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ACCIDENTF I R E AND LIFE
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GENERAL ACCIDENT

Assurance Co. of Canada
Personal Accldent and Sickness
Automobile and Liability Insurance
Inspection and Insurance of Steam Bollers
JNO. J. DURANCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

BsTABLISHED 1873 51 YONGE ST., TORONTO

Paid-up Capital, $1,250,000 Rest, $800,000 Total Assets, $4,968,958
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

W. WEDD, Jnr., Secretary. V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

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

ALFRED WRIGHT ALEX MACLEAN
President Manager & Secretary
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TORONTO
BRANCHES-Quebec and Maritime Provinces...... MONTREAL
Manitoba and Saskatchewan............ WINNIPEG
British Columbia and Alberta........ VANCOUVER

The Saskatchewan Mortgage
and Trust Corporation,
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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 Financial or
Trust Capacity.
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Deaers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
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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
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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




June 8, 1917.

THE MONETARY TIMES 3

BERT. R. MASECAR

Charteved Accountant
Auditor Accountant Liquidator Trustee
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EsTanLisHED 1882,
HENDERSON, REID AND COMPANY
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Bowser, Reid, Wallbridge,
Douglas & Gibson
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Yorkshire Building, 525 Seymour St., Vancouver, B.C,

PF. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.

Chartered Accountants
Successors o

LAING & TURNER
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REGINA

Trust & Loan Building,
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J. EDWARD CALDWELL WALTER MiLLs, K.C,

CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete.
MOOSE JAW, Sask.
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D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS

Merchants Bank Building, 15 Wellington Street West, TORONTO
B. R. C. Clarkson, G. T. Clarkson,

H. D. Lockhart Gordon. R. J. Dilworth,
Established 1864

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Ohartered Accountantsa Auditors Trustees Liguidators
Winnipeg Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

806 Sterling Bank Bldg. Vel Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

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

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguldators
86 Adelalde Street East 604 McGill Ballding
TORONTO MONTREAL
Cable Address—"'WILLCO."
Represented at Halifax, St. John, Winnipeg, Vancouver

A. A. M. DALE

~ CHARTERED ACCOUNTANT
WEYBURN SASK.

COLLECTIONS
R. G. DUN & CO.

BESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

EDWARDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS
Canadian Mortgage Bldg., 10 Adelaide St. E.
614 Herald Building, First Street West
705 London Building, Pender St. W,
705 Blectric Railway Chambers, Notre Dame Avenue
201 Royal Trust Building, St. James Street s MONTREAL, Que.
George Edwards, F.C.A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Bdwards
Chas. E. White T.J. Macnamara

TORONTO, Ont.

WINNIPEG, Man.

L. COFFEE - & CO.

GRAIN MERCHANTS

Board of Trade Bullding,

Bstablished 1845 Torento, Outario

THOMAS FLYNN

Established 1887.

PEMBERTON & SON

Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.

Representatives: Wood, Gundy & Co., Toronto

P. R. REED,
President.

T. B. REDDING,
Vice-President.

Canada Security Assurance Company

HAIL DEPARTMENT
CALGARY -

E.M WHITLEY,
Secretary-Manager,

ALBERTA
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MONTREAL

DOMINION OF CANADA
WAR LOANS

1st Loan due
2ndLoan due
3rd Loan due

Orders to buy or sell Dominion of Canada bonds will receive our best atten-

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

Established Investment
A. EE AMES & CO. %
Union Bank Building, 53 King St. W.

Toronto, Canada.

1925
1931
1937

NEW YORK

ESTABLISHED 1509
Iotal Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
Wn. McMasTer, Bsq. G. N. Mo~cer, Bsq. E. L. Prasg, Bsq.
Head OmMee tor the Dominlon: MONTREAL
Agents in all the principal Towns in Canada

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

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

Capital Stock Subscribed

$500,000.00 $174,762.70

The Occidental Fire

North British and Mercantile Insurance Company

S. E. RICHARDS W. A. T. SWEATMAN

COMMENCED RUSINESS 1901
RECEIVED DOMINION CHARTER 17th June 1908

Capital Stock Paid Up

INSURANCE COMPANY
Under the control of the

RaNDALL DAvVIDSON, President
C. A. RICHARDSON, Vice-President and Secretary
DIRECTORS:
N. T. HiLra
Head Office, WINNIPEG, MAN, -

: Agents Required at Unrepresented Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham’s

New “Gresham Maximum” Policy

AGENTS WANTED EVERYWHERE

PERSONAL ACCIDENT SICKNESS LIABILITY (All Kinds)
AUTOMOBILE FIDELITY GUARANTEE BURGLARY
LLOSS OF MERCHANDISE AND PACKAGES THROUGH THE MAIL.
F. ] ]. STARK, General Manager.

HEAD OFFICE, Gresham Bldg., 302 8t. James St,, Montreal.
L. D. JONES, Ontario Supt. of Adents, 412 Jarvis Street, Toronto.

Accident, Health, Employers’ and Publig
A Liability, Motor Car, Elevator, Teams -
Plate Glass, Burgiary and Fidellty B !

Railway |
Passengers
Assurance Co.

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

onding,
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Development of Canada’s Primary Industries

WELL Regulated and Carefully Directed Migration Will Help
—Z00 Much of Our Raw Material is Sent to Foreign
Countries for Manufacture—Canada's External Trade Per Capita.

Canada of well-regulated and carefully directed
migration as enabling the Dominion to ae\'eIOP its
primary industries, is the conclusion of the Do-
minions Royal Commission in its fifth interim report.
Thus, say the commissioners, Canada will obtain the
position in the British Empire, and indeed in the world,

T HAT it is impossible to overrate the importance to

s Zealand (1913)5 0t kina i Caoliin Sl ot
BRtrslia (1013) Ve e e R e S e
Eitda (101351 L il R e s
Bewtoundland (ToINeTg): oy B R s S
Union of South Africa (1913)
Paated Kingdoni (x913) & R0l v Suas e Vi g ias
United States of America (1913-14)

*Including bullion and specie.

to which by its vast natural wealth, it is entitled. In
discussing the general trade position of Canada, the com-
missioners present a table showing, for the latest com-
pleted year, before the outbreak of war, the external per
head of population of the various self-governing do-
minions. For comparison, similar figures in regard to
the United Kingdom and the United States are added :—

Agdregate

Imports* Bxporta* External Trade

Total Per Head Total Per Head Total Per Head

Million § [ ] Million & $ Million 8 $

107 98 110 100 217 198
383 78 377 77 760 155
651 So 479 50 1,130 130
15 03 15 03 30 120
205 34 320 51 525 85
4,045 88 3,346 73 7,301 161
1,991 20 2,531 26 4,522 46

The figures show that Canada has not yet developed
so intense an activity in external trade as have New
Zealand and Australia. But the external trade of Canada
during the past decade has been increasing at an ex-
tremely rapid rate. We may, therefore, anticipate that
before long the external exchanges of Canada will equal
those of the southern dominions as measured by the

R dion of South Africa (Xgr13) vl it iai v i

S New Zealand (1913) . icoivicin R
B ralia (1013) 0 a e el e R
Einadn (10T9-Ta) Vool o s R e e
e wloundland. (1913-14)7 s si oy oo v e i s
United States of America (1913-14)

*Including bullion and specie.

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

Imports* from the
Million _ Per cent. of Million

amount per inhabitant. Already Canadian external trade
computed on this basis far exceeds that of the United
States. The figures in the accompanying table show the
share of the United Kingdom in the external trade of the
various self-governing dominions in 1913. For the
purpose of comparison similar figures have been added
for the United States.

Exports® to the Total Trade with the

United Kingdom United Kingdom
Per cent of Million Per cent, of

United Kingdom

Total Imports 8 Total Exports Total Trade
115 558 283 88.6 398 758
64 59.7 87 78.9 151 69.4
198 51.8 167 44-3 365 48.1
133 20.4 222 46.4 355 31.4
4 25-2 3 21.5 7 23.3
293 14.9 623 25.0 916 25.0

Commenting on these figures, the report says: ‘It
is at once apparent from the preceding table that the
share of the United Kingdom in the imports and exports
of Canada is much less than its share in the oversea trade

- of Australia, New Zealand, and the Union of South
Africa. The causes of this are not far to seek. Canada

is a much larger producer of manufactured articles than
are the other dominions, and consequently calls for com-

paratively less of these commodities from the Mother
Land; for her industries she has to draw from other
countries raw materials not obtainable in Great Britain,
e.g., cotton, anthracite coal, and mineral oils. On the
other hand, she is not, as yet, a prolific producer of wool,
hides, and meat, which the United Kingdom so largely
requires. Further, similarity of conditions renders many
industrial products of the United States especially suitable
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to Canadian requirements, and the short time required
for delivery of original orders and of repair parts,
facilitates purchases therefrom, whilst, on the other hand,
Canadian raw materials, such as mineral and forest pro-
ducts, are required in constantly increasing quantity by
her southern neighbor. It must be remembered, too, that
the frontiers of the two countries march side by side for
more than three thousand miles, and are crossed by rail-
way lines at many different points, whilst common to both
countries are vast navigable lakes and waterways, on the
shores of which numerous towns and cities form con-
venient points for the interchange of commodities. "These
factors have brought about, within the past 30 or 40 years,

Volume 58.

/

a great increase in the United States trade with Canada;
and for some 3o years imports from the United States
into the Dominion have exceeded those from the United
Kingdom. The most rapid movement in this direction
took place between 1880 and 19oo, but even since the be-
ginning of the present century the proportion of United
States imports has been increasing generally while
that of British imports has declined. In the ex
trade of Canada the United Kingdom still holds first
place.

The following figures show the relative shares of the
United Kingdom and the United States in the external
trade of Canada during the last fifteen years, viz. :—

Imports Into Canada.

From the United States

From the United Kingdom tincluding Alaska)

Amount  Per cent. of Total Amount Per cent. of Total

Million § Canadian Imports Million $ Canadian Imports
60 23.6 156 61.4
98 29.2 263 62.5
140 20.2 455 65.8
133 20.4 426 65.5

Exports From Canada.

5 years ended June 30, 1906 (average) «....ceevnnans
5 years ended March 31, 1912 (average) .............
Year ended March 31, 1013 . Givtiaion oeaioninionihs st
Year énded March 41, 1918 vi oiv s v p it dd ciatiiVor
5 years ended June 30, 1906 (average) ..............
5 years ended March 31, 1912 (average) .............
Year ended March 31, IQI3 ccvcevcncacrnnveosnseaies
N &ar ended Murch 31, 114wl o icohnvatmniaaiis o

The imports from the United States include a certain
proportion of natural products and other articles in which
the United Kingdom cannot hope to compete. The
British trade commissioner for Canada, in his report on
the trade of Canada for 1913, has calculated that out of
the total imports into Canada of merchandise in which
British manufacturers are in a position to compete, the
imports from the United Kingdom amounted to 33 per
cent., and those from the United States 57 per cent. But
even on this showing the position of the United Kingdom
manufacturer in the Canadian market compares unfavor-
ably with his position in the markets of the great do-
minions in the southern hemisphere. It has been calcu-
lated that of competitive imports into South Africa the
United Kingdom supplied in 1912 about 67 per cent. ; the
corresponding figure for Australia was about 63 per cent.,
and that for New Zealand about 73 per cent.

The United Kingdom maintains its prominent position
in the export trade of Canada. The United Kingdom and
the United States between them receive about seven-
eighths of the Canadian exports, but the Canadian export
trade to the United States differs greatly in kind from

To the United States
To the United Kingdom (including Alaska)

Per cent. of Total

Amount_ Per cent. of Total Amount -
Million § Canadian Exports Million $ Canadian Exports
120 54-4 78 353
141 48.8 112 38.7
78 45.3 167 42.6
222 46.4 200 41.9

that to the Mother Country. Of the products of Canadian
agriculture the United Kingdom receives a far larger share
than the United States, but the shipments of minerals and
of forestry produce from Canada to the United States are
much greater than to the United Kingdom. Whilst it is
gratifying to observe that Canada sends so large a pro-
portion of its surplus production of foodstuffs t5 the
Mother Country, it is not satisfactory to find that the
output of Canadian mineral ores and of timber is largely
sent to a foreign country for manufacture. Signs are not
wanting, however, that this position is realized in the
Dominion. Already there is a strong movement in favor
of local refining of ores, and better local utilization of the
lumber and pulp-wood resources of Canada.

The report of the Dominions Royal Commission is
signed by Lord D’Abernon (chairman), Sir H: Rider
Haggard, Mr. Tom Garnett, Mr. W. Lorimer, Mr. J.
Tatlow, Sir Alfred Bateman (who acted as chairman
during the Canadian tours), Sir George Foster (Canada),
Hon. J. R. Sinclair (New Zealand), Sir J. W. §,
Langerman (South Africa), and Sir Edgar R. Bowring
(Newfoundland).

Sir Augustus Nanton, K.C.B., the senior Winnipeg part-
ner of the firm of*Messrs. Osler, Hammond and Nanton,
investment brokers, was the recipient of birthday honors
from H.M. King George. He was born in Toronto. Sir
Augustus was educated in Toronto, and in 1883 opened the
office of his firm in Winnipeg. He is vice-president of the
Great-West Life Assurance Company; of the Osler and Nan-
ton Trust Company; Winnipeg Electric Railway Company;
director and chairman of the Canadian committee, Hudson’s
Bay Company; Canadian director, North of Scotland Cama-
dian Mortgage Company; director, Canadian Pacific Rail-
way, Dominion Bank, Northern Trusts Company, Manitoba
Bridge and Iron Works, Cockshutt Plow Company and the
Ogilvie Milling Company. Mr. Nanton wa< at one time
president »f the Winnipeg board of trade.

Mr, L. C. Fritch, general manager of the Canadian
Northern Railway System since 1913, has been offered and
has accepted the position of general manager of the Seaboard
Air Line, with headquarters at Norfolk, West Virginia.

Mr. J. K. L. Ross has been elected to the directorate
of the Dominion Steel Corporation. He is a director of the
Canadian Pacific Railway, the Dominion Bridge Company
the Laurentide Company, the Canadian General Electric
Company, and other important corporations. Since the out-
break of the war he has been active in the naval service.
Recently he was appointed chairman of the Pensions Boarg
of the Dominion government. Sir William Duff Reid, who
was also elected to the board, has been a prominent factor
in conmection with the development of Newfoundland.
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

The view is sometimes expressed that relatively, Toronto’s
debt is greater than that of similar cities in the United
States. In his annual report on the funded debt of the city,
Mr. T. Bradshaw, commissioner of finance, says that he has
not had a full opportunity of investigating this question, but
in making a comparison it is essential to bear in mind that

- $97,730,920 is the city’s entire funded debt, inclusive of debts
for annexed districts and for all of the civic undertakings,
such as hydro-electric, street railway, waterworks, sewers,
schools, parks, local improvements, etc. Mr. Bradshaw con-
tinues :—

= The tendency in Canada is towards following the British
plan of municipal ownership of wutilities. In most of the
United States cities the street railway, light and power plant,
and frequently the waterworks plant are owned and operated
by privately financed corporations. Generally speaking, in
Great Britain and in Canada where the enterprises have been
placed in the hands of experienced and competent adminis-
trators, the municipalities have been justified in the course

adopted.
g Many of the large United States cities not only have
£ their own debts, but are more or less responsible. for debts

contracted by school districts within their bounds. or for a

share of the indebtedness incurred by the authority of the

county-in which they are situated; or they may be saddled

with a portion of the debt of a metropolitan park or a sanitary

district, and therefore, it is difficult to arrive at a uniform

basis of comparison. In the province of Ontario, in contrast

with the provinces of Quebec, Manitoba, Saskatchewan and

Alberta, the municipal debt includes the school debt, and

: therefore, Toronto’s school debt of $14,821,658.13 forms part
5 of its total funded indebtedness.

. Practically two-thirds of Toronto’s debt has been con-

- tracted for what would probably be generally regarded as the

five most essential services of a progressive and well-governed

municipality. The city’s unique growth, and its present im-

portant position in finance, commerce and manufacturing, are

in no small degree due to these services. They are as follow :—

F i Five essential
services.
Local improvements
' pavements, etc.)

Per cent.
y Amount, of whole.
(sidewalks,

........... $21,801,458.51 22,31

L UGN RN (. 14,821,658.13 15.16
Water ... 14,405,046.74  14.83
Light and power ............... 7,808,000.00 8.08
v EESanitation ... ..ol 5,027,605.10 6.07
e i AR R R $64,044,668.48 - 66.45
| ARt ~ Over 45 per cent., or $44,644,401 of the entire debt has

~ been incurred for undertakings which produce sufficient rev-
~enue to cover either wholly or in part their debt charges—
 interest and repayvment of principal.

. Trail, B.C.—The taxpayers have voted in favor of the
- $80,000 waterworks by-law, and tenders are being asked for

‘the honds.

Belleville, Ont.—By-laws to equalize the assessment of all

local manufacturing establishments and to purchase Victoria

Park for $5,000 have been carried. :

~ Petrolea, Ont.—The town council has passed a by-law

authorizing the issuing of 20-year bonds to the amount of
5,000, to enable the Petrolea Hydro-Electric Commission

io make extensions of the power line.

Red Deer, Alta.—Tenders close on June 26th for $30,000
treasury bills dated July 1st, 1917, repayable $10,000 each,
‘one, two and three vears. A. T. Stephenson, city commis-
sioner. (Official advertisement appears on another page.)

Burnaby, B.C.—Information regarding the new issue of
ooo was asked by Messrs. Wood, Gundy and Company,
-onto, who informed the council that the demand would be
at 63 and there would be some difference in dealing in
es of one, two, three and four years, instead of two, three
id four years. The company was asked to submit a pro-
yosition.
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Edmonton, Alta.—City Comptroller A. N. Mouat reports
that the city’s total revenue for the first quarter of 1917 was
$100,887, an increase of $89,635.18, as compared with the
first quarter in 1016. As against $103,200.60 at March 31st,
1916, the controllable expenditures, under central adminis-
tration for the first quarter of the current year are $168,101.46,
a reduction of $25,108.23. 2

Edmonton, Alta,—The sinking fund board is to purchase
unsold treasury bills amounting to $710,000 belonging to the
city, this arrangement being sanctioned by the council. The
Imperial Bank advanced a loan of $600,000 on the strength
of these bills on the understanding that sufficient taxes would
be realized from the tax sale to pay the loan in full, but by
this means, an Edmonton despatch states, the loan has only
been reduced to $346,000. As the city will shm’\l_\: h.:\vc to
offer the treasury bills for sale against 1916 taxes, it 1s con-
sidered that a flotation at the present time might affect the
market in respect to the further sale.

Listowel, Ont.—For the issues of $20,000 5% per cent.
3o-year school bonds, $15,000 5 per cent, 15-year loan bonds,
the tender of Messrs. W. A. Mackenzie and Company was
accepted. The bids from Toronto houses were:—

W. A. Mackenzie and Company ........... 833,070
Brent, Noxon and Company <.........oees 33,011
C. H. Burgess and Company ......... 32,807
A.E. Ames and Company .........ccoevess 32,778
RERDREINL HRRE L e G e e 32,503
R. C. Matthews and Company ............ 32,477

Canada Bond Corporation ..........eoeess 32,308

Peterboro, Ont.—The following tenders were received by
Mr. F. Adams, city treasurer, for the $9o,000 5 per cent, 30-
yvear hydro-electric and $9,742.82 5 per cent, jo-year sewer
bonds :—

Bank of Nqva Scotia ........... 90.70  $90,5350.50
Daly, R. A. and Company ...... 00.50  00,206.79
Dominion Securities Corporation 89.76 80,520.15
Meredith, C. and Company ..... 80.337 80,107.24
Mackenzie, W. A, and Company .. 88.07 ¥7,843.00
Ames, A. E. and Company ..... 87.02 ¥7,603.88
Canada Bond Corporation ...... 87.52 87,204.08
Matthews, R. C. and Company .. 8s5.50  85,280.00

The tender of the Bank of Nova Scotia was accepted.

Saskatchewan.—The following is a list of bond applica-
tions granted by the Local Government Board :—

School District.—*Alton, $1,200, 10-years, not ex. 8§ per
cent, annuity. Secretary-treasurer, J. B. 'Holdfeld, Jansen.

*Being sold by the Local Government Board.

Rural Telephone Companies.—Bergthal, $8,000, 15-years,
not ex. 7 per cent. annuity. R. S. Breckenridge, Rosthern;
Aldenburg, $17,000, 15-years, not ex. 8 per cent. annuity.
M. J. Monegan, Expanse; North Hazenmore, $20,700, 15-
years, not ex. 8 per cent. annuity, T. H. Bristow, Hazenmore;
Scotsguard Pioneer, $6,000, 15-years, not ex. 8 per cent. an-
nuity. Robt. Stevenson, Scotsguard; Darmody, $5,400, 15-
vears, not ex. 8 per cent. annuity. H. J: Moore, Darmody;
Valley Centre, 89,500, 15-years 7 per cent, annuity. O. W.
Howards, Gull Lake; Deer Lodge, $11,000, 15-years, not ex.
8 per cent. annuity. H. M. Haldorson, Birch Hills; Lande-
strew, $10,700, 15-years, not ex. 8 per cent. annuity. H. F.
Pepp, Landestrew.

» Saskatchewan.— The following is a list of bonds reported
sold :—

School Districts.—St. Basillian, $s500. H. O’Hara and
Company, Toronto; Dysart, $6,000. W. L. McKinnon and
Company, Toronto; Saltoun, $2,000. Canada Landed Na-
tional Investment Company, Winnipeg; Dovedale, $1,200.
Canada Landed National Investment Company, Winnipeg;
Manchester, $1,200. Nay and James, Regina; Dunbrody,
$1,800. Nay and James, Regina; Murphy, $1,200. Goldman
and Company, Toronto.

Rural Telephone Companies,—Jansen, $8,400. W. L.
McKinnon and Company, Toronto; Bench, $14,800. W. L.
McKinnon and Company, Toronto; Rainton, $1,000. W. L.
McKinnon and Company, Toronto; Prairie Union, $6,500.
Goldman and Company, Toronto; Biggar Cochrey, $1,000.
W. L. McKinnon and Company, Toronto. |

Village of Ponteix, $4,100. W. L. McKinnon and Com-
pany, Toronto. ¢

Town of Herbert, $2,80. W. L. McKinnon and Com-
pany, Toronto. 3 .
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STATISTICIANS OF EMPIRE MAY MEET

After Interchange of Ideas, Proposals Could Be Submitted
to Conference

The wide divergencies that exist, both in form and sub-
stance, between the trade returns of the United Kingdom
and the self-governing Dominions, are discussed in the fifth
interim report of the Dominions Roval Commission. ‘Lhe
Commissioners express their pleasure that action is now being
taken by the Canadian Department of Trade and Commerce
to remodel the Dominion trade returns on lines similar to
those published by the Board of Trade in the annual state-
ment of trade for the United Kingdom, but state that much
still remains to be done by co-operation between the depart-
ments of customs and of trade and commerce to avoid un-
necessary duplication of statistical information. The report
continues :— )

“In our previous reports we have deemed it necessary
to call attention to the lack of general statistical informa-
tion available in some of the other Dominions. In the case
of Canada we find the opposite condition of affairs. There
is almost a superabundance of statistical material published.
What appears to be most urgently needed is a co-ordination
of statistical effort and even a limitation of the functions of
some of the authorities at present engaged in the collection
and publication of statistical data.

Matter of National Concern, ?

“Until recently it was not generally realiced in the Do-
minion that the statistics of a country are a matter of na-
tional concern and as such should come under the general
correlating authority of the Federal government, but as a
result of the report of the Commission appointed by the
Canadian minister for trade and commerce, a decided step
has been taken to remedy this deficiency by the appointment
of a Dominion statistician. Arrangements have now been
completed for the co-ordination of the statistical branches of
the various federal departments and, in addition, steps have
been taken to secure the co-operation of the various statistical
officers of the provincial governments with a view to avoid-
ing overlapping of effort, and to securing more accurate
returns,

“We may note, however, one or two matters in which
statistical information is still incomplete. First, quite incom-
plete details are collected as to the numbers of emigrants
from the Dominion. Secondly, we find that the Ontario Un-
employment Commission recently had occasion to deplore the
absence of statistics relating to unemployment, and we en-
dorse their recommendation for the development of an ade-
quate system of statistics so that the causes of unemployment
and other features of labor problems may be the better under-
stood. Thirdly, we would call attention to the fact that the
collection of statistics of livestock, etc., particularly of breed-
ing stock, and of the number likely to be available for mar-
keting, is still very incomplete. The livestock industry is,
as we have shown, of increasing importance to the Dominion.
We are glad to find, therefore, that the department of agricul-
ture at Ottawa is fully alive to this defect which it is taking
steps to remedy.

Conference of Statisticians,

“In connection with the suggestion referred to in our
previous reports as to the desirability of holding a conference
of statisticians of the Empire, we found in Canada that such
a conference would be welcomed. We were impressed, how-
ever, with the recommendations made to us in the Dominion
that, before such a conference, preliminary inquiries should
be made by the several authorities in the United Kingdom
and the Dominions and an interchange of ideas effected.
Concrete proposals could then be submitted to the confer-
ence for confirmation.”

Sir George Burn, of Ottawa, is a well-known Canadian
banker who has been honored by the King in the birthday
list. - Sir George obtained his first experience with the Royal
Bank of Scotland, coming to Canada in 1866 to join the
staff of the Royal Bank. Later, he was appointed general
manager of the Bank of Ottawa, which position he has held
since 1880. During his business career Sir George has been
vice-president and president of the Canadian Bankers’ Asso-
ciation, vice-president of the Ottawa Clearing House, of the
Ottawa branch of the American Surety Company, New York.

Volume 358.

HIGH REPUTATION OF PRODUCTS

Domi:;ions Royal Commission Pays Tribute to Canadian
Manufacturers

In not a few articles, Canadian manufactured products
have earned a high reputation. This statement is made in
the fifth interim report of the Dominions Royal Commission.
Discussing Canadian manufactures, the report says:—

“The time was, and that not so long ago, when Canada
was regarded as a country the vield of whose industry would
be confined to its agricultural, mineral, fisheries and forest
products. But the growth of population stimulated attempts
to provide locally for the home requirements of the Dominion.

“These first attempts, although not very successful in
respect of quality, showed how defects could be remedied.
Since then progress has been steady and continuous. A cen-
sus of production is taken once in ten years. The latest was
in 1911, when the output of over 19,000 industrial establish-
ments in 1910 was valued at $1,166,000,000. This represent-
ed an increase of 142 per cent. on the value of the output
in 1900. :
Exports of Manufactures.

‘“Canada is rapidly becoming an exporte: ot industrial
products, the value of these having risen from $16,000,000
in 1901 to $31,500,000 in 1910 and $57,400,000 in 1014. By
1915 the exports of manufactured articles had increased to
$85,500,000 and the amount in 1916 will no doubt be consid-
erably larger, for Canada has made a notable contribution to
the supply of war material. We have already touched on the
capacity of the Dominion for shipbuildng. The other many-
factures of Canada are too numerous to mention in detail,
but a word may be said here as to the advantage which the
Dominion derives from its altogether exceptional resources
of water-power. i

“The hydro-electric energy which is now being developed
in Canada is utilized not only in ordinary industries requiring
power for the running of machinery, but also in electro.
chemical and electro-metallurgical industries. Although this
has as yet been done only on a small scale, it is hoped that
there will be great and rapid growth for there are ample facili-
ties in respect both of material and power.

Hydro-Electric Power.

“Meanwhile, the hydro-electric power is being used in
various parts of the Dominion for the manufacture of calciym
carbide, calcium cyanamide, caustic soda, aluminum, ete.
It is also used in the refining of metals, while arrangements
are being made for the installation on the Saguenav River
in Quebec, of a 300,000 horse-power plant for the manufacture
of atmospheric nitrogen products.’”’

Mr. William Stone has been elected a director of the
Manufacturers Life Insurance Company to fill the vacancy

-caused by the death of Mr. R. L. Patterson. Mr. Stone is

president of Stone, Limited, and a director of the Bank of
Toronto.

Sir George Bury, Montreal, vice-president Canadian
Pacific Railway, was honored in the King’s birthday list.
He entered the service of the railway as clerk in the pur-
chasing department in 1883, since which time he has filled
many important positions, including assistant superintendent
of the Chalk River and Sault Ste. Marie division, superin-
tendent of the North Bay, Fort William and Cranbrook, B.C.
divisions assistant general superintendent of the Lake Su.
perior division, and general superintendent of the Lake
Superior, Central and Winnipeg divisions, being finally- ap-
pointed vice-president and manager of the western lines of
the Canadian Pacific Railway in 1911. He_ was elected hon-
orary vice-president of the Western Canadian Railway Club
in 1909. The selection of Mr. Bury to go to Russia was the
personal act of Premier Lloyd George, and was one of the
greatest compliments paid to a Canadian railway official,
and a recognition of the position he occupies as a transpor.
tation authority. A few days after his return to Montreal he
was invited by President Wilson to go to Washington, ang
while there had conferences with the advisory committee of
the council for national defence and with the leading railway
executive heads. A few days later it was announced that
President Wilson had decided to send a railway commission
to Russia.
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things ; and the facts show that parliamentary interference
has meant running the railways, not for the benefit of the
people at large, but to satisfy local and sectional or even
personal interests. They show, further, that under par-
liamentary management, it is easier to get money for big
schemes of new construction than for inconspicuous day-
to-day betterments and improvements which probably
would produce much greater public benefit. Some day,
perhaps, having learned wisdom by experience, a parlia-
ment and a people may recognize that management for
the people is not necessarily management by the people;
that there are other branches of government besides the
judicial braunch, unsuited for popular interference; and
may establish a permanent State railway organization,
with its own board of directors, with its own separate
budget, and entirely independent of parliamentary control,
but controlled like any private company by a judicially
minded commission, required also, like a private company,
to earn a dividend for its stockholders, the people. And
then a main objection to government railways in a demo-
cratic State will have lost its force. But hitherto no
parliament and no people have recognized this fact, even
though it stands out abundantly clear on the pages of
railway history.”’

Is it possible that the Drayton-Acworth proposals can
change this situation in Canada, which has known political

e Bhacs, Zapertyaee Jont st fo Bridey epemng wite, Aw wb interference, patronage and pilfering for fifty years
- the circulation department. :myw:l_v?
POLITICS AND GOVERNMENT RAILROADS ADVERTISING CANADA’S INDUSTRIES
The Drayton-Acworth report concludes that direct That Canada last. year produced approximately

ownership and operation of our railways by the govern-
ment is to be avoided. Their proposal is to hand the
railroads to the people by creating a new public authority,
a board of trustees, incorporated by act of parliament as
the Dominion Railway Company. The government, it is
proposed, should assume responsibility to that company
for the interest on the existing securities of the transferred
companies. While Sir Henry Drayton and Mr. W. M.
Acworth are opposed to direct ownership and operation by
the government, it is a matter for serious question as to
whether their ingenious plan overcomes the obstacles they
seek to avoid. They condemn government ownership as
inadvisable but, as Mr. A. H. Smith says in his minority
report, they propose a scheme ‘‘which contains so many
elements of danger in the direction which is sought to be
avoided,’’ that he is unable to subscribe to it.

