 234,085,621 | 251,757,865 | 514,616,081
GRS T .o o 4500 ¢ 666 sdsssssossssvssesesense M- g e
$99.000 038 $238 880 598 371,582 407 576,372,932

PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR OCTOBER

Month of Octob

Twelve Months ending October

O e ~ g BRSO D oen W 0T GeR | 1915 | )
InpoRTS POR CONSUMPTION s [ . $ >
T N Sy shesdipine sy o 5 ERERROORONR 21,061,440 | 22.901 957 37.946.311 327.479.486 247,228,958 $96.798.946
R R Gk SRS W SRR 14052340 - | 16713, 33250241 |  187,106.478 | . 174.448.284 320.131.167
DU INNErts SR o cisiuiciersasiptiivsassboss cossivs 35.113.7%0 | 39.515.1 71.196,552 514.585.964 21,677,217 716,930,113
T LT T B o S S s257M689 |  1.9% LIS | ssS ST 56.531.364 49 464 8S3
| TR S IS GRSV SUR S _BI8NM8 | 4143976 71,977,667 607.441,535 478.208 581 766,394.966
I IR . o o s il a e G b s so s s o ren |____ 56857571 8.201,890 12,074,463 87.897.619 £3.288.992 133.483.207
ExpowrTs. | |
Canadian Produce—The mine | 5,104,440 6.669.776 7.299.082 { 56,477,255 56,993 485 78 066.052
fisheries 2,166,972 2,527 518 2515518 - | 19.217, 148 21,723,042 23.262,674
The forest 4.985.715 5503343 | 5450202 | 2,621,760 47.808 698 53.£99.809
Animal produce 8.587.247 12.081.545 | 13,718,502 63.984.270 #9.741,675 112.968,379
Agricaltural produce 17,953 959 39833358 | 27.306.934 164,772,083 158 453.160 383,929,118
Manufactures 7,131,445 12.880.731 WEI784 | 65.454.730 130 848,327 377,138 502
Misce! laneous 53644 542216 | - 384088 | 288863 3,523 858 7.949.068
Total Canadian produce 45 883 422 80 088 582 85312175 | 412796106 509,092 245 1.087.213.567
produce R« o 664 5 S amablidasenras siasbie vusse S 4063483 | 2003559 | 46.468,005 41.455 829 18.925.723
op Total exports (mdse).......... ..ooiiiiiiiiiiiiian. 51.536.231 84.102085 | §7.315.734 159.284.141 1.0%6,139.520
Coint and bullion.. ....... ARG At e 308,328 24,462,311 5.037.078 19.862.690 118.782.516 206,126 802
Total exports ...... GRS SIS SR S | 51,844,559 108,564,376 92.352812 | 479.126.831 669,330 590 1,262.966.122
o AcomrecaTE TraDE :

T T SRR s R A e SN $6.650.011 123 617,209 158.512.286 973,850, 105 972,225.291 1.773.069.438
Coin and bullion. . ............... Sl T Basn b S2.086.997 | 26,386,916 5.818,193 112,718,261 175,313 8%0 255,591,658
Total trade. ........... IR AR 199.537 008 | 150.004.125 164.380.479 | 086 S68. 366 1,147,599.171 2.078 661,088

*Nore.—It will be noted that the figures relating to the imports and exports of coin and bullion for the twelve i : 1916
$49.464.853 ; 1915, $56:531,364, and exports 1916, $206.178,802 ; 1915, $118,782.516. Although it has been customary to iachdewthcnm ”‘hﬂﬂu'l (inktm.' m"m‘m. ﬁl:m‘m‘ trade
figures are seriously disturbed by them in this instance and they should not be taken as an indication of the trade of Canada. .
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SOLDIER DESIRES OFFICE POSITION

Wounded in France in the Empire’s service, a young
Toronto man, now convalescing, is desirous of obtain—ing a
position, He is familiar with general office work. Any firm
needing a useful and capable assistant can obtain further
particulars from 7he Monetary Times, Church and Court
Streets, Toronto.

———ee

CREAT-WEST PERMANENT LOAN'S AFFAIRS

: A Winnipeg shareholders’ committee of the Great-West
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
théy please to represent them at the ensuing annual meeting.