Mr. Acworth still holds decided views as to the im-
possibility of obtaining satisfactory results on government
railways, in a democratic State, unless the management
is cut loose from direct political control.  Neither
Australia nor any country with a democratic constitution
—perhaps an exception ought to be made of Switzerland—
has succeeded in maintaining a permanent severance. The
Australian parliaments have loosened their hold for a few
years, but only for a few years. In France, in Belgium,
in Italy, parliamentary interference has never been aban-
doned for a moment. In giving evidence before a joint
committee on interstate commerce at Washington last
month, ‘‘without imputing a double dose of original sin
to politicians,”” Mr. Acworth gave this explanation of the
position: ‘‘The railways belong to the people. Parlia-
ment is the authorized representative of the people. It
seems, therefore, to the ordinary citizen only right and
 patural that parliament should control the management
of the people’s railways. And yet facts are stubborn

$2,000,000,000 of manufactured products is a fact which
has surprised many at home and abroad. The Dominion
has a well-deserved reputation as a country of great
agricultural wealth and productive power. As an agri-
cultural nation its fame is world-wide. The output of
Canadian factories hak increased at such a rapid rate that
the question arises as to whether the time has come to
make Canada known abroad as an important manufactur-
ing country. In 19035, 15,796 Canadian industrial estab-
lishments, employing capital of $846,000,000, produced
products valued at $718,000,000. In 1915, 21,291 estab-
lishments employing capital of $1,984,991,000 produced
products valued at $1,392,516,000. In the decade, there-
fore, the number of establishments increased by more
than 34 per cent., the capital employed by 134 per cent.,
and the value of products nearly doubled. Last year,
with the stimulus of war production and higher prices, the
value of Canadian manufactured products is authori-
tatively estimated at $2,000,000,000.

Little has been done to advertise abroad the output
of our factories, except the pioneer work of a few in-
dividual manufacturers, of the department of trade and
commerce, partly through its commercial intelligence
service and trade commissioners, and of the Export
Association of Canada. Not a few manufacturers are im-
pressed that the most attractive and effective manner to
place before foreign markets, Canada’s achievements and
reputation as a manufacturing country, is through the
medium of the moving picture. While the film has been
used chiefly for amusement purposes, it has been de-
veloped in the United States of late years as a publicity
agent of the American manufacturer. A series of moving
pictures of Canadian industries would prove effective
advertising and would amply repay a substantial appro-
priation which the Dominion government might make for
the purpose.
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EXCESS PROFITS TAX

In the Dominion, many manufacturers, while not
objecting to paying war taxes, believe that the business
profits war tax act is producing many inequalities and the
popular alternative suggested is a federal income tax.
The budget increase of the tax from 6o to 8o per cent. in
the United Kingdom is labelled by industry as a check
upon trade development and may, it is thought, become
a serious handicap to British trade in the war for the
world’s markets which will follow the present struggle.

France also has an excess profits tax but it is by no
means as drastic as that of the United Kingdom. It
allows traders or companies to deduct, before calculating
excess profits, the amounts ear-marked for improvements
or expansion of the business. A similar method is
followed in Italy. These two governments take a part
of the larger war profits that are made but they allow the
manufacturing firms to ear-mark a certain sum for the
purpose of the expansion of the business or betterment of
the work and those sums may be deducted before the ex-
cess profits tax is calculated. Germany, so far as is
known, has no excess profits tax and many companies
have accumulated large sums for the commercial war
which will ensue on the declaration of peace.

The primary consideration is to raise funds for the
successful conduct of the war and this should be done in
a way which will not cripple industries financially. In the
period to follow the war, there will be a keen industrial
struggle and unless we look ahead, many casualties.

’ GOVERNMENT MANAGEMENT

Volume 38.

The common understanding here is that the British
and French governments during war time have under-
taken the direct management of business to a considerable
extent, but that is not so. Great Britain especially has
done little in this direction. There has been a rather
strict regulation of industries producing or handling war
supplies but practically no direct management of business
outside of the regular government arsenals and certain
special factories, few in number, built by or for the gov-
ernment. Professor . W. Jenks, who recently conferred
with the British commission now visiting this continent,
recently pointed out that while the British government
does not directly manage establishments, it does (a) tell
what is to be done; (b) determine the order of work; (c)
control transport of goods and materials in proper order ;
(d) forbid workmen who are needed for production of
munitions to enlist; and (e) forbid trade except under
license. These regulations are enforced by a committee
of subordinates acting in a friendly way by unanimous
agreement. Their decisions are upon disputed questions
laid before them and are subject to an appeal to their
superior officers. Their classifications may be put into
effect by employers or contractors, subject likewise to an
appeal. Disputes of all kinds regarding prices, wages
and conditions of labor are settled by committees repre-
senting all parties. :

The popular appeal is for governments to manage

" private business. The real need seems to be that govern-

ments should manage the nation’s affairs on business-like
principles. "

WORKMEN’'S COMPENSATION

That the government should manage this business or
another is a popular cry usually preceded and followed by
little thought. When the individual has a grievance he
immediately asks for a new law. When a group of in-
dustries struggling with war troubles, or an agricultural
district wrestling with marketing problems disturbs the
even tenor of his way, there is a call for government con-
trol or management. The experience of the past few
years seems rather to indicate the necessity for more clear-
headed business management on the part of individuals
and more foresight, thought and regulation on the part
of governments. The absence of proper government
regulation and foresight, the absence of public opinion of
value, helped materially to create our railroad problem
just as it has created many other problems. This same
lacking is to-day preventing the proper preparation for
the solution of the serious problems which will confront
us after the war.

All the manufacturers of Ontario do not appear to be
well satisfied with the rates paid under the provincial
workmen’s compensation act. Some industries have as
yet escaped with comparatively low rates but many are
dissatisfied with rates which create a considerable disad-
vantage as compared, say, with those paid by Quebec
manufacturers. Here is a typical case. An important
Ontario industry paid in 1915 a workmen’s compensation
rate of 50 cents. To the employees for accidents about
one-twelfth of the premium was disbursed. Apparently
owing to this good showing, the assessment for 1916 was
reduced to 40 cents; but when the assessment for that
year was rendered, an adjustment was made, it being in-
creased to 6o cents. The assessment for 1917 is 70 cents.
“The rate is four or five times what we used to pay the
accident insurance companies,’” says the head of this jn-
dustry, “‘and so far as we can learn the employees are not
at all satisfied with the arrangement.”’

Sir Joseph Flavelle was among the Canadians included
in the King’s birthday list of honors. As chairman of the
Imperial Munitions Board he has become well known through-
out the Empire. In normal times he was especially prominent
in Canadian financial circles. He is the president of the
William Davies Company, Limited, president of the National
Trust Company, vice-president of the Robert Simpson Com-
pany, a director of the Canadian Bank of Commerce, of the
Imperial Varnish and Color Company, of the John Murphy
Company (Montreal), of the Harris Abattoir Company, Lim-
ited, and is also vice-president of the Toronto Penny Bank.
He is chairman of the Imperial Munitions Board. Aside from
his many business ventures he is a councillor Canadian
branch British Red Cross Society, governor Toronto Univer-

sity; founded a travelling fellowship in classics, Toronto
University, 1905, created LL.D. of ’Varsity, 1006; was chair-
man of Royal Commission to recommend a plan to reorganize
Toronto University; chairman board of trustees, Toronto.
General Hospital; member General Board of Missions Metho-
dist Church; endowed a chair in Hebrew, Victoria Univer-
sity ; was chairman Toronto, Board of License Commissioners

1905 ; member International Commission on Bovine Tuber.
culosis, 1909, etc. Of the honor conferred by H.M. King
George the London Times says: “Here and there in the
dreary waste of baronets one encounters a name like that
of J. W. Flavelle, the devoted chairman of the Canadian
Munitions Board, but the old atmosphere of party bargaining
hangs heavy over the list.” : g
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RECENT ‘FERES
The Monetary Times' Weekly Register of Fire Losses
and Insurance

Dalhousie, N.B.—May 27—Roman Catholic Church at Up-
per Charlo. Loss, $7,500. Cause, supposed burning candles.

East Burnaby, B.C.—May 30—Mr. Creber’s residence,
Cumberland Road. Cause, spark on roof,

Keeler, Sask.—May 25—Mr. Roakey’s farm
Loss, $2,000. Insurance, $:200.

Moose Jaw, Sask.—\\estern Oil Company’s plant and
tanks. Loss, $6,000. Insurance, $4,000. s

Rosser, Man.—May 28—Mr. F. Howes’ farm residence.
Loss, $6,000.

Sarnia, Ont.—May 20~—Mr. J. Howland’s residence, 394
Stewart Street. Loss, $350. Cause unknown,

Thurlow, Ont.—May 31—Mr. C. Vermilyea’s residence.
Cause, supposed stove.

buildings.

-

JUNE FIRES
Cornwall, Ont.—june 1—The steam barge of Mr. W.
Fraser, Montreal.
Frazerville, Que.—June 1—Frazerville Chair Company.

Loss, $30,000.

Halifax, N.S.—June 1—Mr. K. Oicle’s garage and resi-
dence.

June 2—Mr, J. E. Ray’s residence, 10 Mitchell Street.

Peterborough, Ont.—jJune 3—Canadian General Electric
Company, transformer test department. Loss, $10,000.
Cause, transformer built for Ontario Hydro-Electric Com-
mission burst into flames in test department.

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED 3 -

British Columbia.—The following fires were adjusted by
J. S. Rankin, Vancouver :—

Revelstoke, B.C.—April 3—Mr. W, Fleming’s dwelling.
Loss, building, $750; contents, $150. Cause, flue stopper
dropping out, Insurance, North Empire Fire Insurance Com-
pany, building, $s500. No insurance.

March 3o0—Mr. W. H. Pottruff’s dwelling and greenhouse.
Loss, building, $1,750; greenhouse, $300; furniture, $1,300;
stock, $350. Cause of fire, overheated chimney. Insurance,
dwelling, Insurance Company of North America, $1,000; North
Empire, $300; greenhouse, Insurance Company of North
America, $500, North Empire, $1,000; furniture, Commercial
Union, $1,200; stock, Commercial Union, $1,500.

Vancouver, B.C.—March 8—Hoffmeister Brothers, Limit-
ed’s garage. Loss, building, $10,000; contents, electric car,
$1,400. Cause unknown. Insurance, Rhode Island, electric
car, 82, Building adjustment not yet complete.

March o—British Columbia Sheet Metal Works, Limit-
ed. Loss, building, $25; contents, stock, $525; machinery,
$550. Cause, cigarette stub. Insurance, machinery, Colonial
Fire Underwriters, $2,500; Guardian, $2,500; stock, North-
ern, $1,000.

South Vancouver, B.C.—April 18—Mrs. Ida Josephs’
apartments. Loss, building, $200; contents, $325. Cause,
electric wiring. Insurance, building, London Mutual, $2,500;
contents, Commercial Union of New York, $400.

Saskatoon, Sask.—The following fires are given in Fire
Chief Heath’s report for April :— ¢

April 24—Messrs. Seater and Parnell’s plumbers’ repair
shop. Cause, plumber’s torch. Loss, buildings, $130. In-
buildings, $4,500, with Fidelity-
Phenix and Mercantile companies.

April 27—Mr. Hodgson’s dwelling house, 935 7th Avenue
North, owned by Koyl, Buchan and Parkin. Cause, defec-
tive fireplace. Loss, buildings, $50. Insurance, $1,500, St.
Paul.

Simcoe, Ont.—April 15—Dominion Canners plant. In-
surance on building and machinery, Aetna, $23,075; Queen,
$28,844: London and Lancashire, $23,075; Nova Scotia,
$60,227; National, $86,534; Phcenix of London, $28.845;
London Assurance, $28,845; Caledonian, $23,076. Hart.ford,
$11,538; Canada National, $5.760: Montreal Underwriters,
$5,760; North-West, $5,760; Providence-Washington, $23,-
075; Hudson Bay, $11,537; St. Paul, $5,760: Atlas, $17,307;
Royal, $86,534: Norwich Union, $28.845; Western, $28.845;

,property loss above insurance at $1,160. The total va

Volume 58.

Rochester Underwriters, $11,538; General of Paris, $11,538;
London Mutual, $5,760; London and Lancashire, $5,709t
On stock, Aetna, $3,083; Globe and Rutgers, $3,083; Na-
tional, $15,416; Fidelity-Phenix, $15,416; Liverpool and Lon-
don and Globe, $6,166; State of Pennsylvania, $6,166; Pacific
Coast, $4,625; London and Lancashire, $21,583; Fidelity
Underwriters, $4,625; Canadian, $3,083; General, $6,166 -
.\at}onal, $0,250; Rochester Underwriters, $10,166; Canad:;
National, $10,166; Western, $10,166; Sun, $3,083; Fidelity
$25,000; Northern, $25,000; Employers’ Liability, $Is,ooo"
Canada Accident, $10,000; National Union, $10,000; Occiv
dental, $5,000; North British and Mercantile, $10,000; West-
chester, $5,000; Millers National, $5,000; Hamilton, $i2.-
000; Sun, $12,000; North River, $7,500; United States Firé
$7,500; Colonial, New York, $7,500; Northern Branch, $7:
500; Legal, $15,000; Providence-Washington, $3,083; Hué-
son Bay, $3,083; Pheenix, $3,083; Connecticut, $3,083; Mer-
cantile, $6,166; Century, $4,025; Guardian, $7,708; St. Law-
rence Underwriters, $3,083; Ocean, $6,166; Glens Falls, $3,-
083 ; Norwich Union, $10,166; London Guarantee, $10,166’-
Caledonian, $10,166; Pheenix of Hartford, $3,083; Con-
tinental, $75,000; L’Union, $15,000; Palatine, $15,000: Com.
mercial Union, $20,000; St. Paul, $25,000; British Colonial
$5,000; British Empire Underwriters, 2,500; North Em.
pire, $5,000; Alliance, $2,500; Firemen’s, $5,500; Alliance
$7,500; General Fire, $9,000; Williamsburg City, $7,500',
Richmond, $7,500; People’s National, $10,000. 5

Saskatchewan,—Returns made to the Saskafchewan sup-
erintendent of insurance covering fire losses in 1016 have
been compiled, the aggregate of losses exceeding that of
1915 by close to $950,000. The information supplied is very
much more comprehensive than ever before, having been
gathered in 1916 for the first time from three different sources
—namely, from reports of the adjusters, from the fire insur-
ance companies themselves, and from the local assistants to
the fire commissioner. The following shows the amount of
loss in each of the 12 months: January, $096,288 ; February
$72,717; March, $165,426; April, $34,626; May, $77,462 ;
June, $41,303; July, $162,467; August, $140,261; September,
294,327; October, $85,004; November, $241,182: December:

152,272.

In addition 17 elevators were destroyed by fire, involving
an adjusted loss of $103,862. This brings the total fire loss
for the year to $1,558,191, which includes the estimated gas
well as the adjusted losses. It would scarcely be right to
add to these figures $150,000 more to cover the difference
between the actual loss and the adjusted insurance loss. The
companies paid out in fire claims a sum approximating-
$875,000, against which they had a premium income of $2.-
100,000. There were 15 deaths during the vear caused b’y
fires; 11 were due to lighting fires with coal oil and gasoline
and 11 others were badly burned, though not fatally. Deal:
ing with the occupancy of buildings destroyed the returns
show that 178 barns were burned, 14 churches, 488 dwellings
31 elevators, 37 granaries, 9 garages, 28 hotels, 14 hardwa.ré
stores, 12 livery barns, 72 stores, 36 stables, 22 warehouses
The causes amongst the more serious fires include : adjoining
fires, 94; from careless smokers, 28; children and matchesg
24; defective heating and wiring arrangements, 72; het
ashes, 18; lightning, 124; overheated stoves and pipes, 8o
incendiary, 15. ; ¢

Vancouver, B.C.—Fire Chief Carlisle’s report for April
shows the fire department responded to 36 alarms as follow :
Fires where damage occurred, 16; fires where no loss re:
sulted, 8; chimney fires (no loss), 8; smoke scares, 2; false
alarms, 2. The estimated loss by fire for the month was $13,-
340, $12,180 of which was covered by insurance, leaving th’e
the property involved was $1,349,610. On April 231d, I:eﬁgé‘
occurred in the premises occupied by the Pheenix Iron Works
154 Alexander St., considerable damage being done to botl;
building and contents, and causing some damage to adjoin-
ing property. This loss has not, as vet, been adjusted.

The following list shows the cause of the fires occurring
during the month: Overheated stove-pipe, 3; defective fire-
place, 1; false alarms, 2; leak in sprinkler system, 1; smoke
scares, 2; rubbish fires, 3; defective chimney, 1; chimney
fires, 8: incendiary origin, 1; unknown, 3; hot ashes placeq
in wooden receptacles, 2; cigarette end thrown down paper
chute, 1; oil lamp explosion, 1; grease on stove catching fire
1; electrical origin, 1; oil stove catching fire, 1; children
playing with matches, 1; flving sparks, 1; boys setting brush
on fire, 1; bush fira, 1. ;
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Inco:zporated by Royal Charter in 1840

Paid-up Capital -
Reserve Fund -

$4,866,666.66
$3,017,333.33

Hgap Orrice
5 GRACECHURCH STREET, LONDON.

Head Office in Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General 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

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

Savings Department at All Branches
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THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Ihcorporated by Act of Parliament 1855.
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS

. MoLsox MACPHERSON, President. . S. H. EwiNg, Vice-President
i Geo. B. Drummond Wm. M. Birks F. W. Molson

W. A. Black E. J. Chamberlin
EpwarD C. PRATT, General Manager
ALBERTA : BRANCHES
algary Hamilton Toronto Montreal—Cont.
gux‘xme s Market .. Queen S§t. W. ' Market& Harbor
Edmonton James&Barton ‘' WestToronto ‘' St. Henri
Lethbridge Hensall Trenton * Maisonneuve
BRITISH COL- Highgate Wales | Waterloo ' Cote des Neiges
UMBIA Iroquois Williamsburg “St. Lawrence
Revelstoke Kingsville Woodstock Boulevard
v“’ e Kirkton Zurich !' Cote St. Paul
.."l‘;“ t End Kitchener  QUEBEC ‘' Park & Bernard
RS Lambton Mills  Arthabaska !’ Montreal, West
MANITOBA London Bedford " Tetreaultville
Winnipeg Lucknow Chicoutimi Pierreville
Portage AV. Neaford Cowansville Quebec
ONTARIO Merlin Drummondville ** Upper Town
Alvinston Morrisburg Foster Richmond
Amherstburg Norwich Fraserville Roberval
Aylmer Ottawa and Riviere du Sorel
Belleville Owen Sound Loup Station Sutton |St.Cesaire
Brockville Port Arthur Knowlton St. Ours
Brucefield Ridgetown Lachine St. Thérése de
Chesterville  Simcoe Lachutel Matane Blainville
Clinton | Delhi  Smith’s Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Exeter | Forest St. Thomas .. St. James St. Victoriaville
Formosa East End St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo

AGENTS IN GREAT BRITAIN AND CoLONIES—London and Liverpool—Parr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.

FoREIGN AGENTS — France — Societe Generale. Belgium—Antwerp—
La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Bank-
ing Corporation. Cuba—Banco Nacicnal de Cgba.

AGENTS IN UNITED STATES—Agents and Correspondents in al)
the principal cities. !

H made in all Parts of the Dominion, »nd returns promptl
CO"CC"O"S remitted at lowest rates of exchange. c.,.':,m,,',’:i.’;
Jatters of Credit and Travellers’ Circular Letters issued available in all
parts of the world.

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets - 110,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
HECTOR McINNES HON N. CURRY
JAMES MANCHESTER W. W. WHITE, M.D.
S. 1. MOORE W. D. ROSS
Hox. M. C. GRANT

General Manager’s Office, Toronto, Ont.

H. A. RICHARDSON, General Manager.
J. A."MCLEOD, Asst. General Manager,

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruaswick
7 in Prince Edward Island 10 in a;aebec
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Brigus Catalina Harbor Grace
Bell Island Burgeo Channel St. John's
Bonavista Burin Fogo ‘“‘ EastEnd
Bonne Bay Carbonear Grand Bank Twillingate

Wesleyville

IN WEST INDIES

Havana, Cuba San Juan, Porto Rico.

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

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great Britain—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland.

France—Credit Lyonnais.

BOSTON

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, Minoeapolis; First National Bank, Seattle.
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BRITISH TRADE CORPORATION FORMED

It Has Capital of $50,000,000—Will be Kept Free of
Foreign Control

With a share capital of $50,000,000, the British Trade
Corporation has been granted a Royal Charter for a term of
60 years, subject to renewal at the end of that period. The
corporation is established to carry on trade and banking in
any part of the world, and is expected to prove a substantial
factor in encouraging British trade. The corporation is to
remain British in character and free from foreign control,
and shall have their principal domicile and principal place of
business in England, and the controlling board of directors 1n
England. The nrst directors of the corporation are: Lord
Faringdon, the Right Hon. F. H. Jackson, Mr, A, Balfour,
Mr, F. D. Docker, C.B., Hon. W. H. N. Goschen, Mr. J. H.
B. Noble and Sir James Hope Simpson.

Some of the Objects.

The chief powers, objects and rights granted to the cor-
poration by the Royal Charter, are as follow:—

(a) To act as agents for any governments or authorities,
or for any bankers, manufacturers, merchants, shippers and
others, and to carry on agency business of any description
including the power to act as attorneys and to give discharges
and receipts.

(b) To carry on business as contractors, merchants or
traders on their own account,

(¢) To promote or finance or to assist in the promotion
or financing of Fusinesses and undertakings of any descrip-
tion, and to develop and prove the same, either through the
instrumentality of syndicates or otherwise, and to act as an
issuing house.

(d) To enter into any partnership or other arrangements
for sharing profits or on joint account.

(e) To acquire and hold or dispose of any shares, stock,
bonds, obligations, debentures, debenture stock, scrip or other
securities or interests of any companies, trusts, or eorpora-
tions, or of any governments, states, provinces, municipali-
ties or other authorities. 5

Railways and Docks.

(f) To acquire and hold or dispose of any interest in any
railways, tramways, ships, canals, docks, harbors, armament
works, ship building establishments, irrigation works, elec-
trical works, gas works, water works, and in addition any
carrying, transporting, trading, industrial, agricultural, finan-
cial, or manufacturing works, concerns, or business of any
description, and to carry on the same.

(g) To acquire and hold any interest in and to develop
the resources of, and turn to account, deal with, pledge and
dispose of any territories, forests, mineral fields or other
lands, possessions, buildings or property, real or personal,
immovable or movable, in any part of the world, including
lands, buildings and other hereditaments in the British Is-
lands, notwithstanding the provisions of any statutes of mort-
main or any otheristatutes or laws to the contrary.

(h) To undertake and execute any trusts, and to act as
executors, administrators, receivers and treasurers, and to
give any guarantees. ;

(j) To obtain, work or dispose of any concessions,
charters, acts of parliament, or other legislative rights, mon-
opolies, licences, patents, copyrights or other privileges or
advantages. !

Statistice and Investigation.

(k) To establish and maintain information and investi-
gation bureaux, and to collect statistics, returns, particulars
and information likely to prove useful for the consideration
of business and financial propositions, and to undertake ex-
perimental and research work. i

(1) On behalf of any governments, authorities or cor-

porations to keep any registers relating to any stocks, shares, -

debentures, debenture stock, or securities, and to ungiert?.ke
any duties in relation to the registration of transfers, issuing
_of certificates, or otherwise. : .
Clause 4 of the charter grants to the corporation the right
of being an agent for the representation of British interests,
so far as relates to trade or finance, in cases where H.M.
government is desirous that British gaqltal shall participate
in financial operations not falling within the terms of any
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agreement or arrangements with other parties which may be
existing to the date of the charter, but at the same time pro-
vides that H.M. government shall be entitled to appoint an-
other agent or other agents in any special case in which such
a course shall appear to them to be necessary or expedient.

LA BANQUE NATIONALE

The annual return of La Banque Nationale shows profits
to the amount of $417,622, which, added to the balance from
the previous year, made a total of $472,465 available for
distribution,

Of that amount, $412,500 was appropriated, $160,000
going to shareholders and $100,000 to reserve account,
making the total $2,000,000, or equal to the capital stock.
A sum of $75,000 was set aside for depreciation, pension
fund took $50,000 and war tax $20,000, while 7,500 was
used for patriotic purposes, leaving a balance to carry for-
ward of $59,505.

The profit and loss account compares as follows with
the previous year:—

: 1917. 1916.
Previous balante ... .. e $ 54,843 48,006
P OBt 0L VORT il vl i s 417,622 341,003

$ 472,465 8 380,
A S L e 160,000 s
Reserve fund ........ 5, 6 e s 100,000 100,000
Depreciation on securities ...... 75,000 50,000
Peng1on AURA < viii i 25 s ivicsivs B 50,000 10,000
Wit bam s it S s a6 20,000 6,666
Patpiotie dandl v o sndvi ol 7,500 7,500

$ 412,500 $

Oateied forward: 3. Lid e 50,565 3?2:&?

The balance sheet shows the following comparisons :—'

Liabilities.
i : : 19%7. 1916.
Notes in circalation ....v. ...+ $ 3,501,056 $ 3,230,165
1B el v G T SRS SR 27,618,301 22,200,062
Dividend. .- 0w A e 40,744 41,144
Due banks and other liabilities.. 1,285,280 202,860

Total liabilities to public.... $32,536,282  $25,783,132

Eapital Tl sl s e 2,000,000 2,000,000

IRABEIVE ‘TR0 s i v 2 ons 2,000,000 1,900,000
Profit and loss account ...« 50,065 54,843
$ 4,050,065 8 3,054,843

Assets. :

e 1917. 1016,
Taanid-assetss 2. 0o b U $13,877,382 $10,192,059
Cutrrent loans, efc. ... oo, 20,683,320 17,722,604
Loans  cifies; efcv i i i, il 250,000 271,247
Overdtie ‘debts. 0. .0 00l 23,612 26,286
Fotters Ot ocreait i oo ny i v 30,065 ey
Real dataten vl o or i ditia 275,040 SOk e
Moitgaras - o L 227,219 1%12;:
Bank Dpremises: ... .. iewdsiecdii 1,137,847 1,015,506
Other magdte e i i icn o 00,860 104:422

e B T
836,506,248 $20.737,075

Mr. H. Victor Brayley has again become associated with
Gunn, Richards, Limited, of Montreal and New York th.
well-known firm of industrial and production engineers anﬁ
accountants, Mr, Brayley has been rendering special service
to a leading Canadian financier and manufacturer on re.
organization, management, etc., of a number of companieg
as well as investigations for financial purposes. o

Mr. J. P. Rowley, Metropolitan Life, has been electeq
president of the Montreal Life Underwriters’ Association -
Mr, C. A. Butler, Great-West Life, first vice-president; My,
W. O’H. Percey, Canada Life, second vice-president, ané Mr
R. P, Harrison, Sun Life, secretary. The board of mana_g-:
ment is as follows: Messrs. A. J. Meiklejohn, Confederation -
E. J. L’Esperance, Imperial; A. B. Haycock, Canada Life-:
C. C. Gauvin, New York Life, and N. T. Truell, Many.
facturers. 5
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: The Dominion Bank ¢ Roval Bank of Canad
E HEAD OFFICE TORONTO x Oya dNK O danada
i o s b o WS e S et e INCORPORATED 1869

; - C. A. BOGERT, GENERAL MANAGER - Capital Authorized .............. $ 25,000,000
. - CADItRE Poid=up..........voic5 0 12,911,700
= The London, England, Branch X Reserve and Undivided Profits.... 14,324,000
E Of the Dominion Bank at 78 Cornhill, E.C. E Total Assets .................... 287,000,000
M Conducts a General Banking and Foreign Exchange X HEAD OFFICE, MONTREAL
= Business, and has ample facilities for handling collections g Sir H. S. Hovt, Pres. E. L. PrAsk, V. Pres. and Man, Dir,
m and remittances from Canada. ™ C. E. NewLL, General Manager,
= = 360 Branches in Canada and Newfoundland.
N 0 U D D D D O

The Standard Bank
of Canada

Established 1873 130 Branches
Capital (Authorized by Act of Parliament) .......... $5,000,000.00
EINORERL PaldIp » o sinasaraciiotsorievinddans L «+ 3,381,270.00
Reserve Fund and Undivided Profits

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

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

Thirty-six Branches in Cuba, Porto Rico, Dominican
Republic, Costa Rica and Venezuela.
BRITISH WEST INDIES

ANTIGUA—St, John's; BAHAMAS—Nassau
BARBADOS-—Bridgetown ; DOMINICA~Roseau ;
GRENADA-St. George's; JAMAICA—Kingston ;

ST. KITTS—Basseterre

TRINIDAD—Port of Spain and San Fernando.

BRITISH HONDURAS—Belize.

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

LONDON, ENGLAND
Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY

Cor. William and
Cedar Streets,

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

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

PAID UP CAPITAL - - - . AU 1A . - . - - $ 18,526,600.00
RESERVE FUND - - - - - . . . 13,625,000.00
RESERVE LIABILITY OF PROPRIETORS % . . -

AGGREGATE ASSETS 30th SEPT., 1916

18,526,600.00
$ 50,678,200.00

$277,488,871.00

J. RUSSELL FRENCH, General Manager

338 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description
of Australian Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE: CEORCE STREET, SYDNEY. LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.
AoExrs: BANK OF MONTREAL, ROYAL BANK OF CANADA

_ Kéep Informed

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

A copy will be sent on request.

ROYAL SECURITIES CORPORATION
LIMITED

164 St. James Street, MONTREAL

THE ——

Weyb& Security Bank

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

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager
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LONDON AND LANCASHIRE FIRE COMPANY

For thirty-seven years the London and Lancashire Fire
Insurance Company has been doing business in Canada.
Last year its premium income here was $716,846 and
the loss record $356,032. The company’s total fire in-
surance premium income from all its territory was $0,516,203
and the losses paid and outstanding were $4,051,740.

The financial position of the company as shown in the
annual report is as follows: Capital pad up, $1,320,625;
reserve fund, $35,000,000; fire funds, $5,807,500; marine
funds, $1,730,000; accident funds, $2,570,000; staff pension
fund, $538,405; balance carried forward, $4,409,003, making
aggregate funds of $21,275,503. Total assets are $20,682,387.

The company’s fire insurance department had at the be-
ginning of the year $3,435,000 as reserve for unexpired risks
and $1,500,000 as additional reserve. The premium income
was $9,516,203, and interest amounted to $228,628. On the
other side.are shown: Losses paid and outstanding, less
reinsurances, $4,651,740; commissions paid and incurred,
$1,245,016; management and general expenses, $1,867,207;
colonial and foreign taxes, $200,308; balance carried to profit
and loss account, $841,040. Fire funds at the end of the
year were: Reserve for unexpired risks, $3,807,500; addi-
tional reserve, $2,000,000,

The advance of this strong British corporation in Can-
ada has been achieved under the direction of Mr. Alfred
Wright, the capable manager for Canada, with offices at
Toronto, and Mr, A, E. Blogg, the efficient secretary of the
branch. Business on the Pacific coast is in charge of Mr. w.
Thompson, Vancouver, and in the prairie provinces of Mr. A.
W. Blake, district secretary, Winnipeg. In Quebec Mr. Colin
E. Sword, Montreal, is responsible for the company’s active
work. 2

BANK BRANCHES OPENED AND CLOSED

The following are the bank branches opened and closed
during the month of April, 1917 :—
Branches Opened-—22.

*Bienfait, Sask, ....ccoiieiies Bank of British North
America. :

Boucherville, Que, ........... Bmzique Provinciale du Can-
ada.

#Calumet, Que. .....c.oouven Bank of Ottawa. -
%:hipma»n,QAlt:\, ............. Merchants Bank of Canada.
Ciudad Bolivar, Venezuela.... Royal Bank of Canada,

*D’Arcy, Sask, oi.oceenieonans Northern Crown Bank.
Dougl'ns, OBt N Merchants Bank of (::mad:\.

#Galahad, Alta, ....... coeeen Merchants Bank of Canada.

#Graham, Ont, ... c.oovuvene Bank of Montreal.

*Grainger, Alta. ............. Merchants Bank of Canada.
*L::i‘r‘(rl]g(éask. ................ Imperial Bank of Canada.
#McLean, Sask. «c..oooneiiiss Imperial Bank of Canada.
*Montaugan les Mines, Que... La Banque Nationale.

Montreal, Rue St. Catherine ;
Centre, Que. ..ouisonees ... La Banque Nationale.
Imperial Bank of Canada.

r N ay, Alta, ... i
Ir\’lg:‘l‘ce lglr‘\/‘\;:}’" AR A iabown &3 Impe}‘ml Bank of Canada.

*S P PRy (e Dominion Bank.
*?’?l\;etnBuftr:,oSask. ........... Imperial Bank of Canada.

Pontiex, Sask. ..co.ccnnaiees Banque d’Hochelfxga.

P(t)xerto Cabello, Venezuela.... Rovyal Bank of Canada.
Stanmore, Alta. .......co000- Bank of Toronto.

Vnrennes: Que. oveseinieons Banque Provinciale du Can-

ada.
: Branches Closed—4.
Athabasca, Alta, ... .ccvveee Canadian Bank of Commerce.
*Boucherville, Que, ........... Bank of British North
America.
Stanmore, Alta, .......cc000. Bank of Hamilton.
*Varennes, Que, ....cciviien. Bank of British North
America.

*Sub-branches.

Messrs. Harris, Forbes and Company, Incorporated, have
removed their office to the Lewis Building, 21 St. John Street,
Montreal. \

The Bank of Montreal has reopened a temporary branch
at Petawawa Camp, Ontario, for the convenience of the troops,
with Mr. N. G. Johnstone in charge with title of acting sub-
agent.
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LARGE ORDERS UNACCEPTED BY MANUFACTURERS

Owing to the fact that many.Canadian manufacturers
are busy making munitions while there has been a great
shortage of labor in other industries as a result of enlistment
of employees, it has often been found impossible to get
Cgmadian manufacturers to accept orders for export. Lack
of shipping facilities has also in some cases prevented the
acceptance of export orders. Nevertheless, a number of im-
portant orders have been filled.

~ “It is rather discouraging to Canadian Trade Commis-
sioners,”” says the annual review of the Commercial Intelli-
gence Service, ‘“to find that when, after a great deal of
trouble, they are able to offer Canadian manufacturers re-
liable orders running into very large amounts no one will
accept them.”’ .
2 During the fiscal year 1913 Germany’s exports amounted
in value to $2,402,067,000. Austria’s exports of merchandise
for the same period amounted in value to $562,246,664.
Almost the whole of the export trade of these two great
nations excepting to contiguous neutral countries has been
cut off by the British navy. At the same time, a large num-
ber of British and French manufacturers who were making
articles for export before the war are devoting their whole
attention to the manufacture of munitions. Thus ordinary
sources of supply of many manufactured articles throughout
the British meinions and in all neutral countries have been
cut off, and importers in many countries who never befote
thought of Canada as a source of supply have sent inquiries
to the department of trade and commerce either directly or
through the Canadian trade commissioners and commercial
agents. stationed in the different countries. These inquiries
!mve greatly increased the correspondence of the commercial
!.ntelhgence branch. There has been a great demand also
in all the allied countries for food and certain kinds of raw
materials. Importing merchants have in many cases looked
to Canada for supplies,

In Canada, also, merchants and manufacturers who have
been ncgus}omed}o import raw materials or finished goods
finding it impossible to get their usual supplies from abroad,
wiite to the commercial intelligence branch of the depan:
ment of trade and commerce asking where they can get what
they want in Canada.

CANADA’S BANK CLEARINGS
The following are the bank clearings for the weeks ended
May 31st, 1917, and June 1st, 1916, respectively :—
Week ended Week ended

May 31, ’17. June 1, ’16. Changes.

Montreal covooen $ 088,350,388 § 75,322,046 + 313503%,442
Toronto S 66,780,880 49,051,714 + 106,829,175
Winnipeg ....... 65,511,313 40,010,238 + 24,601,075
Vancouver 7,601,001 0,003,048 + 1,538,043
Ottawa ... ... gL 5,358,805 4,975,880 + 382,016
Ca]g;ry oA RIS R S i 6,744,510 4,281,588 + 2,462,022
Hamilton R R ORI E R 3,923,606 + 1,110,881
Quebec -ty 4,395,450 3,421,196 + 074,203
Edmonton . ...... 2,660,845 2,057,742 + 603,103
Halifae e ya s suss: 3,081,815 2,608,212 + 473,603
P T RO 2,054,501 1,035,448 + 110,113
Regtnal LIk Shssr 3,122,085 1,018,826 + 1,204,159
St_. ]o.hn ......... 2,252,152 1,583,000 + 669,152
Victoria - oo ot 1,700,232 1,895,735 —- 105,503
Saskatoon b m 1,871,375 1,054,114 + 817,261
Moose Jaw . . svas 1,100,103 755,423 + 353,680
Brandon .......... 420,611 458,847 — 38,236
Brantfordiis i 827,024 625,308 + 202,616
Fort William ...... 663,080 538,534 + 124,546
Lethbridge ........ 888,863 450,793 + 438,070
Medicine Hat ..... 534,001 378,647 + 155,444
New Westminster .. 345,323 285,744 + 50,570
Peterboror = o i 671,787 483,490 + 188,297
Sherbrooke ........ 755,082 432,792 + 323,100
Kitchener: .. .0 ... 607,372 578,078 + 20,204

Rotals > o $273,444,133 $200,801,048 + 866,606,824

Toronto’s bank clearings for the week ended June 7th were
858,788,191, for the similar period,. 1916, $51,892,167, and
of 1915 $46,854,000. ;
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Branches and Connections
throughout Canada

Head Office and Nine
Branches in Toronto

8-10 King Street West, Head Office and Toronto Branch
78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview, Cor. Wilton Ave,
Cor. Queen EBast and Ontario 1871 Dundas St., Cor. High Park
1220 Yonge Street Subway, Cor. Ave.
Alcorn Ave. Camp Borden

eI AR D T T <

THE

BANK OF OTTAWA

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

Board of Directors
HON. GEORGE BRYSON, President; JOHN B.FRASER, Vice Pres.

RUSSELL BLACKBURN ALEXANDER MACLAREN
GEORGE BURN HON.SIR GEORGE H. PERLBY
SIR HENRY K. EGAN E. C. WHITNEY

General Manager, Assistant General Manager,

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

The National Bank of Scotland

Limited y
Incorporated by Royal Charter and Act of Parlinment. EsTanLisuen 1825
Capital Subscribed...... £6,000,000 $25,000,000
b e R R 1,000,000 5,000,000
Uncalled .. c.i..vonvins 4,000,000 20,000,000
Reserve Fund ........... 700,000 3,600,000
Head OMmoe EDINBURCH

J. 8. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.

LONDON OFFICE—387 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,

OF CANADA

THE STERLING m

The appreciation of the services rendered
by this bank grows by con-
tinued association.

Hend OMoe
King and Bay Streets, Toronto .,

ESTABLISHED 1865

Union Bank of Canada

Head Office -  WINNIPEG

Paid-up Capital . . $ 5,000,000
Reserve - - - . - 3,400,000
Total Assets (Over) - - - 109,000,000

BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Bsq.

Vice-Presidents, R. T. RILEY, Esq.; G. H. THOMSON, Esq.
W. R. Allan, Bsq. Major-General Sirdohn J.S. Hough, Esq.,K.C.
G. H. Balfour, Esq. W. Carson, C.B ., F. B. Kenaston, Bsq.
Hume Blake, Esq. B. B. Cronyn, Esq. R. 0. McCulloch, Esq.
M. Bull, Esq. E. L. Drewry, Esq. Wm. Shaw, Bsq.

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

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
Office, and Merchants and Manufacturers are invited to avail
themselves of the Commercial Information Bureau established
at that Branch.

London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S. W,

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

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’' Cheques issued available in all parts of
the world. 39

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ..0vvvvun.ns cessirnanss «++$5,000,000

CARIEARRI RIS TP o0 s b G e vy 3,000,000

U g R A R R e R R i Boase 3,600,000
DIRECTORS

Sk JOHN HENDRIE, K.C.M.G., President,
CYRUS A. BIRGRE, Vice-President,

C. C. Dalton W. B. Phin W. A. Wood
Robert Hobson 1. Pitblado J. Turnbull
J. P, BELL, General Manager,
BRANCHES
ONTARIO
Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
Beamsville Hamilton Neustadt Southampton
Blyth " Barton St. New Hamburg Teeswater
Brantford "' Deering Niagara Falls Toronto
" Bast End ' East Bnd Niagara Falls, 8. " Queen &
Burlington " North End Oakville Spadina
Chesley " West End Orangeville " College &
Delhi Jarvis Owen Sound Ossington
Dundalk Kitchener Palmerston " Yonge &
Dundas Listowel Paris Gould
Dunnville Lucknow Port Arthue West Toronto
Fordwich Midland Port Elgin Wingham
Ft. William Milton Port Rowan Wroxeter
Georgetown Milverton Princeton
Gorrie
MANITOBA
Bradwardine Gladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake ' Norwood
Bim Creek Miami Stonewall " Princess St.
Foxwarren
SASKATCHEWAN
Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford
ALBERTA BERITISH COLUMBEIA
Brant Nanton Armstrong Vancouver B,
Calgary Stavely Kamloops N. Vancouver
Cayley Taber Port Hammond 8, Vancouver
Champion Vulean Salmon Arm (Cedar Cottage
Granum Vancouver P.0.)
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_Liberty Loan Overshadows the Bond Market

Activity in Ordinary Issues Expected to Revive After Next Week—Greater Winnipeg
Water District Offers $2,000,000 Five Year 5s—Refunding Transactions

The bond market on this continent is still monopolized
by the Liberty Loan. In the United States it is absorbing
most of the available investment funds. In Canada, it is pre-
venting arrangements for the flotation of new issues. That
the closing of the subscription lists next Friday will be fol-
lowed shortly after by heavy private borrowing, appears likely.
The entrance of the United States into the war gives to war
loans the right of way in the American money markets, and
this will continue for some time. Although' much of our
third war loan is still in the market, it should be pretty well
absorbed by the early fall, when the fourth Canadian loan
will be issued. The prospects are that this will be a domestic
loan, the Liberty Loan funds being available to Allied na-
tigns only to pay for purchases in the United States. Some
authorities, however, think that a way could be found to ob-
tain a Canadian war loan through United States channels.
In any event, there is not likely to be much of a bond market
for a while, except for war issues and ordinary issues to meet
pressing needs.

Canadian Subscriptions to Loan.

In formally reporting a $1,000,000 subscription of the
~ Canadian Pacific Railway to the Liberty Loan—announced in
7 he Monetary 7 imes last week—ILord Shaughnessy telegraph-
ed ‘the United States treasury as follows:—‘“Have been glad
to subscribe to the Liberty Loan as a mark of friendly feel-
ing and appreciation of the position of the United States.
The Canadian Pacific Railway enjoys important business re-
lations with the United States, and is very glad to participate
in this loan.””

Sir Frederick Williams Taylor, general manager of the
Bank of Montreal, telegraphed:—‘“The subscriptions of the
Bank of Montreal of $1,0000,000 to the Liberty Loan, means
that Canada and the United States side by side face a common
enemy. It is therefore fitting that the premier bank of the
Dominion contribute to the success of the Liberty Loan which
is the first great blow struck by the United States in the great
war. I do not hesitate to say that there is no better security
in the universe than the Liberty Loan.”’

From Current Revenue.

That the Liberty Loan must be raised from the current
income of the United States is emphasized in a letter received
by 7 he Monetary Times from the National City Bank of New
York, which says:—‘“Some readjustments of investments by
selling there may be, but every sale requires a buyer, and the
aggregate of investments can only be increased out of new
profits and savings. It is not to be expected that people will
have money lying idle with which to buy these bonds. They
must be urged to subscribe and apply their future incomes to
the payments, The government accepts payment in instal-
ments, the last of which falls on August 3oth, and if these
come too rapidly the local banks must make loans to suit the
situation.

““This obligation upon the banks to lend on the bonds to
?ssist in their disposition must not, however, be stretched
into an obligation to carry the loans indefinitely. Loans should
be based upon the ability of subscribers to reduce them from
time to time and finally extinguish them. It must be remem-
bered th:}t the banks must be relied upon to handle the cur-
rent business needs of the country, and that other govern-
ment loans are coming.”’

_ The strong financial position of the United States is in-
dlcatqd in figures received by 7he Monetary T imes from
Washington. The production of wealth there for the past

two vears has been at the rate of more than $40,000,000,000
per annum. Since the outbreak of the war in Europe two
vears and 10 months ago the country has created about
$100,000,000,000 of new wealth, and that the surplus earn-
ings of the American people, over and beyond their living
expenses, for this period have exceeded $20,000,000,000.

Much of this accumulated wealth, produced by over j4o0,-
000,000 workers, has been reinvested in mills and factories,
in the enlargement and expansion of business enterprises of
all kinds, and in loans to foreign countries, while deposits in
banks have increased several billions.

The investible earnings or profits of the citizens of the
United States are now increasing at the rate of $2,000,000,-
000 every three months, so that if the people should invest in
the liberty bonds their entire net increment or excess of in-
come over actual living expenses for a three months’ period
and avoid other investments, this alone would practically
absorb the entire issue of bonds now being offered.

The United States government recently placed about
$700,000,000 of treasury notes at from 2 to 3% per cent. in-
terest, and these were taken and paid for without creating a
ripple in the money market.

MAY MUNICIPAL BOND SALES

Municipal Economy and Market Conditions Tended to
Make Total Smaller

The municipal bond sales in Canada for May, as com-
piled by 7'he Monetary Times, amounted to $1,375,039, com-
parcd.with $430,074 for April and $2,649,000 for the corre-
sponding period of last year.

Comparing the record of May, 1916, with that of the
month just ended, the bond sales are as follow :—

1917. 1916.
Gagada’> L. v lon e 81,375,039 2,649,000
United :Stavtes v ol rairnii s e 75219,000
81,375,030  $0,868,000

The municipal bond sales in Canada the first five months
of the year, according to 7'%e Monetary Times’ bond record,
were as follow :—

1913. 1014. 1015. 1916. 1917,
January $1,337,500 $1,053,137 $1,784,047 $1,000,441 $1,060,256

February 1,038,806 5,995,336 3,047,011 1,419,000 453,874
March 335,402 5,123,176 2,572,357 2,027,741 = 229,013
April .. 3,603,857 2,847,053 8,603,004 1,070,852 430,074

May .. 880,630 6,400,755 3,464,281 2,649,000 1,375,039

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

1014. 1915. 1916. 1917.
Jadtary - oo i A $ 340,000 83,183,215 $2,285,000
February $ 50,000 6,471,000 899,506 485,725
March 18,000 6,543,947 595,000 95,000
ApPilv 25,000 7,100,825 2,158,306 1,563,200
May'~ 50w 1,750,000 600,000 7,219,000 1,375,030

The following are the details of sales in Canada:—
Nova Scotia.

Cape Breton County .......... $ 30,000 5% 1024
Alberta.

Edmonton i .. )i eai it $719,000

School distracts: o astion v v S 41,500
Quebec.

Point ‘aux Trembles. ... .oviis $ 40,000 6 1042
Manitoba.

School Gistriets & oot il Lol & $ 3,000 6&7

Saskatchewan.
Schoolidigtricts v~ il Puin $ 75,750
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THE

Merchants Bank

-OF CANADA

ESTABLISHED IN 1864

Capital Paid-up - -

Reserve Fund and Undivided Profits

$7,000,000

7,421,292

Head Office, MONTREAL

Board of

Directors:

Sik H. MONTAGU ALLAN, President
W. BLACKWELL, Vice-President

K.
THOMAS LONG C. C. BALLANTYNE

F. ORR LEWIS A.J. DAWES
ANDREW A, F. HOWARD
ALLAN SO

FARQUHAR ROBERTSON

GEO. L. CAINS
WIL- ALFRED B. EVANS

E. F. HEBDEN
THOS. AHEARN

E. F. HEBDEN, Managing Director
D. C. MACAROW, General Manager

T. B. MERRETT, Supt. of Branches and Chief Insp'r

BRANCHES AND AGENCIES
QUEBEC

Montreal, Head Office: St James St.

3 1255 St. Catherine St. B.

g e St. Denis St.
1319 St. Lawrence Blvrd.
X 1866 St. Lawrence Blvrd.

v 672 Centre St. Ormstown
- Notre Dame de Grace uebec
Beauharnois Chateauguay Bsn,
Bury Grand Mere Quyon
ONTARIO
Acton | Almonte Georgetown Markdale
Alvinston Glencoe Meaford
Athens Gore Bay Mildmay
Belleville Granton Mitchell
Bothwell Guelph Napanee
Brampton Hamilton Newbury
Brantford ‘" East End New Toronto
Bronte Hanover Niagara Falls
Chatham Hespeler Oakville
Chatsworth Ingersoll Orillia | Ottawa
Chesley Kincardine Owen Sound
Clarkson Kingston Parkdale
Collingwood Kitchener Pembroke | Perth
Creemore | Delta Lancaster Prescott
Eganville Lansdowne Presten
Elgin | Blora Leamington Renfrew | Sarnia
FRinch | Ford Little Current  Stratford
Fort William London St. Eugene
Galt London EBast St. George
Gananoque Lucan | Lyn  St.Thomas
MANITOBA
Brandon Macgregor Oak Lake
Carberry Morris Portage la/Prairie
Gladstone Napinka Russell
Hartney Neepawa Souris
SASKATCHEWAN
Antler Gull Lake Melville
Arcola Humboldt Moose Jaw
Carnduff Kisbey Oxbow
Frobisher Limerick Prelate
Gainsborough Marle Creek Prussia
ALBERTA
Acme Donalda Lethbridge
Alliance Edgerton Mannville
Brooks Edmonton Medicine Hat
Calgary ‘‘Namayo Av. Monarch
Camrose Porestburg Munson
Carstairs Hughenden Nobleford
Castor | Chauvin Islay Okotoks | Olds
Coronation Killam Ponoka
Daysland Lacombe Red Deer
Delburne Leduc Rimbey
BRITISH COLUMBIA
Chilliwack New Westminster Sidney
Nanaimo Oak Bay Vancouver
Hastings St,

320 St. Catherine St. W.

Huntingdon
Lachine

Maisonneuve
Napierville

Rigaud
Shawville

e Noére Dame Sherbrooke

Ste. Agathe des
Monts

St. Jerome

St.Johns

St. Jovite

‘ St. Sauveur Vaudreuil

Verdun

Tara
Thamesville
Thorold
Tilbury
Toronto
* Parl't St.
* Dundas St.
* Dupont and
Christie Sts,
"' New Toronto
Walkerton
Walkerville
Wallaceburg
Watford
West Lorne
Westport
Wheatley
Williamstown
Windsor
Yarker

Starbuck
Winnipeg

e Banner-
man Av,

Regina
Saskatoon
Shaunavon
Unity
Whitewood

Sedgewick
Stettler
Strome
Tofield
Trochu
Vegreville
Viking
Wainwright
Wetaskiwin

Victoria

NEW BRUNSWICK NOVA SCOTIA

St. John

SUB-AGENCIES—Ontario—Beachville,

Halifax

Sydney

Calabogie, Frankville, London

South, Mount Pleasant, Muirkirk, Newington, Pelee Island. Manitoba—

Austin, Griswold, Lauder, Sidney. Alberta

Heisler.

—Czar, Millicent, Rumsey,

SAVINGS DEPARTMENT AT ALL BRANCHES.
NEW YORK AGENCY—63 and 65 Wall Street
BARKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited
ToroxTO BRANCH—A. B. PATTERSON, Manager
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Murray’s Interest Tables

show the interest due on all your investments.

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

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

New Issue

Gity of Verdun, P.Q.

5:% 10 Year Gold Bonds

PARTICULARS FURNISHED
—— UPON REQUEST.

Crédit-Canada, vimie

179 St. James Street

Montreal




'

F

20 THE
Ontario.
Tisdale Township ;....0. 0.0 $ 45,000 6 1932
T TR T W e S 11,533 6 1037-47
T R S D A RS S e 43,5904 6 1927-32
Etobicoke Township .......... 4,000 6 1937
Niagara-on-the-Lake ......... 14,064 5% 1926-37
DRI 2 07 € 2 W vie e 3,000 5% 1937
T TR R e e B e A 35,000 5 & 5% 1032-47
LR S L e e 57, 6 1037
Wentworth County ........... 72,000 5 1037
LT RN T R I A K 66,608 5% 1020-47
L R e T R S R 5,000 6 1032
L S e R N 80,000 50 1037
Emangeyilles o L 33,000 5 1037
$465,780

EICHT MILLIONS OF HYDRO BONDS

The acquisition of the Ontario Power Company by the
provincial Hydro-Electric Commission fortunately does not in-
volve new bond issues in the Canadian market at present.
The $8,000,000 of Hvdro 4 per cent. bonds, forming the con-
sideration for the purchase, probably will not be offered for
sale by the recipients until market conditions are more favor-
able. From the exchange point of view it is advantageous
for Canada to have acquired possession of so valuable a pro-
perty, owned largely by Americans, without any immediate
necessity of providing funds in New York to settle for the pur-
chase.

REFUNDINC PLANS POSTPONED

The New Brunswick legislature has endorsed a bill to
provide for the refunding of provincial and municipal in-
debtedness. Hon. Mr. Robinson explained in the provincial
house that there was a loan of $2,190,000 outstanding in Lon-
don, and bonds to the amount of $4,250,000 had been sold
there. There was a movement on foot in some of the pro-
vinces to buy in those loans at the rate of five per cent. 1f
the plan could be worked it would mean a large saving in
interest charges. Negotiations had been carried on by the
old government and were being continued by the present ad-
ministration. There was some doubt as to whether the old
act gave the government sufficient authority. A new act
was being passed for that purpose. The bill proposed to
exempt the bonds from succession duties in provincial taxes
but this section was struck out, as it might mean a loss of
revenue to the province.

While this legislation is authorized, there is little likeli-
hood of any refunding operations being carried on in the
near future.. The entrance of the United States into the war
has removed the primary cause for such transactions, namely,
the creating of dollar credits in the United States for British
purchases there. The provinces of Ontario and Nova Scotia
and the cities of Montreal and Toronto had refunding plans
in hand when the change occurred, but the transactions have
been indefinitely postponed,

OFFERINGC OF WINNIPEC WATER DISTRICT BONDS
The offering of $2,000,000 five-year 5 per cent. bonds of
the Greater-Winnipeg Water District is the first important
Canadian issue of recent months. The construction of this
public utility is in progress, approximately $6,000,000 having
already been spent on the work. Previous sales of these
bonds have brought excellent prices. Despite the quiet con-
ditions in the financial markets and the overshadowing in-
fluence of the Liberty Loan, it is anticipated that the present
issue of $2,000,000 will be readily sold at a good figure. The
closing date for tenders is June 2oth. The Liberty Loan
subscription lists close on June 1sth, after which bond men
expect an improvement in the market for ordinary issues.
The principle of taxation in connection with the enter:
prise is one which has appealed strongly to financial interests
in Canada, London, and the United States. Assessment i.
made on land values of the municipalities composing the
~ Water District, which, with the city of Winnipeg, includes a
. total area of nearly 92 square miles. The amount of money
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necessary to pay interest and sinking fund charges is levied
by annual rate upon all lands within the District on an
equalized basis of assessment.

. The sinking fund trustees of Winnipeg have recently
issued a statement indicating the excellent financial position
of that city, which is the hub of the scheme. Each munici-
pality takes care of the distribution within its own limits. The
complete cost of the work is estimated $14,500,000. The
aqueduct is mainly of concrete construction, approximately gs
miles long, of which about half is already built. The assessec
value of taxable lands within limits of the District is in ex-
cess of $220,000,000. The bonds are a direct charge on all
ta,xablg lands, the tax ranking equally with all taxes raised for
municipal purposes and collected at the same time, and in the
same manner.

The bonds are also a first charge on the entire waterworks
svstem and property, and are additionally secured by the
reservation of long-term debenture stock of the District, pro.
ceeds from the sale of which must be held to retire this issue
at maturity. The total outstanding debenture debt of . the
District, not including this issue, is $4,783,112.

The sale of the present $2,000,000 offering of these bonds
will make total sales to date of $6,783,000, as follows:—

Amount. Rate % ¢ Term. Due. When sold.

$1,283,112 4% inscribed stock . S July, 1014
1,000,000 5 bonds 5 1020 April, 191§
1,000,000 5 bonds 5 1020 Nov., 1915
1,500,000 5 bonds 5 1021 July, 1016
2,000,000 5 bonds 5 1922 To be sold

$6,783,112 ;

Other liabilities shown in the last annual report were
Bank of Montreal, bills payable, secured by treasury bills
$400,000; sundry creditors, $485,000; contractors’ tender de-
posits, $500,056. The first issue was sold in London, and
the other three in Canada and the United States. g

WINNIPEC’'S FINANCIAL POSITION

The citizens of Winnipeg and those who hold that city’s
securities have good reason to be satisfied with the splendid
financial statement recently presented by the sinking fund
trustees, which shows that the finances of the westex:
metropolis are in excellent condition. The report is signeg
by the sinking fund trustees, Mr. E. F. Hutchings (chair
man), Mr. W. H. Cross, Mr. Frank O. Fowler, and Mr. H.
C. Thompson, city treasurer (secretary). They point-oui
that during the last two vears $56,058 has been.tz\ken from
the profits and written off, so that now no security is valued
at more than its face value. Bonds purchased at a discouit
were included at cost. The par value of the latter was near]
$300,000 in excess of the cost, which will form- an additionylr
surplus realizable at maturity. &

An_investment reserve 'of $200,000 has been established
to provide for any possible loss or depreciation in the val
of securities, This is a wise and proper provision indicatixlxle
the trustees’ conservative policy, which will mz’lintain an%
strengthen the city’s credit. A good record was reported
in regard to the citvls investments in bhonds. The payment
have all been met except one Roman Catholic separate schoosf
district in, Saskatchewan, which is now being investigated
by the local government board. At the close of the financial
vear there were only two coupons of small amounts overdue

In some cities the policy has been to issue bonds to
cover patriotic grants and expenses. Winnipeg has paid all
sums of this kind out of the general taxes. Since April 30th
1915, the city’s debt has been reduced by $4.782 846. The
assets of the sinking fund trustees now amount to $8 1.42 604 2
an increase during the vear of $1,186,790. Since ;913, th’
increase in this respect was shown as follows:— S

: Assets. Increase.
SO A vl S R R $3.770,177 $ 564,647
(s R N RS B s R 5,772,331 2,002,154
o B AV R L e S 8,142,604 2,370,363

The debt of the city has been reduced during th
by $_1gil759,916- < . / o
7 e excess earnings for the year from investments '
given as $148,461, and this, added to the surplus at th:,gx:
.ginning of the vear, $46,356, makes a total of $194,814.
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Everything Safe While You Are

Away Leave your small valuables in a Safety *

Th. Deposit Box and your larger ones in a trunk,

valise or packing case in our Storage Vaults,
Absolute safety and most reasonable vault
fees. Visitors welcome to inspect these bur- I

Summer | glar proof and fireproof steel storage rooms.
I .

THE
TORONTO GENERAL TRUSTS
CORPORATION

Head Offlice Bulldlng and Safety Vaults
Cor. Bay and Melinda Streets, Toronto.

When You Die

Will your Estate be properly administered?

If you appoint a private Executor, who will replace HIM
when HE dies? s

The MONTREAL TRUST COMPANY being a Cor-
poration never dies.

Therefore, if you appoint that Company your Executor
the proper administration of your Estate will be assured.
Consultations solicited.

Montreal Trust Company

Toronto Office .. Royal Bank Bullding

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

Is authorized to act as Administrator, Receiver, Executor,
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. W. K. George, W.R. Hobbs, Jas. B.
Tudhope, R. Wade, Jacob Kohler, A. McPherson, D. B. Hanna. John
J. Gibson, Managing Divector.

Chartered Trust and Executor Company
Traders Bank Bullding Toronto

Your Estate may be Small, But—

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

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

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

The Union Trust Company, Limited
Toronto

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

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:
ALEX. C. FRASER, LT.-CoL. A. L. YOUNG,
President. Vice-President.
Jou~n R. LITTLE, Managing Director.

HoN. GEORGE W. BROWN, WiLL1AM FERGUSON, H. L. ApoLprH,
E. O. CHAPPELL, ]J. S. MAXWELL, JNO. A. McDONALD,
G. S. MUNRO, HON. W. M. MARTIN, M.P.P., Joun E, SMmiTH,
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

MEAD OFFICE, MONTREAL
Capital Fully Paid - $1,000,000 Reserve Fund « JI.M0.0PO

BOARD OF DIRECTORS

Sir ViNcenT MErepiTi, Bart,, R. :’; Anous
i A, BaumoarTEN
Provident. B. W. Brarry, K.C.
Sir H. MontAGU ALLaN, C.V.O., .A! l} Brarruwarre
3 side . J. CHamnerLin
VioPreoidens, ___ H.R. Drummonp
R C. B. Gorvox
Howx. Sir Lomer Gouin, K.C. M, 0,
Toronto Branch C. R, Hosngn

Sir WiLLiam MACDONALD
Bank of Montreal BIdg., Masor Hernrrr Moison, M.C.
Lorp Suavounessy, K.C.V.0.