TO HELP, 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, well
to explain to the people at large, and to the municipalities,
that the 81 per head per day pays only part of the cost.
This dollar for the city and country patient is supplemented
by 20 cents per head 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 #1.15. This $1.15. per
head.pcr day, therefore, was the free treatment given by the
hospital, and amounted in 1916 to about $70,000, which sum
has to be made up by the donations of the people of -Toronto
and other parts of Ontario.

Donations should be remittéd to Mr. T. Ross Robertson,
chairman of the board, or to Mr, Douglas Davidson, secre-
tary-treasurer, College Street, Toronto

The following are the weekly earnings of Canada’s
transcontinental lines during November:—

RAILROAD EARNINCS

Canadian Pacific Railway.

1916 1915. Increase
November 7 .. 83,036,000 83,015,000 + 8§ 21,000
November 14 3,051,000 3,035,000 + 16,000
November 21 2,084,000 2,960,000 + 24,000

Crand Trunk Railway.

. 81,244,050 2 ()3(;_7(\5 + QZSR,IHJ

November 7

November 14 - . 1,283,001 071,715 + 312,186
Novembper 21 . . 1,202,201 035,884 + 266,407
Canadian Northern Railway.

November 7 8 885000 § 806,500 + 8 78,50
November 14 825,100 820,800 - 4,304

The number of directors of the British Chemical Com-
pany, Limited, has been increased from five to’seven

: »d  their
The following companies have changed theu

The Pattison Electric Company Limited, with Alberta char-
ter, to the Calgary Electric Compgany, Limited ; Consolidated
Steel Foundries, Limited, with Dominion charter, 10 Con
solidated Brass Foundries, Lim ted

names

THE MONETARY TIMES

.company

47

BRITISH GOVERNMENT IS SECURING FUNDS

Forty-five Million Dollars for 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 the
Royal wheat commission of Great Britain, for the purchase
of wheat in Canada.

Loan In New York.

The credit will provide funds for the purchase and ship-
ment of -wheat bought here for the impenal authorities, and,
probably, for its storage over the winter months, if and
when necessary. This is in addition to the loan by the Corn
Exchange Bark of New York of $25,000,000 10 the Wheat
Export Company of Canada, guaranteed by the British gov-
ernment, the proceeds of which are also to be used by the
export company for the purchase of Canadian grain and the
facilitating of its exportation.

Treasury Bilis for Sale.

Messrs. J. P. Morgan and Company, New York, have
announced that the British and French government treasuries
have each authorized the sale in that market of :a limited
amount of short-term bills running at vanous maturities
from thirty dayvs to six months. This is a novel form of
financing by Great Britain and the Allies, as heretofore loans

Jhave been placed in the United -States for fixed amounts.

The treasury bills will be payable in dollars in New York.
They will probdbly be available for purchase on o1 about
December 1 at rates based upon money market conditions,
probably running from 33 to 4% per centl. K is understood,
however, that the amount of bills will be comparatively small.

ALBERTA FARMERS' BUSINESS

From the interesting annual report of the. Alberta Farm-|

ers’ Co-operative Elevator Company, Limited, some idea of
the work of marketing the Western wheat crop may be
formed. During the season the company operated 87 ele-
vators and handled 19,320,550 bushels of grain, 18,131,156
of which was handled through elevators and 1,180,400 bushels
loaded over the platform and on track and consigned to the
Of the amount handled throuzh the elevators,
10,703,130 bushels was special binned and 7,338,020 bushels
purchased by cash ticket. Of this amount, Over 17,400,000
bushels was handled in the twelve months ending July 31st,
an average of slightly over 200,000 bushels per elevator

In addition to its wheat business the company handles
coal. lumber, etc. hrough its organization,
7,650 sheep and 26,224 cattle were passed, also
1.002 cars of supplies, divided as follows
164 twine, 1333 coal, 370; DOSis, 204 hayv, 30:
building material, 42 calt. 7 fruit, 20:

The company’s total income amounted to $£843.426 and,
after making the usual deductions, there was a profit of

live stock,
36,224 hogs,

lumber and

wood o wire, 23

®:82,484. which, with 816,220 brought forw vrd. made $318,-
~14 available for distribution. This was allotted. as follows
(",rw' .1 reserve, $175,000; renewals, ®19.482; honus to
agents, $15,000; dividend No. 1, $23,000; provision for

alteration 10 Macleod elevator, £3,000] Dominon govern-
ment war *tax, $60.000 :
The company’s assets total R .500,400, fixed assets are
shown as 820,784 and current assets as 8570.712, of which
<tocks of grain, etc., amount.-to ®286,430, and funds $105.923.
The liabilities include fixed liabilities of $657,556, pard-up
capital of $301,737, reserves of 8226088, and accounts and
bills pavable $180,300 The report shows a strong finaficial