YONGE AND QUEEN STS. Sir Freperick WitLiams-Tavior, LL.D,
BRUCE L. SMITH,
MANAGER A. B, Hour Manager

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

BrANCH OFFICES
REGINA MOOSE JAW CALGARY EDMONTON

THE FIDELITY TRUST CO.
HEAD OFFICE
Union Trust Building .. .. WINNIPEG
CAPITAL s $1,000,000

CHAS. M. SIMPSON, Presiden't- 'a-nd Managing Director
W. L. PARRISH, M.P.P., Vice-President R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head OMce 346 Maln Street, WINNIPEG

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

WILLIAM HARVEY. B.L. W. B. LUGSDIN,
Vice-President and Managing Director Secretary-Treasurer
SRR R 0 s b5 s n s b buswaans s atn skt inosborhonos opdh £ 1,000,000.00
Subscribed and Fully Paid... . AR on N TN T U 50,000.00
Reserve and Surplus......

By appointing this Company your Trustee and Executor or Financial
Agent, you ensure expert and continuous service, and safeguard your
Estate i mismana t and loss.

Will forms supplied on request free.
All business of a Trust nature transacted.
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EXPORT TRADE AFTER WAR

Canadian Manufacturers Should Organize for the
Business, Says Trade Department

That many of our manufacturers are still pessimistic
about overseas trade and scoff at the idea of Canadian manu-
facturers competing in foreign markets, is a statement in the
annual review of the work of the Canadian Commercial In-
telligence Service for the past year. “Can the exports of
Canadian manufactures be maintained at the war level when
the demand for munitions and other war supplies ceases?’’
is a question often asked. It can be maintained if Canadian
manufacturers in general will really study the possibilities of
export trade and organize for export business immediately
following the war, sayvs the review, which continues: Great

" as Canada’s exports have been during the war the total is

sill compared with Germany’s export trade the year before
the war began. To secure sufficient overseas business to re-
place the present war orders Canadian manufacturers would
only need to capture a small percentage of Germany’s former
export trade in markets where German goods are likely to be
unpopular for many years. Some classes of German goods
were so cheap that Canadians could not hope to compete with
them, but in many cases they were not exceptionally cheap.

Would be Difficult Otherwise,

After the war there will be a period ot reconstruction in
countries devastated by German and Austrian invaders.
Great quantities of cement, structural steel, exterior and in-
terior woodwork, builders’ hardware, etc., will be required.

In the allied countries and many neutral countries mer-
chants’ supplies of textiles, hardware, smallwares and other
goods will be almost exhausted at the close of the war. The
great demand for nearly every kind of manufactured goods
may have a tendency to maintain prices and permit Canadian
competition in countries where under ordinary conditions
Canadian manufacturers would find it difficult to get a foot-
hold.

In all the manufacturing countries of Europe workingmen
have become accustomed to a higher scale of wages than they
enjoyed before the war, While wages have also increased in
Canada and the United States, it is probable that in the re-
adjustment which will take place after the war the wages in
European countries will more nearly approximate the wages
paid in American than they ever did before.

We have great natural advantages. Many raw materials
are found in abundance and we have almost a monopoly of
several important minerals, while the geographical position of
Canada is most favorable for bringing in supplies of those
raw materials that cannot be produced in the country, Few
Canadians realize the great advantage that the possession of
numerous water-powers gives Canadian manufacturers in
competition with a country like Germany which almost en-
tirely lacks waterpower. The modern development of hydro-
electric power and its long distance transmission has trans-
formed the industrial situation in Canada and we are only at
the beginning of its development,

Commercial Intelligence Service.

Without in any way minimizing the value of the home
market it may be said that the possibilities of export trade
are well worth the careful consideration of Canadian manu-
facturers. They should at least take pains to inform them-
selves and it is the aim of the commercial intelligence ser-
vice of the Department of Trade and Commerce to furnish
any information that may be requested.

BRITISH COVERNMENT BUYINC OUR CHEESE

The British Cheese Commission has been authorized by
the Imperial Board of Trade to pav 213 cents, f.o.b.
steamer, Montreal, for No. 1 finest grade cheese, and buying
on this basis will begin as soon as arrangements can be
made. The price to factories will be less the inland freight
and usual handling charges. Existing methods of buying
and selling at country points will be continued. The Cheese
Commission will meet the trade at Montreal as soon as pos-
sible in order to complete arrangements to give effect to the
board of trade proposals.
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UNITED STATES TARIFF COMMISSION AT WORK

Mission Is on Way to Orient and to Europe — Taussig’s '
Statement

The Tariff Commission of the United States has already
begun a thorough investigation of the reciprocity treaties and
the commercial policy of the United States and of European
countries. Still more, it has undertaken to inquire independ-
ently what are the plans and expectations of the various
countries in this connection with regard to the future. Two
members of the commission have been designated, with the
consent of the department of state, to proceed to foreign
countries, both those in the Orient and those ot the western
world, with a view to ascertaining on the spot what is the
state of opinion and what is the expected course of action.

Defensive Commercial Legislation.

In a recent address to the Boston Home Market Club,
Chairman Taussig, of the Tariff Commission, said: “We look
for the largest freedom of development for all nations, for
the largest measure of choice by each in determining its
domestic policy and its relations with other nations. As we
take this to be our guiding principle in matters political, so
we should also take it in the field of industry and commerce.
We enter the war in no spirit of exploitation for ourselves or
for others; and we shall join at its close in no policy of ex-
ploitation.

“We shall not desire for ourselves discriminatory or un-
equal commercial privileges. We shall regret the grant of un-
equal privilege to other nations, not merely because such
grants may be injurious to ourselves, but because they are
inconsistent with that lasting peace which we hope to pro-
mote between the nations. If we adopt defensive commercial
fegislation of our own, it will be with the design of main-
taining it strictly as defensive, not as a means of aggression
or control.

Can Not Isolate Ourselves.

“The world will become a very different world after the
war. We can not isolate ourselves. Foreign trade, as well as
foreign diplomacy, must play a greater part than before. We
must be prepared to meet the commercial, as well as the
military and political, dangers which are involved by our
entry into world politics. But as we have stood for freedom,
equality and justice in our past policy of isolation, so let us
stand for freedom, equality and justice in our new policy of
world participation. If we extend our foreign trade, we shall
hope to do it by making that foreign trade advantageous to
others as well as to ourselves.

“If we make commercial alliances, we shall wish to make
them profitable, not only to ourselves but to our commercial
allies. It would be a vast misfortune, and indeed a negation
of all we hope to accomplish by the war, if it left- behind it
no other commercial policy than one of selfish struggle and
mutual recrimination. Our aim should be not to secure dis-
criminations, but to remove them. Our industrial and com-
mercial ambition should turn, not to securing artificial aid
for our own trade, but to that efficiency of industry which
promotes the prosperity of all the world.”

\

PARSONS SAYS NATIONALIZE THE RAILWAYS

That the railways in Canada should be nationalized was
the contention of Mr, S. R. Parsons, vice-president of the
Canadian -Manufacturers’ Association, when addressing the
Hamilton branch recently. Five vears ago, he said, he was
opposed to such a project. He now believed that the na-
tionalization of railways was a measure that would' prove
productive of much good. Since the outbreak of war the
demagogue and the demagogue’s regime was over, and only
big men would be able now to secure seats in parliament—
men big enough to operate successfully the railwavs of this
country.

Mr. Cyrus A. Birge, in moving a vote of thanks to Mr.
Parsons, said he did not favor the nationalization of railways,
He had never heard of a country that was successful in man-
aging its own railways, nor did he think he ever would.
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The Hamilton Provident and
Loan Society

DIVIDEND No. 92

Notice is hereby given that a Dividend at the rate of
Eight per cent. per annum has been declared for the half
year ending June 30th, 1917, upon the paid-up Capital
Stock of the Society, and that the same will be payable
at the Society's Head Office, Hamilton, Ontario, on and
after Monday, the 2nd day of July, 1917.

The Transfer Books will be closed from the 15th to the
30th of June, both days inclusive.

By order of the Board.

D. M. CAMERON, Treasurer.
Hamilton, May 31st, 1917.
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CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND

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

the rate of TEN PER CENT. PER ANNUM

on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable
TUESDAY, THE THIRD DAY OF JULY,
next, to Shareholders of record at the close of business on
the Fifteenth day of June.
By order of the Board,

GEO. H. SMITH, Secretary
Toronto, May 30th, 1917.

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 119

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending June 30th, 1917, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid up
Capital Stock of this Corporation, has been’ declared, and
will be payable at the Corporation’s office in this City
on and after Tuesday, July 3rd, 1917, to shareholders of
record at the close of business on June 15th, 1917.
By Order of the Board.
M. AYLSWORTH,
London, Canada, May 29th, 1917. Secretary

When selecting a Trust Company as an Executor
choose one whose fixed policy is to give
FINANCIAL ASSISTANCE
to Estates being administered by it,

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.
HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY,
3

VANCOUVER AND VICTORIA

VER 200 Corporations,
o) O Societies, Trustees and
Individuals have found our
O Debentures an attractive
investment Terms one to

Ab l t five years.

.

Seclll'lty Loan Company

The Empire
WINNIPEG, Man.

The Ontario Loan and Debenture Co.

Dividend No. 120

Notice is hereby given that a QUARTERLY DIVIDEND
of 2 PER CENT. for the ‘three months ending 30th
June, 1917, (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared on the paid up
capital stock of this Company, and will be payable at the
Company’s Office, London, Ontario, on and after the 3rd
July next, to Shareholders of record of 15th June.

By order of the Board.

A. M. SMART,

Manage
London, Canada, May 30th, 1917. e

Estate and Executor

Seldom does it happen that an estate
consists only of the kind of property familiar
to the personal executor who takes it in
hand.

Usually there is some regarding which
he is inexperienced. Often there is a great
deal.

This means that the executor learns, so
far as this property is concerned, by experi-
ence—as he goes along—and often at the
expense of the estate.

Where this Company acts as executor
the reverse is true. Years of experience
have taught its officers the direct way of
dealing with property problems, without
unnecessary expense or loss of time.

Write for Booklet

Capital Paid-up, $1,500,000 Reserve, $1,500,000
18-22 KING STREET EAST, TORONTO.
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To Financiers and Manufacturers :—

Are you getting the largest possible pro-
duction and gross profits from your factory or
plant?

Are you getting the proper volume of
sales to keep your factory overhead and
selling and administration expense at the
lowest possible percentage on gross sales?

Have you facilities that would permit
turning out other merchandise which your
present sales force could sell ?

Have you problems which a good execu-
tive could solve, increasing your turnover or
profits ?

| am open for engagement — temporary
or otherwise—as chief executive, executive
assistant or manager. Can give the highest
references. Have been employed by some
of the largest corporations— financial and
manufacturing—in Canada. Just completing
a special reorganization undertaking for a
prominent financier.

Address Organizer, Box 69, Monetary Times
Toronto

CANADIAN FAIR IN LONDON?

An exhibition in London of Canadian products, manu-
factured as well as natural, is the suggestion of The Cana-
dian Gazette, The exhibition might afterwards be sent in
turn to France, Italy and Russia. The question of transport
would stand in the way of such an exhibition at present.
But the preliminaries might be transacted now, so that
directly transportation becomes possible the fair could be held.
The Export Association of Canada might be entrusted with
the organization and all preliminary arrangements made
forthwith, British buyers need a practical demonstration of
what Canada can produce. No doubt buyers on the continent
are equally ignorant of Canadian goods. How can we expect
foreign buyers to give orders to Canadian manufacturers if
they do not know what to order? asks our contemporary.

CANADIAN FORECAST OF IMPERIAL COUNCIL

“There should be an Imperial Council, consisting of the
King and the Prime Ministers of the United Kingdom, Can-
ada, the Commonwealth of Australia and New Zealand, and
as soon as a British South African Commonwealh is arranged
its chief minister should become a member.”” This is a quo-
tation from the Empire Review of fifteen years ago, and is
interesting in view of the proposal of Premier Lloyd George
to establish an Imperial Council or Cabinet, including the
premiers of all the self-governing Dominions. Mr. Watson
Griffin, now superintendent of the Commercial Intelligence
Service of the Department of Trade and Commerce in Ot-
tawa, was the author of the article in question. The present
proposal of Mr. Lloyd George bears a striking resemblance
to the plan which was proposed by Mr. Griffin.
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MAY FIRE LOSSES

Several Large Losses—Twelve Deaths—Loss Lowest for
Any Month for Year

The Monetary 7 imes’ estimate of Canada’s fire loss dur-
ing May amounted to $1,163,110, as compared with April loss
of $1,317,714 and $1,850,205 for the corresponding period of
last vear. The following is the estimate for the May losses :—

Fires exceeding $10,000 ................ $ 970,200
; Ve B O e S e S 35,200
Estimates for unreported fires ........... 151,710

$1,163,110

‘The fires reported in April at which the losses amount-
ed to $10,000 and over were:—

Hamilton, -Ont CMay: 5 000 School ol oot i dah $ 12,000
Montreal, Que., May 8 ..... Protory. b o ol 80,000
Halifax, ‘N.S., May 16 ... 3 Ced 1) A G e e 25,000
Toronto, Ont., May 12 ..... Eackory: 3ol b bovin 250,000
St 'Thomas;-Ont:, May 14, Hotel .o/ il T 30,200
Winnipeg, Man., May 18 ... Foundry ............ 20,000
Halifax, N.S. May 26, ..7. Baildumegs oo s 20,000
Markham, Ont., May 20 ... Woolen mills ........ 75,000
Toronto, Ont., May 21 ..... Manufacturing  build-

AR e R DR 15,000
Fort \Wiallzam, Ot "May: 23 Factory” .o\ iy 300,000
Pembroke, Ont., May 28 ... Lumber mill ........ 140,000

T he Monetary Times' record of the first five months of
the past four years shows the following monthly losses :—

1914. 1015. 1016. 1017,
Jattagy . oo $ 2,706,312 $1,249,886 $1,619,217 $1,018,660
Februarys i ins 2,020,749 1,019,556 3,275,600 2,000,953
Mazch 00 S 2,660,666 1,631,606 1,406,501 2,050,650
Apral o veees 1,016,235 1,403,747 1,460,437 1,317,714
My »= LAtk 1,035,516 881,855 1,850,205 1,163,110

$12,220,478 $6,246,740 $9,641,060 $8,460,089

Among the reported causes were lightning 4, sparks 2]

" children and matches 1, boys 1, defective stove pipe 1, upset

oil_stove 1, gasoline exploded 1, incubator lamp exploded I
resin 1.

The structures damaged and destroyed included 12 barns
and stables, 11 residences, 7 stores, 7 factories, 4 lumber
plants, 2 hotels, 2 schools, 1 aged men’s home, 1 laundry
1 bakery, 1 business section. ‘ =5

The following table, compiled by 7%e Monetary Times
shows deaths caused by fire during the first five months OE
1917, as compared with previous returns:—

1910. 1011. 1912. 1913. IQ9I4. 1Q915. 1916, 1917,
January ... 27 2 27 14 26 10

3 2
February .. 15 12 BTN 18 11 23 1;
Maxch +. 0720 18 24 22 27 23 23 20
Apnl v 37 20 15 11 22 14 6 15
May /(i 15 28 18 33 8 5 14 12

The fires at which fatalities occurred were:—

Montreal, Que., May 1 ..... Clothing set alight

Moose Jaw, Sask., May 2 .. Clothing set alight ........ :
Portage La Prairie, Man.,

Mav g s Sl Sy Bonfire set clothing alight ..
Fredericton Junction, N.B.,

i LR e S e e purning residence "C o GEE 1
Kingston, Ont., May 13 ... Clothing set alight ..... ... 1
St Marys, Ont.; May 17 ... Burning buildimg .. 0005 1
Moncton, N.B., May 19 .... Burned at work ......... .. 1
Paris;cOnt., May 20 o0, Burning building ......... 1
Montreal, Que., May 20 .... Clothing set alight ..... . .. 1
Toronto, Ont., May 22 ..... Gasoline stove exploded . . . . 1
Newmarket, Ont., May 23 .. Burning residence ..... .. 2

12

The Bank of Montreal has reopened a temporary branch
at Petawawa Camp, Ont.,_for the convenience of the troops
with Mr. N. G. Johnson in charge with title of acting sup.
agent.

&




. substantially decreased.

 W. Coghlin, T. P. Howard.
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LOWER PRICES FOR MUNICIPAL BONDS

—

With Dominion Government Bonds Selling to Yield 5.40,
Municipals Will Sufier

The increasing interest which United States financial
houses and investors are taking in Canadian municipal securi-
ties is referred to in the annual report on the funded debt of
Toronto, prepared by Mr. T. Bradshaw, commissioner of
finance, and recently presented to the city council. Before
the war the outlet for these securities was largely in London.
While in 1913 twenty-two millions, or 19.12 per cent. of our
municipals were marketed in the United States, there were
nearly thirty-six millions, or 63.77 per cent. sold there in 1916,

With our own ‘Canadian field, materially increasing in in-
vestment power, we will therefore have, when peace is Te-
stored, three important markets open to us for our capital
requirements instead of two as formerly. The following table
shows the amount of Canadian municipal securities placed in
those three markets during the past four years:—

Total issued Sold in Canada.

Year. and sold. Amount. y &
{0 76 TR A bR $115,761,023 $25,850,563 22.33
105 3 g e e 84,388,431 25,105,320 20.75
7o) R e . 66,508,073 34,052,677 51.20
Ty L e SRR 56,138,577 20,339,828 36.23
Sold in Great Britain. Sold in United States.
Year. Amount, >4 Amount. - 4
1913 ... 867,775,510  58.55 $22,135,760  19.12
1014 ... 33,723,503 . 30.00 25,550.548  30.29
RO S i by ek 32,455,300 48.80
L TR S 35,708,740  63.77

More Difficult to Sell,

The prolongation of the war is beginning to render more
difficult the disposing of governmental and municipal securi-
ties at reasonable rates of interest. When the premier security
of the country—the bond of the Dominion of Canada—is being
offered to yield 5.40 per cent., it must be recognized that it
will be impossible to dispose of city bonds on as favorable
terms. as in 1916. This is to be especially regretted in view
of the comparatively large amount of securities which will
have to be sold this year by the city of Toronto, says Mr.
Bradshaw. R

' Prior to the outbreak of war, municipal enterprise in the
prosecution of undertakings involving capital expenditure,
was in marked evidence throughout the whole Dominion, and
found its expression in 1913, in the production of new funded
securities, aggregating over 115 millions. It is gratifying to
record that since that time each year’s new indebtedness has
In 1914 the figures declined to 84
millions ; in 1915 to 66 millions; in 1916 to 56 millions, or less

- than one-half the debentures issued in 1913; and it is expected

that the total of 1017 will be even less than that of 1916. There
is an almost universal determination among the municipalities
that no new capital expenditure shall be undertaken during the
war, unless there is absolute necessity therefor.

War Loans a Factor.

The relatively small amount of municipal securities
marketed in Canada in 1916 was due to the heavy participation
by our people in the first two Dominion government war loans
brought out in Canada. So long as the war continues, and
the issue of these loans is necessary, this factor will prevail.

MONTREAL MANUFACTURERS’ COMMITTEES
The Montreal branch of the Canadian Manufacturers’
Association have elected the following standing com-
mittees :— <
~ Reception and membership—Mr. C. Howard Smith
(chairman) ; Messrs. W. Jamieson, S."J. B. Rolland, Lieut.-

- Col. W. J. Sadler, Ferd. Van Bruyssels; (Wm. Rutherford).

- Legislation—Mr, R. H. McMaster (chairman); Capt. J.
H. A. Acer; Messrs. G. F. Benson, G. H. Duggan, E.
Liersch, J. Lowe; (Wm. Rutherford)

Municipal affairs—Mr. M. Hirsch (chairman); Messrs.

- B. W. Coghlin, A. Harries, H. E. Moles, E. Tarte; (Wm.

Rutherford). d
- Finance—Mr. Wm,. Rutherford (chairman) ; Messrs. B.

) Un.ited States,
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HYDRO COMMISSION ACQUIRES POWER CO.

Ontario Provincial Government Has Now Largest Hydro-
Electric System in the World

The Hydro-Electric Commission of Ontario has acquired
control of the Ontario Power, as briefly noted in 7he Mone-
tary Times last week. The company’s assets are valued at
$26,000,604. These pass into the hands of the commission
on August 1st. The arrangement is the culmination of nego-
tiations which have been under way for the last two years,
and is based on an inventory of the plant, powers, assets and
liabilities, etc., made for the commission by its accountants,
engineers and legal advisers, From the sale of power on
fixed contracts held by the company the revenue amounts 1o
$2,306,277.” For the same pertod operating expenses and
fixed charges amounted to $1,705,278, leaving net profits of
$601,000, This, as Sir Adam Beck points out, provides funds
to meet the fixed charges of $400,000 for interest and sink-
ing fund on account of the $8,000,000 debenture issue with
which the commission purchases the capital stock of the
company.

By this arrangement it is stated the controversial matters

which have threatened to furnish a serious handicap to the.

commission’s proper fulfilment of the Chippawa development
have been eliminated,

Development at Chippawa,

The privileges invested in the charter held by the com-
pany, together with the restrictions of the Boundary Waters
reaty, combined into a serious menace to the Chippawa
scheme. The treaty limited Canada to 36,000 cubic feet per
second of the waters of the Niagara district, of which over
20,000 cubic feet are already under diversion by the various
Canadian companies operating power development plants in
that area. Under their charter, the Ontario company had
apparent rights to over 4,000 cubic feet of the balance avail-
able for further development, and the establishment of these
rights would have left only 2,000 cubic feet per second avail-
able for the Chippawa project, an amount quite inadequate
to justify the cost of development,

Limitation of Export Perlod.

The official announcement states that another feature of
great future benefit to the province is the provision made in
the arrangement for the limitation of the period of time during
which Ontario is compelled to export power for use in the
The time of the contract, whereby the On-
tario Power Company agreed to export 60,000 horse-power at
$12.50 per horse-power to the New York, Lockport and On-
tario Power Company, has been shortened by 6o years. Un-
der the terms of the new arrangement this contract will ex-
pire in 1950 concurrently with the contracts of Ontario muni-
cipalities for 100,000 horse-power at $9 per horse-power. The

old contract terminated only with the lease of the company,

which expires in the year 2010,

The new arrangement makes the Hydro-Electric Power
Commission of Ontario the largest individual hydro-electric
system in the world. The Ontario Power plant is developing
180,000 horse-power and is working at a high standard of
efficiency, developing 16 horse-power per cubic foot per sec-
ond, as against a maximum of 13 horse-power per cubic foot
per second, which is the best record of its two largest com-
petitors. The ‘Chippawa plant is estimated to produce 27
horse-power per cubic foot each second and will have an ulti-
mate capacity of 900,000 horse-power. Construction of the
first unit, to develop 250,000 horse-power, was begun two
weeks ago, and will involve an expenditure approxXimating

15,000,000. In addition to these two properties the commis-
sion now owns and is operating ten other generating plants
throughout the province.

The head office of the Dominion Tire Company, Limited,
has been changed from Montreal to Kitchener.

The Premier Vacuum Cleaner Company, Limite(_i. with
Ontario chaner.. has increased the mumber of its directors
from three to six.

Messrs. Price, Waterhouse and Company, the well-known
chartered accountants, London, England, have opened a
branch at 2 Rue Edouard VII., Paris, France.
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THE SINKING FUND TRUSTEES OF THE

Volume 38.

CITY OF WINNIPEG

Statements for the Year Ending April 30th, 1917,

TRUSTEES' REPORT.

Winnipeg, May 1s5th, 1917.
To His Worship the Mayor and Council,
Winnipeg, Man.

Gentlemen :—

Your Board of the Sinking Fund Trustees begs to submit
the following report for the year ending April 3oth, 1917.

The total amount of money available for-Investment dur-
ing the vear was 8$3,133,640.17, being receipts for the year
and balance carried forward. This amount has been applied
as follows :—

Debentures redeemed .........:.c000000 $ 401,057.27
T e TR RGD o (T P 6,501.03
Exchange B R ISR L B S S 639.01
RORWIICOBIB. & o L AT nald s g e oo e Wi s bss 239.67
ERRY Y Vel | o RSO SRR IR s oy A AR 1,665,136.06

Accrued Interest on new Investments. .. 14,658.23

which left a balance in the Bank at the close of the year of
$955,407.40.

The Assets of your Trustees now amount to $8,142,604.33,
an increase for the year of $1,186,700.45; the increase since
1913 being as follows :—

Increase.
T AR Ly A $3,770,176.55 $ 504,646.56
1015 o: secvvancannnn 5,772,330.95 2,002,154.40
TR R LA DU TR 8,142,604.33 2,370,363.38

The excess earnings for the year from Investments amount
to $148,461.33 and this added to the Surplus at the beginning
of the year—$46,352.74—makes a total of $104,814.07. This
amount has been distributed as follows :—

Premiums on various investments acquired
during the year, now written off to re-

duce same to par value .............. $ 14,599.50
Administration and ‘General expenses... 7,380.31
Transferred to Investment Reserve 50,000.00
Transferred to Levies account in connec-

tion with By-Law No. 5052 .......... 51,258.54

Leaving & Surplus Of < i uh ivwcivess 71,575.72
$104,814.07

The Investment Reserve account now stands at $200,-
000.00. This account has been set up to provide for any
possible losses or depreciation in value of securities. During
the last two vears we have taken $356,058.52 from our profits
and written off all premiums, so that now no security is valued
at more than face value. Bonds purchased at a discount are
included at cost. The par value of the latter is nearly $300,000
in excess of the cost, and may be said to form an additional
surplus realizable at maturity.

We are pleased to be able to report that payments have
been well met. Outside of one Roman <Catholic Separate
School District in the Province of Saskatchewan, which is
now being investigated by the Local Government Board, we
had at the close of our financial year, only two coupons of
small amounts overdue. Both of these matured after the first
of January, 1917, and at this date (May 15) have been paid.

There: are two Debenture By-Laws under which the City
has not levied Sinking Fund. One of $40,000 for Maryland
Street Bridge which matures on April 4th, 1925. This amount
will probably be taken care of out of Sinking Fund excess
earnings of some year prior to the maturity of the Debentures,
so that it will not be necessary to make a re-issue.

The other By-Law is one for $50,000, which indebtedness
was incurred for the purchase of a Suburban Park. The De-
bentures were issued April 3oth, 1904, and fall due August
1st, 1033. Arrangements should be made with the Parks Board

to provide a sufficient amount out of their levies to take care.

of these Debentures at maturity.

The ne* debt of the City has been reduced during the year
by $2,750,016.99, as follows :—

Debentures and Stock paid off which

matured during the year ............ $ 410,077.31
Reduction in debt by Bond ‘Conversion.. 1,154,049.23
Increased accumulation of Sinking Fund 1,186,790.45

$2,750,916.099

In 1915 the Council decided that no Capital Expenditure
would be incurred that could possibly be avoided, and this
policy has been continued to date, with the result that since
April 3oth, 1915, the debt of the City has been reduced by
$4,782,845.73.

April Sinking
szoth, Gross Debt. Fund. Net. Reduction.
1914 . $41,802,918.07 $4,600,086.85 $37,103,831.22 $...........

1915 . 42,050,324.84 5,772,330.95 36,277,093.89  015,837.33
1016 . 42,126,806.36 6,055,003.88 35,170,002.48 1,107,001.41
1017 . 40,553,670.82 8,142,604.33 32,410,085.40 2,750,916.99

’ “

In some Cities the policy has been to issue Debentures to
cover Patriotic Grants and expenses. Winnipeg has paid all
sums of this kind out of the General Taxes.

The Surplus is growing very rapidly, and while it is
deemed advisable to take a reasonable amount from the
yearly profits and add to the Investment Reserve Account, it
is considered right and proper that the ratepayers of to-day
should benefit in the excess earnings of the Sinking Fund. It
has therefore been decided to take out of this year’s Surplus
$51,258.54 and place to the credit of By-Law No. s052. This
is a By-Law for $1,450,500.00 due in’ 1938, and the general
taxpayers have to provide an annual levy of $25,862.56. We
understand that it is the intention of the City to apply against
the amount of this By-Law, approximately $710,000 being the
estimated profit of the second Bond Conversion. It is esti-
mated that the amount in the Sinking Fund at the credit of
this By-Law at the present time, together with the amount
now transferred, will yield sufficient to pay the balance of
the Debentures at maturity, thus relieving the general tax-
payer of providing the annual levy of $25,862.56 per year
for the next 21 years.

The average rate of interest earned on Investments during
the yvear was 6.03%.

All of which is respectfully submitted.

E. F. HUTCHINGS, Chairman.
W. H. CROSS, Trustee.

FRANK O. FOWLER, Trustee.
H. C. THOMPSON, Secretary. .

PROFIT AND LOSS ACCOUNT
For the Year Ending April 30th, 1917.

Gross Interest earnings .. wi....oe.. $418,030.26
Deduct Amortization Interest require-

b ey . BRGNS Ao IR SRp R S Se  L LA 273,234.67
Excess Interest earnings ........ $144,804.
Add. Profit on Maturity of Securities.. 3,656.;3

e —
Excess earnings from Investments. $148,461.33

Deduct Premiums on Investments
acquired -during the year, now
Wrtbten: sl ie & s T LG

Administration and .General Expenses.

Balance transferred to Surplus ac-
(o5 1 34 oty TR g o b SR e A
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SURPLUS ACCOUNT LIABILITIES,
e = As at April 30th, 1917, Debentures and Stock redemption purposes :—
urplus as at May ist, 1916.......... $ 46,352.74 2 SRR 2 S ast.  SDECIfics
B Balance of Profit and Loss Aé. 52.7 .\momzn'uon l»nsmlm.c‘n.\s and Interest, specifically
: ; allocated as follows :—
count for year ending April 3o0th, Sebudale 3t 5
R R S S A s gt LA e 26,481. chedule No. 1917. 1910,
_;151 General Debentures .... 12 8 455,145.34 8 407,052.85
$172,834.26 Local Improvements,

Deduct, Aﬁount transferred to Invest- 5 L‘v")"ﬁl‘» Shim‘ --------- 13 230,473-34 201,034.86
T AR T g S R L $50,000.00 oca mprovements,

- Amount transferred to Levies account Property Owner’s share 14 1,008,500.32 1,811,772.50
in connection with By-Law No. Water \\-’orks Debentures. 15 475,170.19 428,164.27
o AR R R e e B LR e 51,258.54 101,258.54 Power Debentures ...... 16 25,847.87 10,034.02
Surplus as at April 3oth, 1917.... 8 71,575.72 CONSOLIDATED STOCK—

e e gy-iaw ;‘:‘o. 5086 .... 17 865,1:6.13 1,541,122.13

b7 INVESTME y-law No. §500 .... 18 207,003.4 401,152.43

A Bal at AE'I ik NT ?ESERVE ACCOUNT By-law No. 5885 .... 19 238,080.08 281,240.75

alance a pril 3oth, 191 Seeeasaieiasuieiaes $150,000.00 By-law No. 6412 .... 20 277,845.70 406,200.27
Transferred from Profits for vear....... e v 50,000.00 By-law No. 6069 .... 21 258.440.53 3 3,0'5“'37
. By-law No, 7525 .... 22 958,004.02 680,744.85
Balance at April 30th, 1917 ................ $200,000.00 By-law No. 8288 . .. 23 402,604.26 233,014.54
")-Ic)o beStOCk Conversion 2%
ebentures e i 2 1,208,811.42
COMPARATIVE BALANCE SHEET sy ;e DL Aol v
As at April 30th, 1916 and 1917, Debentures  ......... -1 L L 28 | MBI L

5 S ASSETS. \ $7.871,118.61  $6,750,551.14

: Investments at cost or under as follows :— énveﬁtmcnti Rcserv;-_ ; 200,000.00 150,000,00

SCHOOL DISTRICT DEBENTURES— " gl gt

ST ; Schedule. 1917 1916, of City of Winnipeg By-

- Manitoba .......... ! 8 050,427.26 8 892,712.06 law No, s052) ........ 71,575.72 46,352.74
Saskatchewan ...... 2 541,070.99 520,108.47
Alberta ........... 3 218,250.41 229,533.73 $8,142,604.33  $6,055,003.88
| $1,700,748.66  $1,642,354.26 :

"RURAL MUNICIPAL DEBENTURES— Winnipeg, Man., May 2sth, 1917.
Manitoba .......... 4 8 328,355.62 8 211,785.76 We have audited the books and accounts of the Sinking
Saskatchewan ...... 5 380,554.00 336,450.55 Fund Trustees of the City .of Winnipeg for the year ended
1y AR M 6 13,040.00 13,528.16 April joth, 1917, and have received all the information and,

: ! - explanations we required.
T : $727,950.52  $561,773.47 We have examined at the depositaries the Securities repre-
Saskatchewan Rural senting the Investments, all of which were found to be in
. Telephone Deben- order. The cash in Bank was verified by a certificate obtained
D:g;fz:ure;;).f' Cmes . 860,630.04 552,950.12 from the Bankers.
: The Investments purchased at a premium have been
‘G:vne‘in'fnoe‘;?sBo;d‘s.“ g : fg;'fgggi 247,060.28 written down to par value, and those purchased at a discount
. ¥ AT o TR el are included at cost. Provision has been made for possible
Miscellaneous Invest- e : dépreciation
MENLS' i dsest 10 % ¥ ' : 3 !
City of Winnipeg iy DR s All amortization requirements have been complied with
Stock and Deben- excepting in so far as they relate to City of Winnipeg By-lgw
(7 R Rl R e 11 1,031,191.16 2,022,065.03 Noi 906, N:a;yland Bridge, which provides for an annual in-
: stalment of $713.22.
o - $7,013,044.30  $6,047,002.95 The foregoing Balamce Sheet is in accordance with the
~ Interest accrued  ...... 174,242.63 120,476.78 books, and in our opinion, is properly drawn up so as to
4 present a true and correct view of the condition of the Sink-
tal Investments and accrued ing Fund of the City of Winnipeg as at April soth, 1917, sub-
B interest ol 7ok rh i s $7,187,286.03  $6,176,560.73 ject to compliance by the City with the requirements of the
ash in Bank of Montreal ..... - 955,407.40 779:334.15 y-law above referred to,
QV Fothl i ol sl Lk $8,142.604.33  $6,955,903.88 (Signed) MARWICK, MITCHELL, PEAT & CO.,

2

Chartered Accountants.

BANK ACT AND LIVE STOCK LOANS
Important amendments to the Bank Act were laid before
House at Ottawa on Monday by Sir Thomas White. The
endments give to the chartered banks authority to make
s to farmers upon horses, cattle, sheep and swine, and
take a simple lien upon the live stock as security, subject,
urse, to provincial laws.
The legislation is practically a  substitution for sections
erted in the Bank Act a year ago. Last session provision
ans to farmers was made in the Bank Act, but the
ity reg;nred under those sections was either a bill of
ttel mortgage. Little use was made of the legis-

~security.
e e

n, largely owing to the objection of the farmer to giving

The registration of liens is not provided for in the bill
before the House except that under it provinces may legislate
in that direction, Sir Thomas pointed out that since ques-
tions of property and civil rights were within the jurisdiction
of the provinces, the federal parliament could not compel
provincial officers to register the liens on live stock taken
by the banks.

\

John' Agnew, Limited, with Ontario charter, has in-
creased its capital stock from $s50,000 to $300,000.

Acme Tire and Rubber Company, Limited, with Ontario ‘
charter, has changed its name to Oak Tire and Rubber Com-
pany, Limited.
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RENEWABLE TERM POLICY LEGISLATION

Objections to the Amendment of the Insurance Act as
Proposed by Mr. Bennett

The following letter has been received by 7'he Monetary
‘Times from Mr. J. L. English, vice-president of the Aetna
Life Insurance Company, Hartford, through the managers
of the Eastern Ontario agency, Messrs. Johnson and Orr,
Toronto :—

“The Monetary Times of May 11th referred to a proposed
amendment to the insurance act providing that any person
holding a half-yéarly or yearly renewable term policy, shall,
on making application in writing to the company, be entitled
to receive a level premium policy dated at the same time as
the original by paying the difference in premiums with 4 per
cent, compounded yearly for the period of years elapsed since
the term policy was issued.

“A little investigation will show that this would be un-
reasonable and unfair to the company, growing out of the
difference in the loading between the term policy and the
endowment policy. In a certain case, as we figure it, at the
end of, say, the 19th or 20th vear, the insured would be re-
quired for a change to a 20-year endowment policy in this
company to pay only $720, and yet, after having received
the endowment policy at the end of the first ygar, he could
surrender it to the company and receive the cash value of
$023.

Should at Least Pay Reserve.

“What the insured ought to pay in case of such a change
is, at the very least, the reserve under the endowment policy
at the time the change is made, and, practically speaking,
he ought to pay a little more to provide for the surplus which
has naturally accumulated under the endowment policy, and
without which, either in a participating or a non-participating
company, the business would be hardly safe for the company
or the insured.

“We should say that the insured in such a case should

be required to pay at least 5 per cent. of the reserve in addi-

tion thereto in order to effect such a change, and that the bill
should be amended so as to provide for such payment, in-
stead of simply the difference in premiums.

Difference in Premiums.

“In the illustration above cited even at the expiration of

the 1s5th year the difference in premiums would amount to
only $580.64, while the cash surrender value of an endowment
policy would be $660. The passage of this bill in its present
shape would force the company to a loss of the difference
between these two sums, because the assumption is that there
i no accumulation or reserve whatever under the yearly re-
newable term policy at the expiration of any policy year.”

AMERICAN COMPANY'S BRANCH FACTORY HERE

The Pittsburgh Des Moines Steel Company, formerly
known as the Des Moines Bridge and Iron Company, with
works at Pittsburgh, Pa., and Des Moines, Iowa, has estab-
lished a new plant at Chatham, Ont. This Canadian branch
of the company, known as the Canadian Des Moines Steel
Company, Limited, has purchased the property of the Chat-
ham Bridge Company, Limited, and has enlarged and
equipped this plant to handle the manufacture of all stan-
dard types of steel structures, including mill buildings,
office buildings, fire-escapes and bridges, In addition, they
will make a specialty here, as in the United States, of the
manufacture and erection of elevated steel tanks and other
special structures, such as standpipes, storage tanks, smoke-
stacks, barges and coaling stations. The elevated steel tank
manufactured by this company, which is so universally used
for storage purposes, has found special favor in the fields
of municipal, industrial and railway service.

In the future all sales in the Canadian territory will be
handled from Chatham, and all steel for delivery in Canada
will be fabricated at this plant. The Canadian Des Moines
Steel Company, Limited, has offices at 208 Inches Avenue,
Chatham, Ont.

The Royal Bank of Canada has opened branches at
Aylesbury and Dodsland, Sask.

Volume 38.

BRITISH COLUMBIA’S PULP INDUSTRY

The pulp and paper industry of British Columbia was
active during the past year. According to the report of the
forest branch of the British. Columbia department of lands
the plants in operation in that province ran continuously
throughout the year, the output for 1916 being as follows :
paper manufactured, 65,229 tons; sulphite wood-pulp, 14,389
tons.

Commencement was made on mew operations by three
companies—one at Swanson Bay, which started operations
early in 1917; another at Ocean Falls, where a large amount
of development work had already been done, and which will
commence producing paper some time in 1917; and the third
at Quatsino Sound, where building operations have been in
progress for some months and will likely continue during
the coming year. These developments are all on the coast
but there are large areas of pulp timber in the interior whic):;
haye not yet been touched, The development of these areas
will no doubt be undertaken in the near future.

CASUALTY INSURANCE IN CANADA
The premiums received and losses paid in respect of
the various classes of casualty insurance in Canada last year
are as follows :—

Premiums Claims
) received. paid.

Accident. £ Lyt Sniiin oa i B $1,535,848 8 624,106
Combined accident and sickness... 585,775 203,441
Automobile (including fire) ....... 333,876 135,200
Automobile (excluding fire) ....... 554,502 160,424
Burglarys CCae i et s 118,672 15,347
Employers’ liability ......... TR 1,044,897 1,134,632

RS BlosIO St 8 63,435 None.
Gugramtee s R e TR ko S 799,933 155,440
Bl fo e A LR 1,419,118 1,565,550
Inland’ transportation . ... ... 0000 164,705 74,605
Jave 'Stack vl T s e AR 76,084 51,825
Flate BIBSE sl i s S n iy St ut 271,578 124,472
B To) i T S e SR A S R 1,110,104 720,851
Sprinkler leakage ........ IR e 51,020 25,753
Steam boMer ol Soibi v oG 109,022 5,384
Famadors il R R 47,383 21,537
Lotals e Givuavs b $0,277,011 $5,114,855

COTTON MANUFACTURERS HAVE PROBLEMS

The Southern cotton manufacturers who met in conven-
tion at Washington recently believe that they are on the
verge of a period in which labor will be more of a factor
than ever before in the South. Business of all kinds from

the government, from the regular civilian trade and from

foreign markets looms ahead in large proportions. The
problem of having in continuous employment sufficient
number of hands to turn out the great volume of goods
which can be distributed during coming months is the factor
to which mill executives are devoting their attention.

‘Conscription will ' take an appreciable proportion of the
skilled help from mills. The speeding up of munition fac.
tories may take still more. The younger element cannot
be profitably employed because of restriction in hours
Some mill men believe the problem cannot be effectually mei
without revision in existing legislation.

Cotton consumption is proceeding at a rate never before
seen in the United States, yet mill men fail to see where the
merchandise is coming from to feed the expanding export
trade, Mills not on government work will perhaps have to
make the choice during the coming year of holding their
hard-earned foreign trade by allotting a percentage of pro
duction to it, or dropping it and  reverting to the unStabl‘
condition of former years, when home trade was their onle
support. 5 ¥,

It is hoped that the committee appointed by Dr. Godfrey
3

of the Advisory Commission, to confer with him on produc
tion and engineering may take the case of individual mi“-
into consideration. It may be a better form of help to 2
government to permit a mill to run on export business than

to turn such a plant to army gOOdS.
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She's Daddy’s Girl-

The very sunshine of his life. He’s plan-
ning great things for her—-if he lives.

And if he dies---well, he’s proud of the fact
that she will then receive---regularly---each
month---as long as she lives---a cheque from
TheImperial Life to provide for her every need.

You can provide in this way for your little
girl.  Our free booklet tells all about it.
Write for a copy. Address-

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE - TORONTO

2 L O VAL 2

=

TS
]

L
B

BANK OF HAMILTON

RECORD OF PROGRESS

STATEMENT TO THE DOMINION GOVERNMENT [Condensed)
Showing the Condition of the Bank as of End of April, 1915, 1916, 1917

ASSETS. Apl. 30, 1915. Apl. 29, 1916, Apl. 30, 1917,
Cashion hand and in ' banks, etc. .« 0 ¢ b v $ 7,435,006 $ 8,148,188 $ 0,080,736
I BT T e A N B RS N e S b N 1,461,283 3,817,585 2,616,480
- Government Bonds, Debentures and Investments ...... . ... . . 3,465,372 0,204,555 11,071,045
Loans to: Municipalities. oo o ddi ol S ameiic e IR Do 2,265,797 2,137,056 1,075,393
Other Loans and DiScoumts ... i. v uiisiansss e it 26,479,308 20,450,424 33,230,013
Premises, Real Estate, Mortgages and other Asgets. (., 2,796,170 2,860,570 2,883,208
Liabilities of Customers under Letters of Credit as per contra 134,450 158,468 162,992
: ' $44,038,355 $40,885,746 w

LIABILITIES,
ST ARION: 2 fan o3 80 S e e R s S $ 2,476,075 $ 3,270,801 $ 3,860,551
fatvetnment, Baliincesy O sy Gt B ol Bl ae LR e 2 960,650 1,120,001 2,838,070
BRE Balances ol ) o i G AP a g e TR 115,847 516,646 1,832,061
-1 e R e R e S Bl L R e 33,584,336 38,343,100 45,535,534
Acceptances under L.-C. as per contra ............-.... ... 134,450 158,468 162,092

To the Shareholders :

Eapatal (pajd np 0 S R R s 3,000,000 3,000,000 3,000,000

3,757,088 3,475,821 3,5004,556
$44,038,355 $49,885.746 $60,738,713
»34,038,355 $49,885.746 $60,738,773

e - A TP T
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INVESTMENTS AND THE MARKET

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

Trinidad Electric Company.—The company’s earnings
for April were as follows.—

4 Gross, Net.
L R e R s $11,289 $ 4,705
LR RE and power ... ...t e 10,303 4,531
Ice and refrigeration ................. 2,042 819

$10,056

Mcintyre Porcupine Mines, Limited.—The company’s op-
erations for the four months ended April 3oth, 1917, shows
the following results: Tons milled, 50,567 ; value per ton,
$10.43; gross value, $580,019; recovery, $501,016; operating
costs, $281,452; per ton, $4.07; operating profit, $279,563.
Ore and bullion production during the period has been main-
tained. Exploration and development work has not pro-
gressed as rapidly as had been expected on account of the
serious shortage of labor,

Ogilvie Flour Mills Company, Limited.—Sir Thomas
White, minister of finance replying to questions in the Do-
minion house said: The amount of the assessment levied
during the fiscal year 1917 against the Ogilvie Flour Mills
Company, Limited, for accounting period of 1915, was $280,-
885. Returns have not been received showing net earnings
made or profits distributed by the company during fiscal year
1917. Accounting period ended August 31, 1015: Preferred
stock, $2,000,000; common stock, $2,500,000; accumulated
profits, $1,122,466; capital employed, $5,622,466. Under sec-
tion 7 (4) of the business profits war tax act unimpaired re-
serve, rest or accumulated profits of an incorporated com-
pany shall be included as part of its capital reserve.

Brazillan Traction, Light and Power Company.—The
company’s April return is as follows :—

April, 1917. 1917. 19016. Increase.
Milreis. Milreis.  Milreis.
Total gross earnings ..... 7,453,000 6,882,000 571,000
Operating expenses ..... 3,400,000 3,042, 358,000
INBE ERYRINGS. .l las 4,053,000 3,840,000 213,000
Aggregate gross earnings
from January st ..... 20,140,000 26,607,000 24443,000
Aggregate net earnings
from January rst ..... 16,001,000 14,083,000 1,108,000

This statement includes the earnings and expenses for
vear 1916 and 1917 of telephone enterprise recently acquired.
The operating results from such enterprise for the vear 1916
were brought into the accounts only at the end of the year.

Tooke Brothers, Limited.—Mr. B, Tooke, president of
Tooke Brothers, Limited, manufacturers of men’s goods,
states, according to a Montreal despatch, that the present sur-
plus of liquid assets of the company over current liabilities
is equal to fully 65 per cent. of the outstanding preferred
stock. The preferred stock of the concern is $650,000, which
would indicate a surplus of $422,500. Mr. Tooke states that
the company’s vear has been a good one, and that the anpual
statement will show a substantial advance over the previous
vear. In some previous vears the surplus of the company,
after the payment of the preferred dividend, was as follow :—

Preferred
Year. dividends. Surplus.
v L R N e T S $56,000 $53,400
s Pk GRS PR RS SN Tl 56,000 49,762
L e S e G e T S 48,290 45,746
e T e TR el 60,200 38,551
R T e e 68,950 *20,085
BORR L S Nl s e s e e 26,307

C¥Deficit.

The figures are for the fiscal vear ending on May 31.

Pacific Burt Company.
statement is as follows :—

The company’s profit and loss

12 months, 15 months,
1917. 1916,
RS ot caar e 8 St o G $108,882 $ 86,000
Previous balamee: i o A0l 20,702 27,472
$138,674 $113,481
Preferred dividend  .......... 45,500 56,875
Common dividend ........... 13,000 13,000
New drafts svritten off: <o 7o o 13,813
To: plant reserve . .....i..... L8000V s T S
$ 73,500 $ 83,688
ROLWAKd - ar A iy S 65,174 29,792

The balance sheet gives the following figures: Liabili-
ties—Preferred stock, $650,000; common stock, $650,000 3
real estate and plant reserve, $38,974; reserve for other assets,
$31,025; preferred dividend, due April 2, $11,375; debts pay-
able, $208,455; profit and loss, $65,174. Assets—Real estate,
patents, etc., $1,324,446; stock, $166,447; receivable, $139,-
350; cash, $24,755. The annual meeting will be held on
June 15 next. Mr. S. J. Moore is president of the company.

Dominion Steel Corporation.—The corporation’s profit
and loss statement for the vear ended March 31st, with the
corresponding figures for 1913 and 1016, is given in the fol-
lowing table :— 3

1017, 1916. 1913.
Nettearmngy (7. ro T o $12,067,874 $7,004,316 $4,714,057
Depreciation, etc. 1,850,505 1,102,823 1,000,650

Balance v wpi iy S Srd s 11,108,278 5,811,403 3,704,407

Interest. /- (Loitios iU 1,230,203 1,500,085 1,246,051

Balwnce - & st ih g 9,878,075 4,221,407 2,457,455

Discount -bonde 5 G0k 326,000 226,181 84,788

Balance ».0 e Lo s densnapite 9,551,165 3,095,225 2,372,667

Preferred dividends (corp.) 420,000 420,000 437,500
Balamice -~ Covinieni i c00 9,131,165 3,575,225 1,035,167

Preferred dividends (subsid.) 560,000 560,000 560,000 -
Balangero o troa e 8,571,165 3,015,225 1,375,167

Dividend arrears  ......... BR0,00000 < S B S

Balance. o Saom Attt 8,221,165 3,015,225 1,375,167
Common dividends ...... 2o Yo e S AN 1,277,101

Balance <5 250 Dl s nhs 7,900,188 5,015,225 98,066
Previous balance ........ .. 4,037,380 1,022,163 784,045

Total profit and loss ...... 11,037,577 4,037,380 883,012

Bond discomnt i i o 2,800,405" - R N

Balapce st o i ant [sife L E - NE SRS ED T 0

Special Teserve i e Ay 40000000 . kT T o

Balance brought forward ... 6,038,182

The corporation’s net earnings, after deducting all manu-
facturing, selling and administrative expenses, and also after
provision for amortization of munitions plant and equipment
and business profits tax for 19r5-16 were $12,067,874, an in-
crease of $5,063,558, or 85 per cent. over the preceding year.
As compared with the best vear prior to the war, 1012-13, the
increase was $8,253,817, or approximately 180 per cent. Als
lowances for depreciation, sinking fund, etc., at $1,850,505
were some $667,000 higher than what had previously been
set aside for this purpose. Interest charges for the vear were
$1,230,203, and it is noted in this connection that for the
first time there was no charge for interest except bond in-
terest. ‘““On the contrary,”” President Workman in his report
states, ‘“‘the revenues of the corporation include a moderate
sum derived from the investment of surplus funds. The net
improvement in respect to interest amounted to $421,264
over the vear ending March 31st, 1916, and to $482,701 over
the vear ending March 31st, 1915.”" .

After writing off $326,909 for discount on securities sol
and paying the regular quarterly dividends on the corpora-
tion preference stock and the subsidiaries’ preferred stocks,
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Due 1st April, 1922,

attractive rate.

New York

Province of Manitoba
57/ Gold Bonds

Principal and half-yearly interest payable in Toronto, Montreal,
Winnipeg and New York.

-
Manitoba bonds constitute an investmen

t of the highest order, and at the price
quoted afford the investor an opportunit

y to secure this premier security at a specially
Price: to yield 5%%

Write or telephone for particulars

Wood, Gundy & Company

C. P. R. Building, Toronto

Denomination $1,000.

Montreal

CANADIAN BoONDS

AND DEBENTURES
Bought, Sold and Appraised

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

A. H. Martens & Company

(Members Toronto Stock Bxchange)
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Government, Municipal
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Royal Bank Building, Toronto, Canada
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New York, N.Y.

Detroit, Mich. Chicago, III.

AMILIUS JARVIS A. D. MORROW

Emilius Jarvis & Co.

MEMBERS TORONTO STOCK BXCHANGE

INVESTMENT BANKERS
JARVIS BUILDING TORONTO, ONT.
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DUE 1 JANUARY, 1920.10387

30,000. County of Welland, Ont.
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DUE 1 JULY, 1919-1929

60,000. County of Renfrew, Ont.
%% BONDS
DUE 1 FEBRUARY, 1918-1927
PRICE AND FULL PARTICULARS OF
THESE OFFERINGS ON REQUEST.

NEW YORK LONDON, ENG.  DETROIT
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$980,000 in all, there was a net surplus of $8,571,165. It
represented earnings at the rate of 26.7 per cent. on. the
common stock. This surplus profit compared with the pre-
vious record of $3,015,225 in 1915-16 and with $1,375,167 in
1912-13—the best of the pre-war years. *

The balance sheet shows current and working assets at
the end of the year as $15,446,306, these included $4,858,167
in cash and $1,085,671 in war loans. The only current lia-
bilities to set against them were $1,572,530 in ordinary trade
accounts pavable, wages, etc.; $246,731 for interest accrued
on bonds, and $405,077 for dividends declared, payable after
the close of the company’s vear—a total in all of $2,315,238.
Total assets amount to $83,526,822.

President Mark Workman in the report states as follows:
“The entire issue of the six per cent, five-vear notes matur-
ing December 1st, 1916, amounting to $3,406,666.67, was
called for payment on 1st December, 1916, and up to the time
the accounts for the yvear were closed, all but $484,233.30 had
been redeemed. These had not been presented for payment.
The aggregate reduction in the funded and mortgage debts
of the corporation and the constituent companies during the
year was $3,501,700.70. The most important measures for
extension and improvement are the construction of two bat-
teries of Koppers By-Product Coke Ovens and extensive de-
velopment of the iron ore mines in Newfoundland, both of
which will strengthen the position of the corporation in re-
spect to the output of iron and steel. The production of all
the coal company’s collieries ‘was considerably below that of
recent years, amounting to 4,270,772 tons, against §,261,108
in 1916, 4,550,512 in 10915, 5,047,683 in 1914, and 5,051,603
in 1913, The causes of this falling off were beyond the con-
trol of the directors, arising for the most part from the
scarcity of men consequent upon enlistment for service over-

seas, and also to a considerable extent from the lack of

adequate transportation facilities,”’

New records were made by the steel company. The ton-
nage of pig iron produced exceeds the output in '‘any previous
vear; as also does the output of steel ingots. The follow-
ing table gives the annual production of the principal classes
of iron and steel materials in the last two vears:—

Year ended Year ended
Mar. 31, 1917. Mar, 31, 1016

L R I N s 346,026 320,664
Stesliangiote: L L et 377,070 571,086
Bloom and billets for sale.. 144,051 142,282
AR e DR 17,495 35,197
Wire rods for sale ......... 07,492 55,100
L B AT Rt S 5,250 8,017
PNIR O A T e 35,142 36,058
B o WAL M 20,175 10,262

. B, P . .
~ *This includes wire used in manufacture of nails shown
in next line.

Dome Mines Company.—The earnings of the company
for the fiscal year ended March 31, 1917, compares with the
previous vear’s return as below :— :

1917. 1916.
GIYDas xeceipte®ic s oo 00 $2,171,785 81,778,050
ESphnles b WiEpn s b oo 1,241,862 880,504
Net garnings’ 050000 ol $ 020,022 $ 880,365
Other ‘imcome ... o0, iy, 22,526 23,015

Total income ....... G o $ 052,448 8 912,380

Deprécration  Ju v il 221,360 370,518
Halance.: /ioues gyt St *$ 731,070 3 541,862
ERvidends - B el Ee i naE 800,000 600,000

Defict e A $ 68,021 $ 58,138

The report states that the matter of securing satisfactory
labor has now reached the stage of competitive bidding, and
the gold producer on low grade ore cannot compete with any
other metal producer. The company is still receiving $20.67
per fine ounce for the product. By comparison, silver pro-
ducers are receiving nearly 45 per cent. more tham pre-war
prices ; copper nickel producers 45 per cent. more and copper
producers 100 per cent. more. On a basis of the least fort-
unate of the above the company would receive $30 an ounce
for gold, and could then enter actively into competition «with
other emplovers of mine labor, paying high rates which would

-insure satisfaction to the workmen and still secure a percent-

; and awaiting shipment to Russia, This disaster made ne %
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age of profit which would be commensurate with the capital
invested. Due to expenditures for enlarging plants for an
increased output the balance remaining of the $500,000 fund
realized from the sale of 50,000 shares at par to shareholders
for the purpose of plant extension and mine development was
all expended and $220,266 additional from earnings. The
completion of the plant extension has resulted in a modern
installation with a milling capacity of 45,000 tons, and a
mining capacity of more than double that amount. Of ore
mined '459,530 tons were treated, yielding bullion worth $2,-
171,784, average vield per ton being $4,726. As compared
with the previous fiscal year, the tonnage milled increased
111,890 tons, while average recovery per ton decreased $o.391.
Operating costs per ton increased $o.143, and profits from
operations increased $40,557, while net profits per ton de-
creased $0.534. Ore reserves as of April 1st, 1917, were esti-
mated at 2,250,000 tons, valued at $11,979,000. Cost details
show that the company’s supplies charged to mining aver-
aged 45 per cent. higher in 1916 than in the preceding vear.

Canadian Converters Company, Limited.—The annual
return shows net profits of the subsidiaries at $204,004, which
exceeded the record established in 1015-16 by $63,781. After
bond interest, an increased allowance for depreciation re-
serve and an increased allowance for bad debts, there was a
surplus balance .of $139,413. Earnings which had been at
the rate of 5.2 per cent. on the capital stock in 1015-16 rose
to 8 per cent. The resumption of dividends just before the
close of the fiscal vear called for one payment of 1 per cent.
to shareholders, or $17,335, and when this had been charged
off, a balance of $122,078 remained to be added to profit and
loss balance. That account now stands at $207,207. Bank
loans were reduced from $206,700 in 1914-15 to $255,000 the
following vear and are now at $70,000. Current assets are
shown as $881,382, while current liabilities were $202,204, a
net improvement in the working capital position of $149,000.

A comparison of the profit and loss figures for the past
two years follows:—

1916-17. 1015-16.

DG o) b Eh e A T e R SRR ot $204,004 $140,223
Bandrmterest iy o) ey 23,040 23,040
“Radanee . el Ty Gt $180,064 $116,285
TrefireCaaniba o oo 0an i 27,000 17,500
|28 e R SR e D e $153,004 $ 08,783
IBRARRES (v Sl R 13,651 0,621
sBalarice. L ot 8 130,413 8 Bal T
EvIdRRas el n s B R e 17335 e
Balance - un sarso el $122,078 $ 89,162
Previons balafice s oo $175,128  $ 85,066
Fotalbalanes) il ch il L 207,207 175,128

In conmection with the general financial position of the .
company it is seen that its bonded debt is low at $399,0'°°'
calling for only $23,040 in interest charges. There is no pre-
ferred stock. i

Canadian Car and Foundry Company.—The company’s ‘
profit and loss figures for the past two vears are as below s

: 1916. 1015,

3 S sos £ AR AR RA $1,202,104 $ 321,839
Depreciation ' iy ol v o 350,000 325,000
Balanee il Ln il s 042,104 *3 160
Hondaterest i od s, 588,848 555,311
Balande e ot Dl 353,255 *s5s8,471 .
Previous balance * .... ... 1,073,708 1 :632,269 _
Srp s e S e S A 1,427,054 1,073,708

*Deficit.

Dealing with the company’s Russian government con- o
tracts the report states: ‘“These contracts were within thr. %
weeks’ time of completion when the fire and explosion T
curred at our Kingsland, New Jersey, U.S.A., loading oc-
assembling plant, January 11th, 1917, where the larger |
tion of the component parts of the shell contracts were o &=

sary ‘new negotiations and agreements for the Dreservage“s’
of vour interests, such as insurance adjustments, salv‘ﬁlt___
from the spoiled materials—a very considerable item—__, ‘age

mation of various parts, settlements with sub-contractors
Rt M
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5% WAR LOAN

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

R. A. DarLy & Co.

BANK OF NOVA SCOTIA BUILDING

DOMINION OF CANADA |
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OR BOOKLET ON"'PROFITS FROM SAVING"

STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office.82-88 KingSt.£. Toronto

TORONTO, ONT.