Im<i?inn

The new branch recently ope ned by the Bank of Nova
Qcotia is at Burgeo, Nfid., not Burges, as previously stated

The Schwanbeck Grain Company, Limited, with Sas-
katchewan charter, has reduced its capital stock from 860,000
to %£6.000

flour and feed,’

o1

O e as
s e > S

AR o e

" oncaty o 2
husons bt

T T T ey




48

Montreal and Toronto Stock Transactions

Stock Prices for November 29th and Sales for Week.

figures supplied to The Mometary To-olnmnormtl

Montreal
Co., St. Sacrament St., Montreal. Toronto quotations * and interest.’

-
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December 1, 1916.

LONDON

GUARANTEE AND
ACCIDENT COY.
Limited

Head Office for Canada:
TORONTO

Employer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee  Court Bonds
Contract Internal Revenue.  Teams and Automobile

AND FIRE INSURANCE

THEN MONETARY TIMES

SUCCESS AND PROGRESS

T'hcse are two outstanding features of the history of the
North American Life over the past 30 years.

Year Income :;I';cn;:;m:‘ Assets l:‘:‘l"':r'v:‘
1885 153,401 38,016 343,746 4,849,287
1895 581,478 105, 712> | 2,300,518 15,779,385
1905 1,660,064 538,827 | 6,968,014 37,580,047
1915 2,749,951 1,386,025 ' 15,716,880 56,245,318

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

North American Life Assurance Co.

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

K
Protectlon—-Savinis —Investment

“3 im 1. All the three features of savings. ion and i t
are combined in the partici endowment policies issued

Mutual Life of C‘nnl’l. — , e
Savimgs. Many who would save little or nothing under any other

have succeeded with i
system oy e e th the help of an endowment pol-fyh securing

Investment. No other security is more safe than a Mutual Life endow-
-.t'o::z::dntonoltmm return from $120 to $210 for
every h m«i-cm.umtmwtumum.
Pretection. In addition to the savings and investment fea

home of the policyholder is absolutely Mnthmm( &"m‘
ment term for the amount of the contract—which is therefore the best
security a man can hoid.

The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA Ontario

IN CHOOSING
LIFE INSURANCE

look at the Cost—not only the first cost, the present
premium, but the Cost in the long run, taking the profits
into consideration.

On both counts it will be found that no policies cost
so little as those of the Great-West Life.

Premiums are lower and profit returns higher than
obtainable elsewhere. The reasons are, the high rate of
interest earned on the Company's investments, & favor-
able mortality, and low cost of business.

Ask for information E
The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

The Imperial

Guarantee and Accident

Insurance Company
of Canada y:
Head Office: 46 Kine St. W., TORONTO, Onr.

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

Guardian Assurance Company
Limited - « Established 1821.

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

ARMSTRONG & DeWITT, General Agents,

:&id u‘;efgénm . . $200,000.00.

uthorized Capital - $1,000,000.00. :

Subscribed Capital $1,000,000.00. 6 Wellington Street East - Toronto
Government Deposits - - $111,000.

ACCOUNT BOOKS

LOOSE LEAF LLEDGERS

BINDERS, SHEETS AND
SPECIALTIES
Full Stock or Special Patterns made to order

PAPER, STATIONERY. OFFICE
SUPPLIES

All Kinds, Size and Quality, Real Value
BROWN BROS.. LTD.

Simecoe and Pearl Streets - TORONTO

Great North Insurance Co.

MEAD OFFICE, LO.O.F.7BLOCK, CALGARY, ALBERTA
THE COMPANY WITH A RECORD

OFFICERS
President and Manager
Ist Vice-President How. P. E. LESSARD, M.LA
2nd Vice-President, Hox ALEX. C RUTHERFORD, K.C
3rd Vice-President EDWARD J. FREAM, Esq
Secretary A.H. MELLOR, Esq

AUDITORS
Edwards, Morgan & Co Calgary

DIRECTORS
Hon. Alex. C Ruther Bdward J. Fream.
ford, KC B.A 2 8q
LL.D., BCL J. K. Mclinnis
Hon. P. BE. Lessard W. J. Walker, Esq.
LA Geo. H. Ross, %.c.,

F. A. Walker, ®.L.A LL.B

W.J. WALKER, Esg
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The Standard Life Assurance Co. of Edinburgh

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

Invested Funds.. ..§ 66,500,000 Investments under Can-
Dcndud with Cana- adian Branch, over.. ‘ 16.000.000
dian Government and Revenue, over........... 7,900,000
Government Trust. Bonus declared ............ 40,850.000
ees, OVEr........... 700000 Claimspaid............ 151,000,000

D. M. McGOUN, I‘r F. W. DORAN, Chief Agent, Ont,

London Life Insurance Co.