BLACK & ARMSTRONG
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference: DOMINION BANK
Ofce: 200 Carry Bullding, WINNIPEC

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarle

H. OOHARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

5% DEBENTURES 5%

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

Representing LOANS

Edinburgh Life Assr.
Oaledonian Insr. Co.
’ ?ﬁ:: lfllu Aalor. Co.
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. INSURANCE
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The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

OLDFIELD, KIRBY & GARDNER
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WINNIPEG
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INVESTMENT CORPORATION OF CANADA, LTD.
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: Loan Company
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agreement with the United States government for rebate of
duties .paxd on materials destroyed, etc., and it has been
found impossible to complete these settlements at this date.
It has, thcrpforv, been decided to issue a report covering our
regular business, and the directors expect to be able to make
a statement of the earnings from these special contracts at
the annual general meeting of shareholders, which will be
held on Tuesday, July 3i1st, 1917. The insurance adjust-
ments, however, have been practically completed to our sat-
isfaction and returns are now coming in. Shareholders will
be glad to know that the money advanced by your company
to the agency company for the purposes of the Russian shell
contracts has been returned since September 3oth, 1016; the
profits from these contracts, however, have not been includ-
ed in the earnings of the last fiscal year, but will be included
in the statement for thg current fiscal year which ends om
September 3oth, 1917.” -

Owing to the high cost of labor and materials the rail-
ways had continued their policy of retrenchment in the pur-
chase of equipment and the company’s business along normal
lines was comparatively small. War munition orders were the
chief factor in the vear’s operations. In this connection it
is noted that the company had to expend about $779,000 on
special plant and equipment, but outlay of the kind was being
charged against earnings. The sum of $600,000 was written
off during the year under review and the balance, with ad-
ditional expenditure in the current year, would similarly be
charged against earnings.

Exclusive of the Russian shell contracts the combined
output of the associated companies was approximately $14,-
300,000, against $5,500,000 in 1915, $11,100,000 in 1914. That
represented decided improvement; but in 1913 the combined
output was nearly double at $27,000,000. An initial loss in
the export trade in cars is given as the reason why profits at
$353,255 were less than had been anticipated. The com-
pany’s experience in this respect had been generally shared
by exporters of railway equipment ‘‘as the inspection and
finish required on foreign equipment, even during the present
abnormal conditions, are far' more exacting than is required
by Canadian and United States railways; the experience
gained, however, is now enabling us to produce export work
with a reasonable profit. We have a good volume of such
business now on our books and confidently expect a fair share
of the orders which may be placed this year.”

Dealing with financial matters the report states that of
the $1,000,000 one-year notes issued by the company’s sub-
sidiary, the Canadian Steel Foundried, Limited, $440,000
were retired at the close of the fiscal vear and: were paid for
from the Steel Foundries’ earnings. A further amount of
$60,000 was paid in October, 1916, and arrangements were
made for the renewal of $500,000. The latter has since been
retired out of earnings of the Steel Foundries.

The figures of the balance sheet are as follows :—

Liabilities—Preferred stock, $7,500,000; common stock,
$4,186,700; bonds, $8,828,516; notes, $560,000; bank loans,
$2,408,471; accounts payable, $2,182,840; taxes etc., $178,-
148; reserves, $2,718,116; surplus, $1,427,054; total, $20,-
989,856. : o

Assets—Plant, etc., $19,602,116; deposit, $100,000; In-
ventories, $3,810,019; investments, $01,668; accounts re-
ceivable, $2,207,843; trust notes, $3,055; bills receivable,
$82,723 ; deposits, $3,224; cash, $200,444; advances, $3,621,-
3513 deferred charges, $258,407; total, $20.080,856. ;

DEVELOPING NEW BRUNSWICK'S LUMBER

Messrs. James Murchie and Son, of Calais, N.B., have
transferred to the St. Croix Paper Company, of Woodland,
Me., about 50,000 acres of lumber lands on either bank of
the St. Croix, near McAdam Junction. Tt is estimated that
the annual cut on these lands will be about 10,000,000 feet.

Other developments in the province relating to its lum- .

ber resources are as follows:—

The Bathurst Lumber Company are planning the erec-
tion of a paper mill, power to be obtained from the Grand
Falls, on the Nepisiguit River, about eighteen miles from
Bathurst. i

Haley and Sons, St. Stephen, have almost completed
their woodworking factory at an estimated cost of $30,000. |

The New Brunswick Pulp and Paper Co., Limited, have
started work nn their new mill.
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COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended June 1st, 1917 :—

Hudson Bay Mine, 85,375; Buffalo Mine, 56,428; Do-
minion Reduction Company, 86,000; Hargraves Mines, 4o0,-
000; La Rose Mine, 85,710. Total, 353,513 pounds, or 176.7
tons.

The total shipments since January 1st, 1917, nOwW amount
to 10,241,035 pounds, or 5,120.5 tons.

.

WESTERN CANADA’'S POPULATION

Saskatchewan has a population of 715,381, according to
a census recently taken. The population of the cities is given
as follows: Regina, 40,000; Saskatoon, 21,054; Moose Jaw,
20,000; Prince Albert, 8,500; Wyburn, 4,000; Swift Current,
4,000; North Battleford, 3,500.

Seventy-two towns give a population of 57,084, Yorkton
being the largest with 3,500, then Estevan with 2,600 and
Melville with 2,550.

Manitoba’s population has increased by 21,884 since
January, 1913, and is now 553,860, it is announced by W. J.
Ptolemy, deputy provincial treasurer, who states that as the
result the Dominion subsidy to the province will be increased
by $17,475. ;

A census of Alberta, just completed, shows that the
population increased 32% per cent. in five years. There is
a marked increase in the number of villages. The popula-
tion, according to these late figures, for the province is 406,-
525. In 1911 population was 374,663. s

MAKINGC LIFE INSURANCE ACGENTS

Training men to sell life insurance was a subject dis-
cussed by Mr. George H. Hunt, superintendent of agencies
of the Imperial Life Assurance Company of Canada, at De-
troit at the annual meeting of the Life Agency Officers’
Association. ; »

After outlining in detail the work entailed in fittine g
new salesman to become a success, Mr. Hunt gave \’the
specific example of the Imperial Life Assurance Company
of Canada’s training as directed by himself. He said the
company had a series of nine lessons. Leading up to these
lessons is a pamphlet, entitled “Life Assurance as Your Life
Work.” This contains many reasons why life assurance
salesmanship is a profitable and agreeable business to he
associated with.

Lesson 1. is entitled, ‘“What Life Assurance Is ang
Does.” In this lesson, in addition to answering the ques-
tion implied by the title, is given an outline of the thre
principal plans: Ordinary Life, Twenty ,Payment Life
Twenty Year Endowment, together with instructions fe'
completing the application and delivering the policy, Thio 2
therefore, gives the man a working knowledge. i Ss

Lesson II. ‘“The Policy,” wherein is described th
privileges and provisions in our policy contracts. 2

Lesson III. “Some Life Assurance Terms Explaineq *
In this lesson some of the technicalities are explained <

Lesson 1V. “The Different Plans of Assurance,’ He
we describe minutely the different plans contained in ore
manual, referring to the pages in the rate-book where t!ﬁr
premium rates and guaranteed values are found. =

Lesson V. “Your Companyv.”” Lesson VI. “Salesm
ship.” Lesson VII. “Your Territory—Equipment—se;curi::‘n’
Prospects.” x g

Lesson VIII. “Arguments—Answers that Have W :
Applications.”’ on

Lesson IX. ¢“Advertising Literature and How to u
It—Forms and Their Uses.” In this lesson there has p g
taken up the different advertising pamphlets and the ;u"
way of using them in connection with the securing of p SN
mess. The different forms in use by the company uasl‘
described, all of these forms being numbered to correspo,:g
with the description.

Mr. J. W. Lyon, president of the Guelph Juncti <
way Company, informs 7 he Monetary Times that 13;; Rail.
dend for the whole vear was 24% per cent. on all m
vested by the city of Guelph. d

- divic
ney in-
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Why Burden Your Wife?

F you wish to appoint your wife as ex.
ecutrix or trustee under your will,
why not assist her to carry the heavy

burden by appointing this Corporation
as co-executor ?

1011 @li@ii®iieileiieie

Your estate will thus have the advan-
tage of the personal direction which she
can give, and she will be relieved of the
burdensome details necessarily involved
in the management of any estate. Also
she will receive invaluable assistance
in regard to investments.

U@ OIS NSNS ISI® e

eiiele
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Our officers will be glad to confer with
you in regard to the making of your will
or any lrust business you may have in
mind.
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ERLING TRUST
ORPORATION

residen Managing Director
W.S.DINNICK HERBERT WADDINGTON

NG ST EAST - TORONTO1
pildliice, Telephone Main 2717 A it
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THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
ISSUES OF LONDON, ENG. LIMITED

Personal Accident
Employers’ Liability Automobile
« Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1I. WOODLAND

Manager for Canada and Newfoundland

JOHN JENKINS,

Fire Manager

Sickness

Lewis Building,

Temple Bldg.,
MONTREAL

TORONTO

THE

Bond and Debenture Corporation

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building - Winnipeg

The London Mutual Fire
Insurance Company

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

$718,608.76
$380,895.44

—
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P Ve % -

DIRECTORS
A. H. C. CARSON, Toronto........... President
R. HOME SMITH, Toronto.....,. Vice-President
F. Do WILLIAMS ... vooos Managing Director
C. McMASTER, K.C. W. T. KERNAHAN
G. M. NESBITT H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO
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Strengthen Your Credit

by including among your assets

United States

Government Bonds

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

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

A, B. Leach & Co.

Investment Securities
62 Cedar Street, New York

Buffalo
Baltimore

Chicago
Boston

Philadelphia
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WHEAT CREDIT OF $20,000,000 PAID

A six months’ credit of $20,000,000 was extended to the
Royal Wheat Commission of Great Britain to facilitate Great
Britain’s purchase of a large amount of Canadian wheat by
the chartered banks. About the same time a similar credit
of $25,000,000 was arranged for the same purpose through
a group of New York banks, headed by the Corn Exchange
Bank. These transactions are maturing as the grain moves
forward for shipment to Great Britain, and it is understood
that the Canadian credit was paid off on,June 1st.

CANADA'S COMMERCIAL AND INDUSTRIAL MUSEUM

With a view to the establishment of a commercial and
industrial museum all the Canadian trade commissioners
were instructed to secure samplcs of manufactured goods in
demand in the different countries where they are located for
‘ the purpose of showing Canadian mxnufacturers what they
might make for export. The trade commissioners have de-
voted a good deal of time to the selection of articles and the
gathering of information about them, and, although only a
few samples have as vet arrived in Ottawa, it is expected
that before the war closes a valuable collection will be avail-
able for the inspection of Canadian manufacturers, Owing
to war conditions a suitable building for the exhibition of
these commercial samples has mot vet been secured, the de-
partment of trade and commerce reports.

BANK OF HAMILTON MAKES COOD PROCRESS

With headquarters in Hamilton, Ontario, the Bank of
Hamilton has achieved during its career a posmon of dis-
tinction in Canadian banking, In Toronto, its branch is
situated in the heart of the financial district, and occupies
what wag formerly known as the Traders’ Bank building,
and which the Bank of Hamilton now owns.

At the end of April, 1915, the bank’s deposits were $33,-
500,000, They have since increased $12,000,000, and now
amount to $45,500,000, Commercial and municipal loans in
the same two-yvear period have expanded from $28,000,000
to about $35,000,000. The bank’s assets are larger by $16,-
000,000, and now total $60,000,000.

The Bank of Hamilton’s paid-up capital is $3,000,000,
and its reserve $3,500,556. The circulation is nearing the
$4,000,000 mark.

These results were obtained under the enterprising and
conservative management of Mr. J. P. Bell and an influ-
ential directorate. The latest returns of the bank indicate
that the institution is handling very satisfactorily the finan-
cial and business problems of a difficult war period.

_ENLARCED FRANCO-CANADIAN TREATY LIKELY

According to the officers of the Export Association of
Canada, the negotlatlon of an enlarged Franco-Canadian
treaty of commerce is one of the probable events of the near
future, and it is conceivable that the new instrument may
be evolved from negotiations conducted jointly with France
by the governments of the British Empire. The French gov-
ernment has recently intimated its intention of formally de-
nouncing all existing French treaties of commerce, the Cana-
dian_freaty being one of them.

In these circumstances especial interest. attaches to a
statement made by Sir Thomas White, Canada’s finance
minister, in the course of his budget speech on April 24th.

' He said: ““A higher customs taxation upon luxuries has been
frequently suggested; but this proposal overlooks the fact
that most articles of this character are embraced under fixed

~rates in the treaty with France, and the tariff cannot, there-
fore, be raised in respect of these. Apart from this, we
should hesitate at a time when France needs the advantage
of all her sales on this side of the Atlantic to assist her
exchange to place a prohibition or increased duty against im-
portations from our great Ally.” This statement will be
especially welcomed in France as ev1dence of the spirit in
which Canadian ministers will act in order to enlarge the
trade exchanges between Canada and France.

Volume 58.

HAMILTON MANUFACTURERS’ ASSOCIATION

The new officers and committees of the Hamilton branch
of the Canadian Manufacturers’ Association are: Mr. W. H.
Marsh, chairman; Mr. H. H. Champ, vice-chairman; Mr. H.
E. Waterman, secretary-treasurer.

Executlve committee—Messrs. Henry Bertram, J. A.
McMahon, F. J. Howell, A. F. Hatch, G. H. Douglas, H. P.
Hubbard, R. Hobson, George €. Coppley W. R. Dunn, H.
L. Frost.

Ex-officio members—Meqsrs H. H. Biggert,
Moodie, H. J. Waddie, Cyrus A. Birge.

Finance—Mr. George C. Coppley, chairman; Messrs. H.
H. Champ, N, Slater, W, E, Skelton, C. W. Sherman, K.
Bethune, Cyrus A. Birge.

Membershlp——Mr H. J. Waddie, chairman; Messrs W.
M. Currie, G. W. Robinson, J. A. McMahon, W. E. Blandford,
C. Al Murton, K Bethune, G. E. Main.

Municipal and legislation—Mr. Geo. H. Douglas, chair-
man; Messrs. A. L. Page, D. B. Morwick, J. W. Millard, D.
B. Wood, George A. Simpson, A. C. Garden.

Reception and entertainment—Mr. H. P. Hubbard, chair-
man; Messrs. A. H. Tallman, G. E. Messer, H. G. Wright, P.
M. Yeates, James Wagstaffe, F. M. Hatch, C. A. Murton.

Technical education—Mr. H. L. Frost, chairman;
Messrs. F. R. Close, H. J. Waddie, C. R. McCullough R. C
Fearman, R. A. Robertson, P. Ford-Smith.

TranSportatlon—Mr W. R. Dunn, chalrman, Messrs.
F. H. Whitton, W. R. Drynan, A. F. Hatch, C. A. Hunter,
Henry Bertram, F. W. Dean.

Executive council of association—Messrs, H. H. Champ,
A. F. Hatch, H. J. Waddie, George C. Coppley, H. H. Big-
gert; parhamentarv George C, Coppley, insurance, J. W.
Millard railway and transportation, W. R. Dunn, A. F.
Hatch; tariff H. H. Champ; technical education, H. J.
Waddle R. A. Robertson, H. L. Frost; membership and
receptlon, H. P. Hubbard, K. Bethune,] A. McMahon.,

Re iR

MAIL SUBSIDIES TO CANADIAN SHIPPING

The total amount of mail subsidies and steamship sub-
ventions to Canadian shipping asked for the fiscal vear end-
ing March 31st, 1918, is $2,630,734, according to the report
of the Department of Trade and Commerce of the Dominion,
Part VI., just received. In addition to this two payments,
aggregatmg $321,666, for services between Canada and Chma,
and Japan and between Canada and France are authorized
by statute, Of the amount asked, $1,844,166 is for Atlantic
services and $487,142 is for Pac1ﬁc services, leaving some-
thing less than $300,000 to be distributed among companies
operating various local services.

The payments, which are on the same basis as those
authorized during the fiscal year ended March 31st, 1917, are
apportioned by trades as follows:—

Atiantic Ocean.

Annapolis;  London or: Hally oo i i Gl ol $ 5,000
Canadian Atlantic ports and Australia and New

Zealand .
Canada Bad  GreataBritaint i o Lol olr i b on] 1,000
Canada’ SMd by Tie i gt vy

2
Canada and Newfoundland ...................... 73%
Canada, the West Indies and South America..... 340,666
Canada and’ SopthiAfties oinai. Vvl ilT s 146.000
Halifax, St. Johns, Nfid., and Liverpool.......... 26008
Montreal, Quebec and Manchester (in summer) and

St. John, Halifax and Manchester (in winter). 35,000

St. John, Dublin’and Belfast (winter)............ 7,500
St. John and Glasgow (winter) .....iu.......i..

l i
St. John, Halifax and London (winter)........ G xg,g
St John, Halifax andcLondon i vl daiics i 25,000

Pacific Ocean.
Canada, Australia or New Zealand, or both :
(PacHic )l s G b e e RS 180,500

Canada, Chma. and Japan ...................... 253,333
Prince Rupert and Queen Charlotte Islands...... 16,000
Victoria and i San Brabotsco: -5 vl it b sl 3,000
Victoria, Vancouver and Skagway ............... 12,500
Victoria and West Coast Vancouver Isl'\nd ...... e
Vancouver and northern ports of British Columbia X

16 800
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A STRONG

HEAD OFFICE,

THE EXCELSIOR LIFE INSURANCE COMPANY

CANADIAN COMPANY

An Excelsior Endowment will Save your Money and maKe Money for you
Surplus on Policyholder’s Account over $800,000.00

TORONTO, CANADA

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Tempie Building, London, Canada

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

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Streot
Capital Account, $724,550.00 Reserve Fund, $530,000.00
Total Assets, 83,386,156 85
President, SIR WM. MORTIMER CLARK, LL.D., W.8., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C,
Debentures issued to pay 5%. a Legal Investment for Trust Funds
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Bstate on favorable terms.
WALTER GILLESPIE, Manager

Municipal Bond Sales
For 1916

Compiled, Revised and Tabulated from Ofecial Reports

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

PRICE $5.00 PER COPY
THE BOND BUYER

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

87, NET
FARM MORTGAGES

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

D. A. DOWNIE & COY.

TRIBUNE BLDG. - . WINNIPEG, Man,

Insurance

and

Financial
Printing

The Job Department of The Monetary
Times of Canada will be glad to furnish
estimates on all kinds of Printing, such
as Annual Reports, Prospectuses, Invest-
ment Lists, Descriptive Pamphlets, &c.

Our city traveller will be pleased to
confer with you, and furnish estimates,

Telephone M. 7404

Job Department

Monetary Times of Canada
62 Church Street ShEh et Toronto

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

Cincinnati Chicago Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

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

Hettle-Drennan Co., Limited

Bankers
Administrators, Assignees, etc.

Insurance and Bonds

Rental Agents Money to Loan

J. 0. HETTLE, Manager SASKATOON
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| DEBENTURES FOR SALE

GREATER WINNIPEG
WATER DISTRICT

Two Million Dollars, Five-Year,
Five per cent. Debentures

The Greater Winnipeg Water District will receive on or
before the 2oth day of June, 1917, at the office of the Bank
of Montreal, Winnipeg, scaled tenders for the purchase of the
under-mentioned securities :—

Two Million Dollars, s-yvear debentures, dated July
1st, 1917. Due July 1st, 1922, bearing interest at the rate
of 5% per annum payable half-yearly on the first days of
January and July in each year.

Principal and interest payable in gold of lawful money
of Canada at the Bank of Montreal, Montreal, or at the
principal office of the Bank of Montreal in Winnipeg, To-
ronto or Montreal, or in gold of the Uni‘ed States of
America at the agency of the said Bank of Montreal, 64
Wall Street, New York, at the option of the holder.

Denomination, $1,000.00 each, with interest coupons
attached. )

Tenders may be for $500,000.00 or any multiple there-
of up to $2,000,000.00.

Delivery and payment to be made First of August,
1917, with accrued interest to the date of payment at any
of the offices of the Bank of Montreal above-mentioned.

Every tender must be accompanied by certified
cheque payable to the Treasurer of the Greater Winnipeg
Water District for 1% of the total amount of the deben-
tures tendered for.

Tender must be addressed to the Bank of Montreal,
Winnipeg, Canada, marked ““Tenders for Greater Winni-
peg Water District Debentures,” and delivered not later
than 12 o’clock noon, on the 2oth day of June, 1917.

The highest or any tender not necessarily accepted.

The Greater Winnipeg Water District is a corporation
under the laws of the Province of Manitoba and Dominion
of Canada, incorporated for the purpose of providing an ade-
quate and permanent supply of water to the City of Winni-
peg, City of St. Boniface, the Town of Transcona, part of the
Municipality of St. Vital, part of the Municipality of Fort
Garry, part of the Municipality of Assiniboia, part of the
Municipality of West Kildonan, and part of the Municipality
of East Kildonan, with an adequate and permanent water
supplv. The works are in course of construction. The
amount of money necessary to pay interest and sinking fund
is levied by annual rate upon all the lands included in the above
Cities and Municipalities on an equalized basis of assessment.

Any further information and particulars may be obtained
upon applying to the undersigned.

R. D. WAUGH,
Treasurer,

GREATER WINNIPEG WATER DISTRICT,
so1 Tribune Building,
Winnipeg.

TOWN OF NORTH BAY

DEBENTURES FOR SALE

Sealed Tenders .will be received by the undersigned up to -

and including Friday, the 15th day of June, 1917, for the pur-
chase of the following issues of Debentures of the Town of
North Bay.

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

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

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

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

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

DEBENTURES FOR SALE

RED DEER, ALTA. %
: Sealed tenders will be received up to June 26th for an
issue of $30,000 treasury bills, dated July 1st, 1917, repay-
able ten thopsand each one, two and three years, Interest
payable semi-annually at New York, Montreal and Toronto.

Particulars on request.
A. T. STEPHENSON,
City Commissioner,
Red Deer, June 6, 1917.

CONDENSED ADVERTISEMENTS

* Positions Wanted,” 2c. per word; ‘‘Positions Vacant,” **
’ . { ) ents
Agencies Wanted,” 3c. per word ; other condensed ;.dvertise‘t}xsentl 3‘::..
per word. Minimum charge for any condensed advertisement.ﬂ)c.'per'
g:se;uon.d %ll c:tr:denned advcrtlsement§ must conform to usual style
ondensed advertisements, on account of the very lo .
them, are payable in advance. e e

THE STORY OF A YOUNG FINANCIAL MAN’
SUCCESS.—A financial man, thirty-three years of age, came
to our office four years ago to take up a new line of busi
ness—a line against which he had been prejudiced bu;
which he knew carried great rewards for the successful. Hi
average commissions this year will be over $5,000.00 am:]‘s
he has built up a future income of over $3,000.00 a ye;r o
business already written. We are enlarging our organizatio:
to prepare for an enormous expansion of business durin
the next few years. ~We have positions for two good meﬁ
with successful records. This offer will be open during the
next week. Only applicants of unquestioned integrity and
with the highest references will be considered. W. A, Peac
Manager Toronto Branch, Imperial Life Assurance Compane'
20 Victoria Street. Toronto. ¥s

MOOSE JAW RENTAL AGENTS.—The Ralph Manle
Agency, Limited, Walter Scott Block, Moose Jaw, handle thz
renting of Moose Jaw Improved City Property. Their facili.
.ties permit them to rent and re-rent property as well as lock-
ing after collections and any necessary repairs. Established
1908. Correspondence solicited.

MONEY WANTED for first mortgage loans on improveq
farms in Central Alberta. Proportion of loan about 3o per
cent. of value; rate of interest 8 per cent.; cost of loan paiq
by the mortgagor. Reference, Imperial Bank of Canada
Edmonton. Whyte and Co., Ltd., Brokers, 111 Brown Build.’
ing, Cor. Jasper Ave. and Second St., Edmonton.
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NEW INCORPORATIONS

Forty-two Charters Granted—Tractor Company Has
$5,000,000 Capital

Canada’s new companies incorporated this week number
42. The head offices of these companies are located in six
provinces, The total capitalization amounts to $10,838,000.

The largest companies are :—

Guelph Carpet and Worsted Spinning Mills, Lim-

e il Sos T LU R e A S T o S $1,500,000
Rem - Drive Tractors, Limited. ... i 5ot ioriins s 5,000,000
The Toronto Carpet Manufacturing Company,

Limited =8 SR A A e R . 2,000,000

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

; No. of ;
Province. companies. Capitalization.

OIDArIo T (ol bt s s 20 $ 9,818,000
RINEBec . ol (2 s ol e e 5 239,000
British Columbia ............ 6 320,000
Mamtoba Lo SR o 7 345,000
New Brunswick ........ =N 3 97,000
Prince Edward-Island ........ 1 10,000

42 $10,838,000

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

Sandon, B.C.—The Slocan Mercantile Company, Limited,
$50,000.

Sherbrooke, Que.—Beckwith Box Toe, Limited, $100,000.
C. W. Cate, J. P. Wells, C. D. White.

Woodstock, Ont.—Peerless Cereal Mills, Limited, $100,-
00o. J. S. Myers, W. McGhee, R. N. Ball.

St. Catharlnes, Ont.—Kinleith Paper Mills, Limited,
$400,000. W. Bain, R. Gowans, C. D. Magee.

Maisonneuve, Que.—The Lillian Shoe Company, Limited,
$20,000. H. H. J. Gariepy, H. Mackay, E. G. Place.

Chatham, Ont.—Dunneagan Oil and Gas Company, Lim-
ited, $40,000. F. P. Eagen, K. E. Shaw C. H. Dunn.

Three Rivers, Que.—Vulcan Knitting Mills of Canada,
Limited, $50,000. C. A. Hale, A. Angers, S. C. Marson.

Domville, Ont.—Charleville Cheese and Butter Company,
Limited, $3,000. H. O. Bass, C. E. Lane, J. E. Knapp.

Richmond Hill, Ont.—Richmond Hill Farmers’ Associa-
tion, Limited, $40,000. J. E. Jones, V. H. Hattin, Jessica A.
Shaw. :

Prince Edward Island.—Summerside Steam Laundries,
Limited, $10,000. J. C. Hickey, H. H. Muttart, E. W.
Manson.

Slate River, Ont.—The Slate River Valley Association,
Limited, $10,000. S. A.' Monteith, T. A. McCreery, A.
Gillespie.

Kitchener, Ont.—The Phonola Company of Canada,
Limited, $250,000. A. B. Pollock, A. H. Welker, E. W.
Clement.

Guelph, Ont.—Guelph Carpet and Worsted Spinning
Mills, Limited, $1,000,000. R. Dodds, R. R. Dodds, G.
McPherson.

Montreal, Que.—Stanley Market, Limited, $20,000. L.
A. David, L. P; Crepeau, S. H. R. Bush; Business Publicity,
Limited, $49,000. W. C. Cook, L. G. Dorais, H. E. . T.

 Cooke.

Kingston, Ont.—John Laidlaw and Son, Limited, $100,-
oco. D. G. Laidlaw, W, J. Mercer, R. Bruce; the Cataraqui
Golf and Country Club Limited, $50,000. G. E. Hague, H.
W. Richardson, P. C. Stevenson,

Vancouver, B.C.—The Norse-Canadian, Limited, $10,-
ooo; Coast Steamshlp‘ Company, Limited, $45,000; Auto
Supply Company, Limited, $10,000; Sea Island Can Com-
pany, Limited, $14,000; the International Industrials, Lim-
ited, $200,000. 5
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Toa

Salesman who pre-
fers the Coast.

This is an invitation to communicate
with the Canada Life Assurance
Company, Vancouver, for information
as to general conditions and possi- !
bilities in the interesting Province
of British Columbia.,

8t. John, N.B.—Kennebecasis Contracting Company,
Limited, $49,000. F. Kerr, W. Gourley, W. J. McLean;
Thomas Gorman, Limited, $24,000. Elizabeth T. Gorman,
G. A, Gorman, Kathleen M. Gorman; the Van Buskirk Hot-
Air Heater Company, Limited, $24,000, W. W. Leonard,
W. T, McCluskey, M. Van Buskirk.

Winnipeg, Man.—Ruthenian Farmers’ Elevator Com-
pany, Limited, $250,000. N, A, Hryhorchuk, V. H, Hryvnak,
F. Farion; Beazley Brothers, Limited, $20,000. ], C. Kyle,
R. W, Buettner, T. Morton; Gates Painting and Decorating
Company, Limited, $10,000. J. Whitecross, H. V. Hudson,
J. W, Gates; North Western Gas Company, Limited, $5,000.
J. W, Shearer, W, R. Cottingham, J. Kerr; Donald Campbell
Stationery, Limited, $5,000. D, Campbell, L. D. Smith, P.
J. Wilson; Canadian Coal Sales Company, Limited, $5,000.
F. E, de Sieyes, Edith F, de Sieyes, C. Scaife; Mude Ice
Cream Company, Limited, $50,000. J. T. Beaubien, J. N.
Landry, C. Paquin.

Toronto, Ont.—Rein Drive Tractors, Limited, $5,000,000.
H. M. Tandy, J. W. F. Kerr, W. A, MacFarlane; W. J. Law-
rence Floral Company,. Limited, $75,000. W. J. Lawrence,
A. R. Williams, A, M. Dewar; Chambers, McQuigge and
McCaffrey Company, Limited, $450,000. R. H, Parmenter,
A, J. Thomson, S. D. Fowler; Saskatchewan Exploration and
Development Company, Limited, $20,000, W, R. Wadsworth,
Irene O. Allan, Ethel M. Andrews; the Liquid Carbonic
Company, Limited, $10,000. W, A. J. Case, J. B. Tavlor,
C. L. Valens; the Toronto Carpet Manufacturing Company,
Limited, $2,000,000. Elizabeth Knox, H. G. Keen, j M
Boland; Toronto Terminal Warehouse Company, Limited,
8150,000. Elsie F. Maye, Mary T. Griffin, Evelyn A, Hay-
den; Wye Lumber Company, Limited, $40,000, J. I. Sut-
cliffe, H. L. Brittain, Elenora S. Matthews; the Bontex
Cloak Company, Limited, $40,000. Isidore Goldstein, Rose
Goldstein, J. Ellis: Ontario Timber and Ranching Company,
Limited, 840,000, W. S. Morden, W. McNeill, C. D. Dyke.

ROYAL EXCHANCE ASSURANCE

A premium income of over 85,000,000 is reported in the
annual return of the fire insurance department of the Royal
Exchange Assurance, of London, England. This enter-
prising corporation, which was founded in 1720, commenced
fire underwriting in Canada in 1910, and has achieved marked
progress, Mr. Arthur Barry, the manager for Canada, is a
well-known underwriter, and as one of the company’s over-
seas executives, his work received commendation at the recent
annual meeting. Other branches of insurance transacted in
Canada by the Roval Exchange are accident and sickness
insurance, together with automobile insurance.

The corporation’s premium income in Canada during
1016 was as follows: Fire, 8442,054; accident, $11,018; auto-
mobile, $35,240; employers’ liability, $8302; sickness,
$6,534. According to the latest government figures the Royal
Exchange Assurance has assets in Canada totalling $060,811.

The McLaren Company, has purchased the Holmesville,
Ont.; cheese and butter plant, and will take possession in
September,
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended June 6th, 1917, and Sales.