SAFETY FIRST

Governs in investments of the

LONDON Canada
POLICIES * oooo AS GOLD.” 3

PROVINCIAL MANAGER WANTED
For NEW BRUNSWICK

Also Distriet Managers for Perth, Wellington, Grey, Bruce,
Essex and Middlesex. Liberal contracts to good business-getters.
Apply giving full particulars to
H. A. KENTY, Superintendent of Agencies.

The Continental Life Insurance Co., Toronto

Available Balance Profit 206,458 00
Total Losses paid to 31st December, 1918........ 90,
premium income in 1918 ... ... ...oiiiinens 5,561, 441.00
Canadian Branch, 17 St. John Montreal : Manager for Canada,
Mavurice - Office, 18 Wellington St. Bast

The British Columbia Lifc Assurance Co.

HEAD OFFICE VANCOUVER, B.C,

Authorized Capital, $1,000,000.00 Sub.cnbtd Capital, $1,000,000 00
Presipext—L. W. Shatford, M.P
Vice-Pr r»—T. B Lad ¥ %8 % Lcwu
) - Secretary—C. F. Stiver
Liberal contracts offered to general and special agents

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Pounded 1792
S SRR GTRR. o+ 2 6 o o oo s 000860585 S PP S S0+ 98 06 S56 HRES $ 90,000,000
DR IRED BREE oocvooorecioosscsbosssp e sssssnss  sasetssssonss
MMWWMWI-M
for security of Canadian policy holders only exceed.. 2.500.000

Agents mted in both branches. Apply to

R. MacD. PATERSON,
J. B. PATERSON, Managers

100 St. Francois Xavier Street, Montreal, Que:

All with profit policies affected prior to the 3ist December will rank
for a full year's reversionary bonus at that date.

- FIRE INSURANCE COMPANY

British Colonial

2 PLACE D’ARMES, MONTREAL

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

Agents Wanted in Unrepresented
Districts

Are You The Man?

If you are a man of character, honesty and
ability, who can organize men and enthuse
them, making them produce, we have an Al
proposition to make to you. Get your
letter off to us to-day for full particulars.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office WINNIPEG

LARGEST RESERVES—

THE LARGEST RESERVES PUT UP BY' ANY COMPANY
OPERATING IN CANADA SECURE EVERY POLICYHOLDER OF

THE NORTHWESTERN LIFE &3WEANY

Head Oflice: Bank of Nova Scotia Buliding - WINNIFEG
OPENING FOR GOOD DISTRICT MANAGER. #

The Trustee Company of Winnipeg

Head Ofice ... 300 NANTON BLDE., WINNIFEG

President—Hon. D. C. Cameron.
aging Director—M. J. A. M. de la Giclais. Directors—Pierre de Lancesseur

W. J. Bulman.

Vice-President—W_H. Cross. Man.
Horace Chevrier, Joseph Bernier, M.P.P.. N. T. MacMillan, E. J. McMurray,

Executors, Trustees, inistrators, and for In
“-.- ' Agents vesters

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Soclety

LIMITED
Head Orrice rOr CANADA

Gresham Building Montreal
ESTD. 1848. ASSETS $53,000,000
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e | [ROVAL FXCHANGE ASSURANCE

Head Office, Montre
. ol POUNDED A.D. 1720
Lesses paild exceed $235,000,000

DIRECTORS
/ S \ B, Chevalier, Siog Heap Orrice ror CanaDa
LIVERPOOL \ IR ROYAL EXCHANGE BUILDING,
. Wm. Molson Macpherson,
AN I 3 m_“ Canadian Directors
LO N D O N Sir Frederick Williams- Dr. B. P. LacuarmLLE w  Montreal
\\ Taylor, LL.D. H. B. Macxkenzie .. we Montreal
\\ (. ~ // S ‘:, S‘ ‘l;lloooa. Bso., K.C. v Winnipeg
. A. WesTon, Esg Halifax, N.S.
';\J L O B %‘ J. Gardner Thempson, Sir Vincent MereEDiTH, Bart., -
“' — - "’ Manager. Chairman Montreal
~“ INTIIR! 0 - Lewis Laing J. A. Jessup, Manager Casualty Dept.
! .f" ANCE COMPANY Assistant Manager, ArTHUR Barmy, General Manager
-\ T r ” \ :
L ! MITED Jﬂ.ﬂm-m" Cerrespondence invited from responsible Head Office:
$ 0 X gentlemen in unrepresented districts re fire ° Royal Exchange, London

and casualty agencies.

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President : J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, BSQ.

Vice-President
SIR EDMUND OSLER, M.P.

John Macdonald, Esq. Thos. J. Clark, Esq.
Cawthra Mulock Ese. Lt.-Col. 4. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq. Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls DIRECTORS :
< Gen. Supt. of Agencies, Managing Director and Actuary. J. Gardner Thompson, President and Managing Director.
J. TOWER BOYD W. C. MACDONALD, FAS. " Lewis Laing, Vice-President and Secretary.
Medical Di s M. Chevalier, Esq.. A. G. Dent, Esq., John Emo, Esq.,
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.) Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.. ~
.y gy J.C. Rimmer, Bsq., Sir Prederick Williams-Taylor, LL.D
HEAD OFFICE . . TORONTO J. D Simpson, Assistant Secretary.

Incorporated 1875

MR GANTILE FIRE | | ™ CANADA NATIONAL FIRE
INSURANCE COMP,’ANY INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE IRSURANCE HEAD OFFiCE: WINNIPEG, MAN.~
ComPARY oF LIVERPOOL.

SURPLUS TO POLICYHOLDERS, $1,820,752.82
A Canadian Company Investing its Funds in Canada

TORONTO PAPER MFG. COMPANY, LTD. General Fire Insurance Business Tramsacted

MILLS AT CORNWALL ONT.

. : . d y
Manutacturers of Loft defod, AL S0 . Tub e R cioared Fiats APPLICATIONS FOR AGENCIES INVITED
Extra grade S.C., M. F. and Antique Book, Lithograph and Off -set
Toronto, Ont., Branch: 20 King St West, C. B. CennoLp, Mgr.

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

:’#
i
f
t
|

.JNorwicH UNION *
IRE_/NSURANCE
SOCIETY /IMITED

./'16}1;/1'61.1. é‘ng/ar;a’

ALFRED WRIGHT,
Manager

LONDON & A. E. BLOGG,
lANCASH | RE Branch Secretary

s Richmend Street E.

R oNTO®
OANPE MDAN Y R Founded 1797
NOURANLLE A PR FIRE INSURANCE
- ACCIDENT awp SICKNESS EMPLOYERS' LIABILITY
Security, $31,750,000 PLATE GLASS AUTOMOBILE INSURANCE
‘ Heap Ormce Por CANADA : Norwich Union Bullding
| 12-14 Wellington St. East TORONTO
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| CANADIAN GOVERNMENTMUNICIPAL
AND (ORPORATION BONDS

We have just published a selected list
of Municipal Debenture Offerings in-
cluding a good range of odd amounts.

We will be glad to servd a copy on request.

Domlon SECURITIES (ORPORATION

E R Wood - LIMITED. MONTREAL BRANCH
?.xw . :M Established 1901 - C..w.‘. Life Building
. W. Mischell ice- President { .Swecle - + Manager
J.A Fraser « - . Secrewary HEAD OFFICE "

‘TNr:'“‘- 'uT""' 26 KING STREET EAST :OW,ONAN‘?;“:NC"
«H. Andison - Secrewary °. ustin Friars
AF. Whise . . A-’:T'_. TOP\ONTO A L. Fullerton. Manager

BUSINESS FOUNDED 1795

 AMERICAN BANK NOTE COMPANY

(INCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

-

—_—————————=

POSTAGE AND

BANK NOTES,
REVENUR STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
COREDIT, CHECKS, CERTIFICATES,
ETC. FOR : "m_“m’om.
BANKS AND e
CORPORATIONS oo-r:::non
gy o
COUNTERFEN ING STOCK EXCHANGES

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

b BRANCHES:
e g oo TORONTO & WINNIPEG

L¢