Montreal figures supplied to The Monetary Ttmuq by Messrs Burnett & Co.,
Toronto uuut.mons

St. b.icrnmunt St., Muntrc.nl

Vllmlrenl Hun' s
Ames-Holden ...... ....ovieieins

Bell Telephone
British Columbia Fishing & Packing.
Brompton .. ... veessavssssionssssnsses ;
BOREIERD 3 oo o oo oo ivnoeisto Ad s s 2%

Canada Car.

Canadian Converters..... .. cvivrsres vrsces !

Canada Cement..........oocovuiiinin @

Cnnnda_pottons::.':::: e
Canadian General hlec.mc
Canadian Locomotive......
Canadian Pacific Railway..
Canada Steamship Lines.......

Carriage Factories .... ... c.cocoviiiivniniinn
Civic Investment...........
Cons. Mining and Smelting.
Crown Reserve.............
Detroit Railway ..
Dominion Bridge. ..
Dominion Iron
Dominion Steel Corporation.
Dominion Textile.... ........
Gould Manufacturing. ..

Goodwins ..

Lake of Woods
Laurentide Co.......

Lyall Lonstrucuon Co
Macdonald

Montreal Cottons

Montreal Loan &. TR R e T
Ogilyie Flgur Mills........ .o
Ontario Steel Products
Ottawa Light, Heat and Power
Paton Manufacturing Co...
Penmans. ... .........

Riordan Paper..........ooovtinn,

....... pref.

Quebec Railway, Light, Heat & Power........

Shawinigan Water & Power... ...... o
Sher'wln»Will‘i.amu ........... g

pref.

Smurt Woods............
Spanish River..
Steel Co. of Ca

Tooke......
Toronto Rallwny
Tucketts ........
Winnipeg Rnilway
Wayagamack.' ...
Bank of British North Ame:
Bank of Commerce.........
Bank of Montreal. ..
Bank of Ottawa
Bank of Toronto. ...
Bank d'Hochelaga. .
Banque Nationale..
Bank of Nova Scotia. .
Dominion Bank.......
Merchants Bank.....t....
Molsons Bank............
Quebec Bank......... ...
Royal Bank ............
Standard Bank.........
Union Bank

Asbestos. . X
Bell Telephone

Canada Cement....
Canadian Cottons
Canada Felt...........
Canadian Con. Rubber..
Cedars Rapids........
Dominion Canners .
Dominion Coal......
Dominion Cotton...... ..
Dominion Iron and Steel.
Dominion Textile.........

“ “
i PR P R L

Lake of Woods Milling
Lyall Construction Co.........
Montreal Light, Heat & Power. Shers smeRa
Montreal Tramways...c.oeiveeieres varn vons
National Breweries........coceciicecaieadonss
Nova Scotia Steel..... rer,

Ogllwe ...............

" and interest.’
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Nl High Low Sales

20 15 e

18 ) U i) 1ER R

142 140 18

15

53 513 165

394 394 230

284 28 140

149

64 BSi 521

y2 856

wes 446

108 17 30

60 110

24 163 161 20

37 304 26

79 250

10

774 77 582

28 273 2412

5 28 23

110 109 748

128 25

U4 90 329

644 64 | 11474

88 87 97

100 oy

100

14

45

85 P2

125

180

75 i 300

11

110 1033 b5

75 73

95 Y3 550

2 143 141 50

25

724

125 123 mg

204 20 1780

126‘ 122 211

99 ol

16 14 15

63 62 3440

b 10

g 73 72 70

80 79 84

68 67

220 1

190 T

145

255 3

170 v

3 211 6

Last Sale

12 72

963 2000

96 98 6500

83 80

97 98 94 2000

90 873 86 6000

94} 91

90 98

97 90 2000

97% 98;

- 97 4 98;

97 98,

963 98

103 102 100

833 86 3500

101 903 2000

91%
90 84
10 102
103 102
101 102
843 88

Montreal Bonds (Continued) | — Asked | Bid | Sales
Price Bros.. 83 T o
Quebec leway. nght and ower 67 200
Riordon'. . il esisnnsnve 963 Ton
Steel Co. of Canada....... 993 1010
First Dominion War Loan.. a&4 53200
Second Dominion War Loan 983 17200
Winnipeg Street Railway. 95 o
WayagamacKk.....coooveveeirnsisonainss 84 3
Toronto Stocks —_— Sales
American Cynamid. . cau-siveeimmaneiraneoaian. ol e
e pref. B Sk
Barcelona......... ST 40
geél ’Egliphone. 5 03405 16
WCoFish ¢ ivieiriinniiiecoaninns ceen ‘e 5
Brazilian....cooeoei 0 Gk R A e e ke 1A 39% 39 172
Canada Bread........... sticeagrei gy S 215 358
....................... pre SR L
Canadian Car & Foundry. R S ve e L 5 282 28 A
....... prefd - L 67 664 X
Canadian Canners....... ...pref Sa Jaas iy 31
cnnadu\n General Blectnc. S RGeS B RN AN e 108 1073 140
.cum, div. pref.| ..., o
Canada Landed & National Investment....... A 158 e sy
Canadian Life InSurance.........ccoveeucnens Ay oy
Canadian LocomOtive. ... cocoeuiiuennens . Ve 60 gs 35
.......... R
Canadian Pacific Railway..... .ccooevieiean.. S 161 160 40
Canada Permanent.......... A s e e 170 168 110
Canadian Salt........cc.000et SvansNaed s ese : Wi 135 130
Canada Steamship.......... e 57 gg; 300
% i soes 177
Cement ....ooooviveniaeaenns = g:ﬂ 3:23} 835
City Dairy..soevicasiensses W iet 30
COIORIRLLORD i vrs st fosns e N A i5
Confederation Life,...cciivecicriivesinarians, S 375 350 S
Coniagas. .....cccoue . coane 0 375 790
Consumers Gas. . b 155 152% i
Crown Reserve.. fisiis 26 22 500
Crow's Nest Pas TR g SRR SR RN
DOtrolt vi i v tvsas b 110 109 10
Dome L 11 103 | 1135
Dominion Canners 5 e 23 ool
Dominion Iron......ccccouuue
Dominion Steel Comnny.. % ] 643 64 1478
DuluthSup.......... ............... 45
F.N. Burt....ooooiiiiiiiiiiiiiiiiies veen gg ‘& .M
Hamilton Provident. . % id) Seus, WAL 141 Hreh g
pal Hhns i
Huron & Brie.........c..ou. Bas 2108 | 208}
LaROBe: ..o bveivin P 45 10 ~
Landed B. & L......... AR, s 146
London & Canadian..... 3 Ve 130 1292
Mackay Companies.. . .... sl e 84 83 154
Mackay Companies. ... .2 654 85 5
Maple Lent Mllling. . ..\ (v st bieaiin a1 eans 102 70
Maple Leaf Milling e 943 94 28
Monarch ... ..ui.. iy 40 e
Nat. 8. Car.. 22
National Trusc .............. v 212 sk P S
Nipissing.......... it 735 715 o
Nova Scotia Steel. & 94 93 150
Ogilvie..... N ab b A wibele
Pacific Burt...... . gﬁ CeaK
Petroleum..,... Sl 14} 14 e
Porto Rico ..... ...... o 32
Quebec Lxght & Power . l‘éz’i 1%? 285
2 80 o e
o o 109 45
Sawyer-Massey . e 8 SoE
Shredded Wheat = 130 32
Spanish River... ..
Smelters.. ... > 28 274 265
Standard Chem Shs . Vass v
Standard Chemical eer 4 52 P
Steel Company of Can - g% gfi 12¥g
Toronto General Trust.. i 212 . R
Toronto Mort, age ke 23 138 I,
Toronto Paper - 86 Sl
"]l:oro‘t‘ito Railwa . 80 e
rethewey 4! A
Tucl.r.etts « . '1* 20 ;g N e
Winnipeg Electri A 38 3% 10
Twin City..... W . 187 183} 14
Bank of Commerce 202 72
Bank of Ottawa. e 101 JRa SE
Bank of Hamilto; . 188 223
Bank of Montreal.. S 3 2% e
gant o; ¥ova tSt':ot (il s -+ e
ank of Toronto ...
Dominion Bank. . .o ?gg 205 17
Imperial Bank... i, 184
Molsons Bank. ... 213
Royal Bank..... 207 ot
Standard Bank saee N 3
Union Bank.......c...u.dds Sk e 140 58
Last Sale ¢
Canada Bread ......... 923 923 92 i
Canada Cement........ it
Canada Locomotive 95 ) e
PRADIBRNR o hsis sovis 89 3 86} el
Sao Paulo, 1929.......cceuevns Ak 84 83 80 Ty
Steel Company of Canada.. ... T 98 Y s
First War Loan 98 97 %% | 6100
Second War Loan 68% 94‘ 94 16700
Third War Loan... Sk 94 944 | 29




——

June 8, 1917.

THE MONETARY TIMES

LIMITED

PREMIUMS
FIRE - - - $9,516,203
ACCIDENT - - 4,386,773
MARINE - - 2,445,665

$16,348,641
INTEREST - . . :

FUNDS - - -
CAPITAL (UNCALLED) -

MONTREAL
Colin E. Sword, Manager
164 St. James Street

#wwd. LONDON & LANCASHIRE
FIRE INSURANCE COMPANY

RESULTS OF 1916 BUSINESS :

TOTAL SECURITY -TO POLICY HOLDERS -

ALFRED WRIGHT, Branch Manager and Chief Agent for Canada,
14 RICHMOND STREET EAST, TORONTO

VANCOUVER
William Thompson, Manager
Winch Building

LIMITED

LOSSES AND EXPENSES SURPLUS

$8,030,360 + $1,485,843
4,484,165 97,392
1,629,795 t 815,870
$14,144,320 $2,204,321
1 = 646,665
$2,850,986

; - $21,375,590

- - 11,885,625

$33,261,215

A. E. BLOGG, Branch Sec’y

WINNIPEG
A. W, Blake, District Secretary
352 Donald Street

NATIONALIZATION AND THE AVERACE CITIZEN

This is the title of the latest contribution to the
discussion of the Canadian railroad problem.  After
clearly outlining the problem from the viewpoint of the prac-
tical railroad man, the author, who is secretary of the Cana-
dian Northern Railway, concludes that public ownership has
been given a fair and an extensive trial in Canada and has
been found lacking. The Hudson Bay Railway was located
and is being built under public ownership from The Pas,
vn the Saskatchewan, to Port Nelson, on the Hudson's Bay;
the National Transcontinental Railway was located and built
under public ownership from Moncton, N.B., to Winnipeg,
Man, Such are the lines designed under government owner-
ship in what Mr. Moore calls the New Era.

The main contributions of the company system to the
New Era are: The Grand Trunk Pacific, from Winnipeg,
Man., to Prince Rupert, B.C., with branch lines .over the
grain-producing prairies; and the Canadian Northern Rail-
way, extending from Quebec, on Atlantic tidewater, to Van-
couver, on the Pacific ocean, with main line, trunk lines and
branches serving 75 per cent. of the aggregate population
of the cities and towns of all Canada having 5,000 inhabitants
or more, Such are the lines designed under company svstem
in the New Era.

Last vear, one of the railways under the company sys-
tem—the Canadian Northern—carried 7:574,500 sacks of
flour, nearly 132 million bushels of grain, mearly two billion
feet of logs and lumber, in addition to live stock, coal and
miscellaneous freight. One of the railways under govern-
ment ownership—the Hudson Bay line—has been five vears
in the building. and, although it is only 424 miles in length,
is not yet available for public service. The other railway,
although completed, is a negligible factor in public service,
and did not earn enough last year to pay the costs of the
fuel and labor consumed in its operation.

“Which railways,” asks Mr., Moore, ‘“those designed,
built and managed under public ownership, or those de-
signed, built and managed under the company svstem. have
contributed most to the prosperity of the New Era? Which
railways—the Hudson Bay and the National Transcontinental
under government ownership, or the Grand Trunk Pacific

and the Canadian Northern under the company system-—are
the more capable instruments for the days of reconstruction,
best designed to aid Canada into its own as a strong self-
rehiant nation within the Empire.”

Mr. Moore admits that the railways under the company
system require further assistance, but he contends that the
railways under government ownership also need aid, “The
conditions that make this aid necessary are unusual; are
not of the making of government ownership or of company
ownership,”” he explains, adding that in the case of the
Canadian Northern Railway there were unsold over $100,-
000,000 of its securities when the war came. It was impos-
sible to dispose of them at the ruinous prices prevailing in
the money markets as a result of the war. In short, by
reason of the unusual conditions, fully one-quarter of the
total amount of the company’s securities became commercially
unsaleable. The company was also delayed two years in the
completion of its transcontinental line, had to finish 2,500
miles of railway and important terminal undertakings under
war conditions, all the while paying interest on investments
of millions unproductive through delay, had to face the
stringency of traffic in the months immediately following the
outbreak of war; had been, in fact, set back at least two,
probably three, vears from the date of the expected comple-
tion of its system.

The author concludes his volume of 180 pages with this
question: “Are so many offering themselves for public ser-
vice that we can throw the additional burden of railway ad-
ministration upon the State and feel that our transportation
will be better handled than in the past?”’

Railway Nationalization and the Average Citizen.—By
William H. Moore, Published by McClelland, Goodchild and
Stewart, Limited, Toronto,

Mr. W. C. Myers, who has for several years represented
the Great West Permanent Loan Company in Scotland and
England, is now in charge of the companv’s office in To-
ronto* at 20 King Street West Mr. William McLeish, who
has managed the Toronto office for the past five vears, has
returned to his old position as treasurer of the company at
the head office in Winnipeg.
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? RETURNS FOR THIRTY-FIVE CITIES. -
: EE 43 L =O e INDEX NUMBERS
3 (DEPARTMENT OF LABOUR cg.g
: DEPARTMENT [ April 1917, compared FIGURES) S EB *april (*Mar. | April
4 March April April with April, 1916. 8 1917 1917 1ul
E OF LABOUR 1917 | 1917 1916 Increase+ Decrease— — -
? FIGURES ' »
Amount | Per Cent. 1. GRAINS AND FODDERS :
SpagoesenN) ; Grains, Ontario..... 6| 831.4 | 297.5| 182.9
: CITIES 8 | $ $ 8 " Western.. 4 289.0 | 255.4 | 165,
i NOVA SCOTIA . vvvee 90,563/ 108,850, 106,824 +2,026 +1.89 Fodder........ 5| 1v9.7 | 201.1 | 179.1
¢ Halifax. .. . 68,475 70,985 95,924 ~ 24,589 - 26.05 R PR 15| 275.9 | 254.1 177'0
t Sydney ..ooveons 22,088 87,915 10,900 | + 27,006 | + 247.84 11. ANIRALS AND MEAT! :
g i Cattleand beef........... 6| 284.6 | 270.9 | 2185
i NEW BRUNSWICK.... 277,200 44,145 73,400 —29,255 — 39.86 Hogs and hog products 6| 285.8 | 2i3.1 | 204.7
{ BROROBOR « ¢ sc%es v« v vmsrmnseiss 19,645 26,600 | — 6,955 - 26.15 Sheep and mutton ... 8| 2562.5| 236.3 | 217.7
St.John.... 277,200 24,500 46,800 | — 22,300 | — 47.65 Je bhig 2| 305.7 | 305.7 .
Poultrys..oeeens 17| 9830 | g8l gvlgs
4 Domiasimdns .0 269. A
QUBBEC. . vcenrieinn 618,229 878,503 837,318 + 41,190 + 4.80 g 22 9| 216.3 | 224.2
Maisonneuve - 128,535 8,400 17000 | — 8600 | — 50.59 R e PRy s
Montreal..... 343,460 622,940 435,805 + 187,135 + 42.94 Prepared fish .......... < 6| 199.9| 186.4 151.8
Quebec. . ... 129 699 219,798 267,195 | — 42,397 | — 17.74 Presh fish...... ] 8 254.3| 212.7| 200.9
Sherbrooke.. . ... 7,000 18,700 3,000 | + 15700 | +528.33 Al 9| 2180 Wsi| (71l
{ Three Rivers..... 3,795 6,565 66,925 | — 60,360 - 90.1 V. OtaEr FooDs: i
Westmount ...... 750 2,100 47,988 | — 45288 | — 95.57 (A) Fruits and vegetables
RIRRL ; Fresh fruits, native.... 1| 257.4| 257.4| 183.8
ONTARIO. . «.oeveness 1.177.608|  1,782.987| 1,443,225  +339,732 +23.54 Presh fruits, foreign. 3| 1197 1223 | 105.0 :
Brantford........ 13,260 18,430 17,825 - 8,808 ~ 224.48 Dried fruits.......... 4| 192.3| 192.3 | 150.9
Fort William..... 2,250 114,475 38,450 + 76.025 +197.72 Fresh vegetables . 5| 566.1| 511.1| 271.5
Guelph. .. oceveess 14,369 19,995 21,812 | = 1,817 - 8.33 Canned vegetable: 3| 187.3| 181.9 | 105.5
Hamilton ........ 215,000 360,000 290,595 | + 69,405 | + 23.88 WIS o it snsennavaisesen|s 1612986 1 - 350,81 SYTNGE
Kingston... .. ..« 11,040 82,443 30,251 + 2,192 + 17.25 (8) Miscellaneous groceries and provisions 2
Kitchener...... ‘ 18,530 75,897 50,495 | + 25402 + 50.31 Breadstuffs.......c.... | 10| 223.6 | 203.2| 147.5
LOndon . . caesnses 46,300 84,290 82,550 | + 1,740 | + 2.11 Tea, coffee, etc....... 4] 145.9 | 14L6 | 125.4
OttAWR. . coovevers 63,175 141,150 89,175 + 51,975 + 59.4 Sugar, etc.......... 6] 197.6 | 179.4 | 162 9
Peterborough ... . 4,945 18,910 89,815 | — 20,905 ~ 52.51 Condiments.......... 5| 160.8| 167.8| 145.6
Port Arthur..... | 220,745 109913 49,440 | + 60,478 | +122.32 Rz ite e i 95 | 192.3 | 1785 1473
Stratford ........ 11,258 2,250 81,446 | + 804 | + 2.56 VI. TEXTILES ! ‘ ;
St, Catharines... 34,740 8,307 78,775 | — 70,468 — 89.45 Woollens....... 6| 281.2 [ 253.7 | 212.7
8t. Thomas 1,170 8,505 8,200 | + 306 | + 3.72 Cottons.... 4| 20121 192.2 | 151.6
Toronto eea] 414,708 594,652 457,646 | + 137,006 | + 29.94 Biike. o 3| 115.0 | 115.0] 112
Windsor ... 106,115 168,740 157,250 | + 11490 + 72.81 Jutes . o ineres % %:é‘li.s 415.0 | 320 2
Fl roduct: 9 80.7 »
MaANITOBA isast0| 100,08  697.000 —sseeasl — 77.18 Oiletothn. - 3| 1471| 1398 1958
Brandon.. T 2,060 11,718 24,800 | - 13085 | — 52.76 At L IR 20 | 288.0 | 230.7 | 186.1
WINDIDOS. <o csvs s+ 157,550 148,350 672,200 -~ 523,850 - 72.98 vil. Hipes, LeaTHER, BooTs AND SHOES 4| 2019 20 3
2 Hides and tall . 1.9
SASKATCHEWAN - ... 23,300 96,845 95,025  +61.820] * +176.50  re s gmriigd 4| 93| i913| 858
Moose JAW. «...ee 5,200 53,270 19,825 | + 83,445 +168.70 Boots and sh 3| 221.1| 22L.1 | 1%0.8
Regina...covvee 6,885 ,000 9.500 | + 28,500 | +278.95 Mot 11| 254.2 | 250.2 | 2081
Saskatoon........ 11215 7.575 §700 | + 1878 | + 32.89 VIIL. METALS AND 1 11| 2233 P
’ Iron and steel ... 23. 203.7
ALBERTA .. ..ovovvees 18,900 42,050 49210 =7,160 ~14.55 Other metals 12| 274.9 | 275.5 ég'g
CRIERPY i cveseron 14,300 33,700 32,500 | + 1,200 + 8.69 Implements 10 | 165.2 | 165.2 | 134.8
Edmonton ........ 4,600 8,350 16,710 | — 8360 | + 50.03 33| 224.7 | 218.1| 191.8
Bairien CoLummia.| 8080  oesed| 667808 —seso| — ss.s2 S o e i 6| 2147 | 23| 1489
New Westminst'r 14,185 4,565 5185 | — 1,590 | — 30.84 Lighting. .. 4| 105.8 | 103.7 | 885
VANCOUVEr ... .. s 33,715 73,824 641,605 | —567,781 | — 88.49 Al iviess 10| 17L.1| 174.9 | 1244
ViICtOriR. coo0 vuves 2,280 19,205 1,185 | + 8,070 + 72.47 X, BUILDING MATERL 5
, e e e 14 | 198.8 | 193.5| 182.4
TOtRli sousis £2,410,587' $3.210,009] $3,899,892/ —689,883] —117.69 <~ Miscellaneous materials 146.7 | 191.3 | 152.5
Paints, oils and glass 14| 2524 | 244.4| 19809 .
s Al:r ...... S 481 213.6 | 207.4| 174.8
. House FURNISHINGS :
MONEY MARKETS PULNItULe. . .ooueoeeenss 6| 117.5| 177.5 | 143.8
RN gr(ﬁkefy lalnd glassware. t 2;8(1‘ 283 (l) 183 .8
‘able cutlery ....... 0. . 126,
Messrs. Glazebrook and Cronyn, exchange and bond Hitch;nl furnishings. 13 {‘7‘59 {?8-3 133.2
o AR .2 - 14
brokers, Toronto, report exc};ange rates as follows : Wil Dbl ks Clisidn 16| 2187 | 2463 mg:;
TN uyers. Seuers. (;éounte}r. XNt ?zhmz;uuxoul: o a2al| 899
Yo FUNAS o ocroieaens o par 1-32 pm to 4 aw Furs........ 2 k 295.7
Li d tobac 6| 187.2 | 164.8
Bont: fomds’s ol (LY par par % to 4% e i e g 88| re s
Sterling— 222.3 | 219.0 | 177.5
" BT«
Demant ke v et ussony $4.75.40 $4.75.60 $4.78 AT COMMOAILIOR, . -+ oivessssssnsassvsnnnsinanesses| 1262/ 228.7 | 290,81 SRR
Cable transfers ...... $4.76.40 $4.76.60 $4.79
Rate in New York for sterling, demand, $4.75% Speativai . iy ;
’ s J 4 > Preliminary figures. TNine commodities off the market, fruit,
Bank of England rate, 5 per cent. One line of spelter was dropped in 1915. vegetables, ete.
UNLISTED SECURITIES Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto.
(Week ended June 6th, 1917.)
Bid Ask Bid Ask Bid Ask Bid Ask
Abitibi Power....... 52 60 Dominion Linseed....... 75 ... |Otis-Fenson Elev... pref. 90 Can. Westinghouse...... 110 120
< AR 87 .... |Dom.Po’er &Trans com.| 6l 64 |Provincial Paper....com.| 50.50 52 |Dominion Linen....pref.| .... 100
Canada Paper...... 1% iea 93 % = pref.| 97 100 |Standard Reliance Loan| 46.50 | 48.50 |Dominjon Mfg...... prefif . 45
Alberta Pac. Grain..pref.| 90 95 |(Dom. Permanent Loan. 70 73  |Steel & Radiation Bonds.| .... 68 et i com. 10 20
Belding Paul....... com.| 12 16 |Dunlop Tire ........ pref.| 93 97 |Sterling Coal Bonds.... 52 .... |Dom. Steel Cor.6’s.pref.| "..,. 85
Crown Trust. . v ocnsise 95 |EasternCar......... prelib il 70 |Sovereign Life Assur....[ .... 25 |[Can. Tube & Iron...com.! 87 o4
Canada Machinery, 6's.. 72 82 |Goody'rTire & Rub..com.| ... 210 |Trust & Guarantee...... 86 90 |Hydro Electric & Rad....| .... 95
5 = pref.| 40 45 |Home Bank.............. 64 65.50 'Temple Theatre ....pref.| 95 100 |Loew’s Theatre.....com.| 82 87
Canada Fair. Morse.pref.| 87 o4 Imper. Steel & Wire.pref.| .... 5 = .... com.|’ 80 e aete pref.| 80 85
Canadian Mortgage......| 85 93 |Interlake Steamships,6's| 96 .... |Tooke Bros........ wprefil o 77 |Maritime Coal&Ry.com.| 15 3
Canadian Oil........com.| 40 ... |international Milling, 6's| .... 99 |Univ. Steel & Tool..... dsds 36 bonds| .... 80
ny veseesspref.| 88 100 |Imperial Oil ............ 375 405 |Wabbaso Cotton....com.| 22 30 [Ont. Pulp Bonds ....... 84 88
Carter Crume....... pref.| 65 London Loan & Savings.| 95 110 |[Western Assur... e PRt 6.75 |Anglo-French5's........ 93.25 o4
Chapman Ball Bearings.| 33 Monarch Life Assur.Co.| ... 25 |Arena Bonds..... O LT 90 |Russian Roubles 58’s....| 216 230
Continental Life......... 20 25 |Morrow Screw, 6's...... 85 90 |Canadian Marconi....... 1.50 2.50 |Smart-Woods...... | 44 49
Cockshutt Plow Co.pref.| 63 70 North American Pulp....| 5.50 6 Dominion Glass. .. com.| 22.50 2‘5 B L. Ruddy w25 & UET R 90
Can. Nat. Features.pref.| .... 93 |Nova Scotia Stl. 6% deb.] ... 97 |CanadaPaper.......pref.| ... 92 |Brompton Paper........| 52 |52 59
Canada Salt, 6's........ 96 ... |National Brick Bonds ...| .... 35.50 |Milton Pressed Brick.... 20 S i e iR T & o
Can. Timber & Land..... 4 97 |National Telephone, §'s..| ... 85 |M'Donald .... ..... com.| 11 12 = b
Collingw'd Ship Bdg...6's 97 |Ont. Pulp Bonds......... 84 88 !Can. Cereal & Flour Mill.| .... R e e A e “es ey ix

Statistics relating to
of Commodilties,

Dominion Savings Banks, Post Office Savings Banks,
Trade of Canada by Countries, and Preliminary Monthly

a month as issued by the various Government departments.

National Debt, Building Permits Compared, Index Numbeys
Statement of Canada's Trade appear on this page once




o —

June 8, 1917. THE MONETARY TIMES 43

New Records

Lt aath i |

— Results secured during the past year
wy’ , re-affirm the position of the Sun Life
. of Canada as the leading life assurance
organization of the Dominion.

Why NOt Reply to This Ad? It leads all Canadian Companies in

or inquire about other terr; annual New Business, Total Business
( S itory) in Force, Assets, Surplus Earnings,
Net Surplus, Premium Income, Total

WHAT YOQU NEED : Income and Payments to Policy-

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

Fair-dealing and progressive busi-

SECOND, 2 company which treats s representatives as bus. ness mcthods' are the foundations for
s men, free from re t e, i d i N
:‘hee’aims of the field force:.ap Unshyamr::elr:d“cin‘?ts ':’cg):;:?;::z, :‘.:3 thc Company S phcnOmcnal grow'h-

liberal in its interpretation of cantracts. A company which it is a
pleasure to work for and with which you can build up a permanent

connection. SUN LI BE’RSSUHQANCIE
Comp

CANADA LIFE ANY ADA
ASSURANCE CO. HeAD Orrlesygﬁnniu.

Head Office, Toronto

ALWAYS A PL ACE BRITISH AMERICA ASSURANCE COMPANY

FIRE, MAIL, OCEAN MARINE and INLAND MARINE INSURANCE

FOR DEPENDABLE AGENTS MEAD GFFICEST Tomoxto

W. R. BROCK, President. W. B. MEIKLE, Vice-Pres. and Gen. Mgr.
¥ e JOHN SIME, Asst, Gen. Mgr.  E, F. GARROW, Secretary.
Those who can not only write applications but Assets, Over $2,500,000,00

deliver policies, and are energetic in their meth- Losses pald since organization over $41,000,000.00,
ods. Good positions are ready for such men.

Union Mutual Life Insurance Co.

Portland, Maine (FIRE)
ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, SupErvisoRr BR'T'SH CROWN ASSURANCE
For Agencies in the Western Division, Province of Quebec Corporation, Limited
d Bastern Ontario, apply to WALTER 1. J : 3
;I?nnag‘e’r.‘;& ﬁ'cfaﬂ? B‘u‘;fdiyng? Montreal. Y OF G LASGOW, SCOTLAND
For Agencies in WegtemLOnt::rio.npply to E. J. ATKINSON, The Right Hon. J. Parker Smith, Pres. D. W, Maclennan, Gen. Mgr.
M , 107 M C 8.72 Queen St, West, Toronto Head Office Canadian Branch—TRADERS BANK BLDG., TORON'#O

Liberal Contracts to Agents in Unrepresented Districts

Y

it o v i e CALEDONIAN INSURANCE COMPANY

pregnable strength and prestige of the Society, but also through being able

ffer a variety of policies that meet with precision the requirements of th The Oldest Scottish Fire Office
i‘:s‘::rins public. Profitable openings at various points in c?::;': fgr'::en o? Head Office for Canada MONTREAL
character and ability, with or without experience in life insurance. J. G. BORTHWICK, Manager
The Equitable Life Assurance Society of the U.S. MUNTZ & BEATTY, Resident Agents
120 Broadway, New York Temple Bidg., Bay St., TORONTO Telephone Main 66 & 67

Fire Extinguishers of Everythi for Fi P ?
and Re-charged. it T e G The Northern Assurance Company, Ltd.

B bsapesn tore. | HERBERT WILLIAMS of London, Eng.

o TORONTO Accumulated Funds, 1914 ........................ $41,615,000

B::’l:::ed'.ranks Re- General Agent Fire Apparatus E. P. PEARSON, District Agent, Toronto, Ont.

New Pails Supplied. Phone Gerrard 269 52 Jomes Ave, Head Oflice for (h-G.dBu. ':1;) ::Lrtvn;‘me Street West, Montreal

; 5 > « Manager




L R

P Ty e

e e

T Ste ey

44 THE MONETARY TIMES

Volume 58.

DIVIDENDS AND NOTICES |

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND
A dividend of one and three-quarters per cent. (13 %)
on the Common Stock of the Dominion Textile Company,
Limited, has been declared for the quarter ending 3oth June,
1917, payable July 3rd, 1917, to shareholders of record June
15th, 1917.
By order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 7th May, 1917.

NORTHERN CROWN BANK
Head Office, Winnipeg

Dividend No. 17.

Notice is hereby given that a Dividend at the rate of 5%
per annum on the paid-up Capital Stock of this Bank has
been declared for the six months ending May 31st, 1917, and
that same will be pavable at its Banking House in this city
and at all its Branches on or after the 2nd day of July next
to shareholders of record of the 15th day of June, 1917. The
Transfer Books of the Bank will be closed from the 15th
day of June to the 3oth day of Jnne, both inclusive.

By order of the Board,
ROBERT CAMPBELL,

General Manager.
Winnipeg, May 1s5th, 1017.

THE CONSOLIDATED MINING AND SMELTING
COMPANY OF CANADA, LTD.

DIVIDEND, No. 25.

Notice is Hereby Given that a Dividend of Two and a
Half per Cent. (2%4%) on the paid-up Capital Stock of the
Company for the quarter ending June zoth, 1017, being at
the rate of ten per cent. per annum, has this day been declar-
ed, pavable July 3rd, 1917, to sharcholders of record at the
close of business on the i11th day of June, 1017.

By Order of the Board,
JoRITEO;

Secretary.
Toronto, June 1st, 1917.

DOMINION TELECRAPH COMPANY
The annual General Meeting of shareholders will be held
at the Company’s head office, Standard Bank Building, 15
King Street West, Toronto on Wednesday July 11, 1017,
at 12.30 p.m.
By Order,

FREDERIC ROPER.
Secretary-Treasurer.
Toronto, June 4, 1917.

PROVINCIAL PAPER MILLS CO., LIMITED

Notice is Hereby Given that dividends of one and three-
quarters (1% %) per cent. on the Preferred Stock, and One
(1%) per cent. on the Common Stock of this Company, have
been declared for the current quarter, both payable July 2nd,
1917, to Shareholders of record at the close of business, June
15th, 1917.

S. F. DUNCAN.
Secretary-Treasurer.
Dated Toronto, June sth, 1917.

DIVIDEND NOTICE

CANADIAN CENERAL ELECTRIC COMPANY, LIMITED
COMMON STOCK DIVIDEND, 'No. 72.

Notice is hereby given that a quarterly Dividend of two
per cent. (2%) for the three months ending the thirtieth day
of June, 1917, being at the rate of eight per cent. (8%) per
annum, has been declared on the Common Stock of the
Company.

The above Dividend is payable on and after the second
day of July, 1917, to Shareholders of record at the close of
business on the fifteenth day of June, 1917.

By order of the Board,

J. J. ASHWORTH,
Secretary.
Toronto, June 4th, 1917.

THE MONTREAL CITY & DISTRICT SAVINCS BANK

Notice is hereby given that a Dividend of Two Dollars
per Share on the Capital Stock of this Institution has been
declared and will be payable at its Head Office, in this City,
on and after Monday, the 2nd of July next, to Shareholders
of record on the 15th day of June next, at 3 o’clock p.m.

By order of the Board,

A. P. LESPERANCE,

Manager.
Montreal, May 28th, 1917. e
1

CUELPH AND ONTARIO INVESTMENT AND SAVINCS
SOCIETY

(Incorperated A.D. 1876.)

Antbeorizedy Capitals s ileanig g v $1,000,000.00
Paid-ntieCamtal v amiogs N v 711,083.00
Reserve Fund 687,122.50
Fotal ASsets o7 N e A AR A 4,142,716.78

Notice is Hereby Given that a dividend of Five per Cent
for the current half-year (being at the rate of Ten per Cent.
per annum) upon the paid-in Capital Stock of this instity.
tion has been declared, and that the same will be payable at
the Sociéty’s office, corner Wyndham and Cork Streets
Guelph, Ontario, on and after Tuesday, July 3rd, 1917. g

The Transfer Books will be closed from the twentieth to
the thirtieth day of June, 1917, both days inclusive.

J. E. McCELDERRY,

Managing Director
‘Guelph, June sth, 1917 o

WESTERN CANADA FLOUR MILLS CO. LIMITED

The Board of Directors of Western Canada Flour Mills
Company, Limited, have declared a Dividend of Two (2) per
cent. for the three months ending 31st May, 1917, pavabhle
15th June, 1917. The Transfer Books of the Company Will
be closed from the s5th to the 1sth June, 1917 (both day
inclusive). » b

o

Baldwin, Dow & 'Bowm_an

Chartered Accountants
OFFICES AT
Edmonton, Alberta.

Toronto, Ont,

e ———
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The Standard Life Assurance Co. of Edinburgh

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

Invested Funds.........$ 66,500,000 Investments under Can-
Deposited with Cana- adian Branch,
dian Government and Revenue, over.....
Government Trust- Bonus declared .. o
TR T AR 7,000,000 Claimspaid............
D. M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont,
ENDOWMENTS AT LIFE RATES Fire insurance Company, Limited, of PARIS, FRANON
ISSUED ONLY BY Capital fully subscribed. 25% paid up coee o8 2,000,000.00

Fire Reserve Fund ... ., S ’ . 4,919,000.00
Available Balance frora Profit and Loss Account 206,459.00

The London Life Insul’ance Co. Total Losses paid to 81st Dec(mbtr.l?'l'.-‘::: 'gyl‘:l)mgg

Net premium income in 1918 .........

LONDON CANADA Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
POLICIES '‘GOOD AS GOLD." 1 Maumicn Frrraxp. Toronto Office, 18 Wellington St. Bast
J. H. Bwant, Chief Agent.

DISTRICT MANAGER WANTED

For the County of Brant, Ont., with headquarters and First British Insurance Company established in Canada, A.D. 1804
up-to-date Branch Office in the Royal Bank uilding, in
the City of Brantford. Apply, stating experience and full Phoenix Assurance Company, Limited
particulars to H. A. KENTY, Superintendent of Agencies. L oifaaa s " LIve
0 ondon, nglan
THE CONTINENTAL LIFE = Pounded 1792 e
INSURANCE COMPANY - TORONTO, ONT. T T e e WU A ¢ (-~
Deposit with Federal Government and Investment in Canada
or security of Canadian policy holders only exceed...... 500,000

Agents wanted in both branches. Apply to
The Search for Insurance Salesmen . L Mid Fivanoos, »
CONTINUES J. B. PATERSON, puongin o

For Particulars Write

The British Columbia Life Assurance Company 100 St. Francols Xavier Street, Montreal, Que.
HEAD OFFICE, VANCOUVER, B.C, All with profit policies affected prior to the 31st December will rank

L. W. SHATFORD. M.P.P., President. W. F. CURELL, Secretary. o full yoar's roversionary Bonus ot that dats.

‘. . AGENTS’ ATTENTION
BI’ ltlSh COlOIllal The Western Life Assurance Company

FIRE INSURANCE COMPANY Rk PN o the Bar oo el ot et o sediog
2 PLACE D’ARMES, MONTREAL NEW BUSINESS..... sivatansenesie 200K

; SABHLRECEIPTE i vcisiinlvviivnsnis 1407
— and —
Authorized Capital . - $2,000,000 INVESTED ASSETS have increased during

Subscribed Capital 5 $1,000,000 T T TGS AR § R Kt 837,
Work for a PROGRESSIVE COMPANY. We want two
; more District Agents for the West, If you are an up-to-date
Agents Wanteq ln. Unrepresented Agent, write algoncv to the Head Om)w- of the Company,
Districts WINNIPEG 6 i MANITOBA

LOWEST PREMIUM RATES . R
Prudential Efficiency

Reserves in Excess of Dominion Government Standard

THE NORTHWESTERN LIFE &35VBANCE

Head Office: Bank of Nova Scotla Bullding - WINNIPEG
BRANCH and DISTRICT MANAGERS WANTED. 2

The Prudential has always aimed at the
best possible service for its policyholders
and agents. And the best possible service is
the result of efficiency. Simplification of
working and accounting methods, constant
- < improvement of policy forms, promptness in
STRENGTH OF 4 3 payment of claime. steady reduction of ex-
GIBRALTAR pense rate and practical helps for agents
area few of the Prudential's greater effici.
ency achievements.,

\ RARAMADPK [IEE
§ SECURITY Ano SERVICE |
&IV BEE L The Prudential Insurance Co. of America

Incorporated under the laws of the State of New Jersey,
FORREST F. DRYDEN, President. Home Office, NEWARK, N.J.

Write for particulars of attractive
agency contract.

'l

HEAD OFFICE - WINNIPEC.
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KOOTENAY AND BOUNDARY DISTRICT®

Our Coast Merchants Are Not Alive to Opportunities in
This Part of the Country

(Staff correspondence.)

Vancouver, June 2nd.

That coast merchants are not alive to the business oppor-
tunities of the Kootenay and Boundary districts has often
been charged, and the matter was again placed before 7'ke
Monetary 7Times by a prominent business man of Grand
Forks. He declared that during the time he has been in busi-
ness in that city, extending over some years, there was hardly
a time that he received his order in full when placed with
coast wholesalers. He now cancels back orders unless they
are important, for they come some time afterward when not
needed. As a contrast, he mentioned the jobbers of Spokane.
He gave two instances that occurred within a week, where
he was able to telephone to Spokane and had the full order
in Grand Forks by the next afternoon.

Coast business men are not personally acquainted with
conditions in the interior. They visit the south, but because
the Kootenay and Boundary districts are a two days’ trip
they are seldom if ever seen there. Some time ago, a deputa-
tion of business men made a journey to the interior, but it is
said local and political topics occupied so much time that
the main object of the trip was forgotten. There is big busi-
mess offering in, the interior, and Vancouver and Victoria are
getting only a small proportion of it.

Business aspects in the interior are peculiar, and it may
be judged just how closely Spokane merchants cover the
territory. At Trail, 7he Monetary Times saw a full window
display of soda biscuits made in Spokane. There are large
biscuit factories in Vancouver and Victoria, as well as in
Calgary and Edmonton, in fact biscuits from the two latter
places are able to compete with the Victoria and Vancouver
products on their own ground. Yet in Trail the field is held
by a United States competitor.

Provincial merchants hold some of the business, but with
unprecedented activity in the whole eastern section of the
province., as indicated at Nelson by the British Columbia
Telephone Company building a new exchange building and
the adoption of a central energy system, there is much more
trade to be had. As it is, the larger part goes out of the
country.

Mining Convention at Nelson.

Noticeable features of the mining convention held in
Nelson in May was the prominence of United States speakers
and representatives. It was an important gathering, and was
of particular interest to mining men. Principal operators and
people interested in mining were in attendance and subjects
of importance to the industry were discussed and dealt with.
Mining activity throughout the Kootenay is conducted almost
altogether by United States interests, with perhaps the ex-
ception of the Consolidated Mining & Smelting Company
which has mines at Rossland and other places, and the big
smelter at Trail. But throughout the district mine after mine
is operated by capital from the other side of the line. So it
was natural that Spokane should be strongly represented at
the mining convention. On the other hand, the provincial
minister of mines, who was to have opened the convention,
did not attend and did not name a representative, but sent
instead a lengthy night lettergram as a substitute.  The
coast papers relied on telegraph reports. There was hardly
a coast man in attendance, unless it was some mining man
who happened to have been in the district. What an excellent
opportunity for the minister to have shown a personal interest
and for a number of Vancouver and Victoria business men to
have attended. All the mining operators present at the con-
vention were supply buyers, and despite customs duties their
commercial affiliations will drift to those with whom they are
personally acquainted.

Coke Output Necessary.

Discussing industrial conditions in the Kootenay an.d
Boundary districts with men on the ground, the confidence is
expressed that something will be done, and that the output
or coke from the Fernie collieries will be maintained. this _wlll
enable the metallurgical mines and the smelters to keep going.
Strikes on the part of the coal miners occur frequently, and
although the larger companies have endeavored to get a
surplus of coke on hand they have never been able to do so.

Volume 38.

Troubles with the miners in the metallurgical mines have
been fixed up, and everything could go ahead as before if coke
was available. There is talk of bringing coke in from
Pennsylvania, even at an extra cost of $3 per ton, but present
conditions would warrant it. Twelve hundred men are em-
ployed at the big Consolidated Mining and Smelting Com-
pany’s smelter at Trail, without taking into account the men
at the mines which supply ore to the smelter, and in addi-
tion there are also the hundreds of employees of the Granby
Company at Grand Forks and Pheenix. The smelter at Grand
Forks is already inactive. Apart from these conditions is the
necessity of maintaining an output of metal for war purposes,
and the present inaction must mean a serious difference.

SHIPPINGC COMPANY’'S BONDS

An offering of $600,000 6 per cent. ﬁrst mortgage gold
bonds of the Canada West Coast Navigation Company, Lim-
ited, is being made by Messrs, Tillotson and Wolcott Com-
pany, Cleveland, Ohio.

RAILWAY EARNINCS

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

Canadian Pacific Railway.

1917. 1916. Increase.
Miasr: a0l s e L $3,065,000 $2,763,000 + $302,000
Mav dl o ket 3,123,000 2,502,000 + 531,000
Ny st 3,074,000 2,610,000 + 464,000
May ap iy o 4,806,000 4,222,000  + 584,000

Grand Trunk Railway.
MY 7 Y e $1,135,801 $1,031,468 + $104,423
Maysirg e 1,356,646 1,076,436 + 280,210
May a1 s s 1,425,554 1,088,679 + 336,875
Mave 31 e s 1,030,312 1,482,053 + 457,250
Canadian Northern Railway.

Magl o $ 734,500 $ 677,400 + 8 57,100
Moy 1= 6l g 882,000 748,300 + 133,700
May ot ror o 860,400 693,100 + 167,300
Mayias G e du il 1,307,800 070,100 + 337,700

The Canadian Northern Rgilw_nay System’s statement of
earnings and expenses for April is as follows:—

1917. 1916. Increase.

Total gross earnings. $ 3,315,500 $ 2,824,300 + $ 401,200

Operating expenses .. 2,557,600 2,274,400 + 283,200

Net earnings ........ 757,000 549,000 + 208,000
Aggregate gross earn-

ings from July 1st. 33,411,400 26,058,000 + 6,452,500

Aggregate mnet earn-

ings from July 1st. 8,262,400 6,825,600 + 1,436,800

The Canadian Pacific Railway’s gross earnings for April
were $1,474,213, an increase of 13.5 per cent. Working ex.
penditure increased $1,032,071, or 14.4 per cent. The gain
in net profits was $441,241, or 11.8 per cent. ;

The Grand Trunk Railway Company reports for March
gross receipts of $823,500, compared with $729,600 for March
1016 ; expenses $628,650, compared with $547,500; net 3,94:
850, compared with $182,100. From January 1st: Gross r’&
ceipts $2,225,100, compared with $2,051,450 for the corre-
sponding period in the previous year; expenses $1,838,4°°
compared with $1,642,700; net $386,700, compared with
$408,750.

Sir John Aird, general manager Canadian Bank of Com.
merce, is a Canadian by birth, He was honored by H.\M
King George, being amongst those who were the feﬁpienté
of birthday honors. In 1908 he was appointed superintendent
of the central western branches. Three yvears later he was
appointed assistant general manager of the Bank of Com.
merce, and later received the appointment as general man.
ager. Sir John Aird’s ability has long been recognized by
his confreres and by financial authorities in the Dominion
in Great Britain and the United States. |
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INxcorPORATED 1851

WE S T E R N FIRE, EXPLOSION,

Assurance Company OCEAN MARINE &

e e SR over $5000,000.00 INLAND MARINE
Losses paid since organization *  66,000,000.00 INSURANCE

BOARD OF DIRECTORS :

JOHN AIRD JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE, M.P. Z. A. LASH, KC,, LL.D.
W. R. BROCK, President W. B. MEIKLE, Vice-President
ALFRED COOPER (London,Eng.) GEO. A. MORROW
H. C. COX Lt.CoL. the Hox. FREDERIC NICHOLS
D. B. HANNA Bric.Gen SIRHENRY PELLATT,C.V.O.
E. HAY E. A. ROBERT (Montreal)

E. R. WOOD

Head Office: TORONTO, Ont,

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

W. R. BROCK,
President

C. C. FOSTER,
Secretary

THE FIDELITY PHENIX

FIRE INSURANCE ‘."a COMPANY OF N.Y,

3 JRANC
FIRE ,, 4@‘“@)"\ _ =3 TORNADO
! 2 /4
ienids FIREPROOF
sl ; ’é'f,ff&,., ABSOLUTELY

HEAD OFFICE FOR CANADA
W. B. BALDWIN, e J. ROWAT,
. MONTREAL

Maxaonr, AssT, Mor,

British Northwestern Fire

Insurance Company
Head Offlcf S WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-up $242,000
Security for Policyholders $677,000
EDWARD BROWN, President E. B. HALL, Vice-President

F. K. FOSTER, Managing Director

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insuranee Plate Glass insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863

Head Office, Waterloo, Ont.

GEORGE DIEBEL, President.
L.W. SHUH, Manager.

ALLAN BOWMAN, Vice-President.
BYRON E. BECHTEL, Inspector,

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE 1N,
and the following figures show its record i~

At the Accession of Income Funds
KING GBOROR 1V, we 8 387,085 § 800,605
KINOG WILLIAM 1V, 657,118 8,088,380
QUEREN VICTORIA TRO, 8BS 4575410
KING BDWARD VI 8,500,670 11,185,408
KING OBORGE V. 6,846,895 15,186,000

and at
Slsr DRCEMBER, 1916 7,980,685 20,780,010

In addition the Company has & Subscribed Capital of Bleven Million
Dollars (of which $1,520,000 is paid up).
Agents wanted In unrepresented districts,

Head OfMce for Canada, 260 St, James St., MONTREAL

MATTHEW C. HINSHAW, Branch Manager

UNION
ASSURANCE. SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch o Montreal
T. L. MORRISEY, Resident Manager

North-West Branch .... Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806

Assets exceed $48,000,000.00 Over $12,500,000,00 i Cuna
FIRE and ACCIDENT RISKS Acce:tve:l.ted - i
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent J. E. E. DICKSON
Accident Department Canadian-Man‘ager

SUN FIRE FOUNDED A.D. 1710

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

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTFMS
TorAL AssSeTs, $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DEPOSIT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H.
President Vice-President M’:r.-ssce?r?ttsyz'

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Fands - £20,000,000
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents 8. Bruce Huarman, 19 Wellington St. Bast




PUBLICATIONS RECEIVED

Chevrolet Review.—A magazine of motor topics. Issued
monthly by the Chevrolet Motor Company, New York.

Manitoba’'s Insurance Returns.—Annual report. Issued
b,v. Mr. A, E. Ham, Provincial Superintendent of Insurance,
Winnipeg.

Fernie, B.C.—Report of Messrs. H(l-ndcrsr)n, Reid and

Patterson, chartered accounts on the city’s annual returns.
A, J. Moffatt, city clerk.

Commercial Intelligence.—Annual review of the work of
Canada’s commercial intelligence service. Issued by Depart-
ment of Trade and Commerce, Ottawa.

Wheaton District, Southern Yukon.—A supplemem_ to
¢ Memoir 31. By D. D. Cairnes, Issued by the Geological
Survey, Department of Mines, Ottawa.

Registration of Deeds.—Annual report of the Inspector
of Registry Offices for Ontario. Issued by the Attorney-
General’s Office, Parliament Buildings, Toronto.

. Live Stock.—Interim report of the Live Stock Commis-
sion of the province of Saskatchewan. Issued by the Pro-
vincial Government Parliament Buildings, Regina.

Loan and Investment Field.—An interesting new ‘““house
journal” is that issued by Messrs, Oldfield, Kirby and Gard-
ner, Winnipeg. It bears the caption, “The Oldgard Journal.”

Alberta’s Southern Plains.—Memoir No. 03, being No. 78
of the geological series, deals with the Southern Plains of
Alberta. By D. B. Dowling. Issued by the Geological Sur-
vey, Department of Mines, Ottawa.

Ripple Mark Formation.—Museum Bulletin No. 25, being
No. 34 of the geological series, bears the title, “Recent and
Fossil Ripple Mark.”” The author is E. M. Kindle. Issued
by the Geological Survey, Department of Mings, Ottawa.

Yukon Territory.—Memoir 97, being No. 70 of the geo-
logical series, deals with Scroggie, Barker, Thistle and Kirk-
man Creeks, Yukon Territory. The author of the memoir

-is D, D, Cairnes. Issued by the Geological Survey Depart-
ment of Mines, Ottawa.

United States War Loans, 1776-1917.—An account of the
government loans outstanding and authorized of the United
States, its resources, etc.. with data on the “Liberty’” loan.
Issued by Messrs. W. P. Bonbright and Company, Inc.,

Nassau and Cedar Streets, New York City.

Safety Engineering and Accident Prevention.— The May
number of The Travelers Standard is dedicated to the Na-
tional Association of Manufacturers of the United States, It
contains articles on Safety in Machine Shops, Shipbuilding
Accidents, By-Product Coking, etc. Issued monthly by En.
gineering and Inspection Division of the Travelers Insurance
Company, Hartford, Conn.

Bankruptey Law.—This is a valuable book for advanced
business students, and discusses every important phase of
bankruptcy. The principles of the United States law are clearly
and fully set forth in Part 1., the statute and general orders are
in Part II., and the official forms in Part TII. Tts author has
a notable reputation as an author and authority on financial
topics,

The Law of Bankruptcy. By Charles W. Gerstenberg,
J.D. Price, $2. Prentice Hall, Inc., 1 University Place,
New York.

Gredits and Collections.—The principles and practice .of
credit management are outlined in a recent volum_e, specu.al
it attention being devoted to mercantile credit. Practical cre:_ilt
i problems, such as the analysis of financial statements, dis-
counts, collections, adjustments, bankruptcy practice and
credit insurance are discussed. It might be said almost every
step in credit granting and collecting is dealt with, both from
theoretical and practical points of view, in this useful volume.
The authors are experts on financial subjects.

Credits and Collections. By R. P. Etttinger aqd Dkl
Golieb. Price, $2. Prentice Hall, Inc., 1 University Place,
New York.

The Dawn of a New Patriotism; a training course in
citizenship.—By John D. Hunt. clerk of the Execu'twt;
Council, Alberta. Published by the Macmillan Company ©
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Canada, Limited, St. Martin’s House, Bond Street, Toronto.
The lack of intelligent public opinion has been responsible
for the creation of many of our serious problems and for -
many of the difficulties we find in our efforts to solve them.
This instructive volume points out clear.ly that citizens
should be taught to think about their duties and responsi-
bilities, There is room for considerable improvement on
this continent in that direction. .‘“When through lack of
political knowledge or political morality,” savs Mr. Hunt,
“citizens fail to realize their responsibilities, when they lose
the inspiration that comes from faith in a higher law, which
neither legislatures mor courts can either justly or safely set
aside, then the very foundation of political liberty is swept
away and democracy becomes a mockery. It is not the form
of government that makes people free. It is better to have
the worst form of government with righteousness in the
rulers and character in the people than the best form of gov-
ernment with grafters for rulers and the people indifferent
to. moral principles.”

The aim of Mr. Hunt in his new book, which is a study
of education in citizenship, is to acquaint men thoroughly
with the problems of government that control them in order
that they may realize their responsibility to the State and
to the foreign settlers in their neighborhood, and to show
how each mav take his share in training them to become
responsible citizens, While the book is adapted for use in
schools and colleges, it is intended for the instruction and
inspiration of the men and women who are in possession of
the franchise. It is intended to be wused as a handbook in
connection with literary societies, farmers’ clubs, home or-
ganizations, church organizations, and any other society
where people meet together. In addition to its straight appeal
for a thinking electorate and the education of the people of
the country so as to form a thinking electorate, the book in
the latter chapters presents an interesting account of the de-
velopment of the present constitution of the British Empire,

LEGAL NOTICE

THE WHEEL AND FOUNDRY COMPANY, LIMITED.

PUBLIC Notice is hereby given that under the First Par
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secre
of State of Canada, bearing date the 16th day of May, 1017, incorporating
Arthur John Thomson, William Symon Morlock and Reginald Holland Par.
menter, solicitors; Samuel Davidson Fowler, solicitor’'s clerk, and Anna
Latimer, office clerk, all of the City of Toronto, in the Province of Ouatario,
for the following purposes, viz.:—(a) To manufacture, buy, sell and deai
in metals and other goods, wares, merchandise and supplies of every de.
scription; to manufacture, buy, sell and deal in engines and machines of
all kinds and all articles and things used in the manufacture, maintenance
and working thereof; to carry on the business of iron masters, iron mak.
ers, steel makers, steel converters, smelters, engineers, malleable jron
manufacturers and iron founders in all their respective branches and to
camry on a general machine shop business; (b) To operate construction or
building plants and to take and carry out contracts for building or for
construction work of any kind; (c) .To carry on any other business which
may seem capable of being conveniently or advantageously carried
connection with the business of the company or calculated directly
directly to enhance the ‘value of, to iacilitate. the realization of
render more profitable any of the company’s business, properties or
(d) To acquire or undertake the whole or any part of the business, pro-
perty and liabilities of any person partr}ershxp, association or company
having objects altogether or in part simlla.r_to the company or cal’l'ying
on any business which the company is autho.nzed to carry on or Possessed
of property which may seem suitable or desirable for the purposes of the
company ; (e¢) To draw, make, accept, epdorse, execute and issue promis.
sory notes, bills of exchange, bills of lading, warrants and’ other negotiable
or transferable instruments; (f) To sell or dispose of the Property or
undertaking of the company or any part thereof for such consideration as
the company may think fit, and in particular and notwithstanding the pro
visions of section 44 of The Compar_ues Act, for shares, debentures or
securities of any partnership, association or company; (g) To consolidate
or amalgamate with any other company ha\_nng. objects similar in whole or
in part to those of the company; (h) To distribute or divide the assets of
the company in specie amongst the shareholders 5 () To do all such other
things as may seem directly or indirectly to be incidental to or conducive
to or convenient or proper for the accomplishment of the purposes or the
attainment of the objects of the company or any of them or expedient
for the protection of the company; (j) No power granted_ in any paragrg h
hereof shall be limited or restricted by reference to or inference from
terms of any other paragraph hereof. The operations of the company
to be carried on throughout the Dominion of Canada and elsewhere
the name of “The Wheel and Foundry Company, Limited,” with a capita]
stock of twenty-five thousand dollars, divided into 250 shares of one
hundred dollars each, and the chief place of business of the said coin’
pany to be at the City of Toronto, in the Provmt':e of Ontario. Dated at
the office of the Secretary of State of Canada, this 21st day of May,

Tory.
THOMAS MULVEY, - %
482 Under-Secretary of State,
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1860 Head Office for Canada:
TORONTO
Employer’s Liability Personal Accident Sickness
BElevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

You Look for Security

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

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

Business in Force over...... $59,600,000
ABIBLS OVEr. . «oisenbossine s 16,400,000
e Sarplalac | iici i inidts 2,600,000

These are reasons why the Company is known as

“SOLID AS THE CONTINENT"
North American Life Assurance Co.

HEAD OFFICE - TORONTO, ONT,

POLICIES PROVIDING
Guaranteed Annuities, Payable Monthly

A POLICY THAT SECURES TO THE BENEFICIARY A
DEFINITE INCOME PAYABLE IN MONTHLY INSTAL-
MENTS THROUGHOUT LIFE IS THE IDEAL LIFE ASSUR-
ANCE CONTRACT, SUCH AN INCOME IS GUARANTEED
FOR TWENTY YEARS UNDER MUTUAL-LIFE-OF-CANADA
CONTRACTS ISSUED ON THE LIFE, LIMITED PAYMENT
LIFE AND ENDOWMENT PLANS. THE INCOME WILL BE
INCREASED BY AN INTEREST DIVIDEND DURING THE
TWENTY YEARS OF GUARANTEED PAYMENTS. WRITE
FOR OUR BOOKLET—“POLICIES PROVIDING GUARAN.
TEED ANNUITIES PAYABLE MONTHLY.” FULL PAR-
TICULARS OF ANY DESIRED PLAN MAY BE SECURED
BY GIVING AGE OF THE PROSPECTIVE BENEFICIARY
AS WELL AS YOUR OWN.

The Mutual Life Assurance Co. of Canada
Waterloo Ontario
Assurances, $109,645,581, Assets, 829,361,963, Surplus, $4,595,151.

THE LIFE AGENT

seeking connection with a Company should consider precisely the
same points as though he were taking Insurance in that Company.

Are the rates attractive—the Results to Policyholders satisfac-
tory—the Policies right ?

Fof on these points will depend his success in turning pros-
pects into Policyholders,

From the fact that for ten successive years The Great-West
Life has written the largest Canadian business of all Canadian

Companies, it is clear that applicants consider The Great-West
Policies the best available. The further inference is equally
obvious—if the best to suy The Great-West Policies are the best
to sell,

Agents of ability and experience are invited to correspond with

The Great-West Life Assurance Co.

DEPT. “F"
HEAD OFFICE s ' WINNIPEG

The Imperial

Guarantee and Accident

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

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00.
Authorized Capital - - - $1,000,000.00.
Subscribed Capital - - $1,000,000.00.
Government Deposits - - $111,000.

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,

6 Wellington Street East -  Toronto

2 p—

ACCOUNT BOOKS

LOOSE LEAF LEDGERS

BINDERS, SHEETS AND
SPECIALTIES

Full Stock or Special Patterns made to order

PAPER, STATIONERY, OFFICE
; . SUPPLIES

All Kinds, Size and Quality, Real Value
BROWN BROS.. I.TD.

Simcoe and Pearl Streets - TORONTO

Merchants Casﬁalty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
‘Embracing the entire Dominion of Canada,

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a oremium of $1.00 per month,
Covers over 2,500 different diseases. Pays for
six months for sickness and two years for acci-
dent. Liberalindemnities for accidental death,
total disability, quarantine, operations,death of
beneficiary and children of the insured

Good Openings for Live Agents
Bastern Head Office...1 Adelaide St. E., Toronto

Home Office .. ... Electric Railway Chambers,
Winnipeg, Man.
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Canada Branch

—
“SoN (= :
:(;/.. \\’W Head Office, Montreal

\

/4 Z - \ DIRECTORS
/ YHE . M. Chevalier, Esq.
le E R p o o L Sir Alexandre Lacoste.
‘ Wm. Molson Macpherson,
Bsq
Sir Frederick Williams-
Taylor, LL.D.

J. Gardner Thompson,

S — Manager.
(INSURANCE COMPANY ) Assistant Manager.
(:@ LIMITED D), J. D. Simpson, Deputy
e — Assistant Manager.

r‘\\*//ﬁ

ROYAL EXGHANGE ASSURANCE

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

HEAD OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. B. P. LACHAPELLE Montreal
H. B. MAckeNzIE, EsQ. ... Montreal
J. S. Houen, Esg., K.C. .. Winnipeg
B. A. WesToN, Esg. Halifax, N.S.

Sir VINCENT MEREDITH, Bart.,

Chairman Montreal

J. A. Jessup, Manager Casualty Dept.
ARTHUR BARRY, General Manager

N
C:lrrespondence invited dfrom responsible Head Office:

gentlemen in unrepresented.districts re fire Royal Exch

and casualtv agenciec. i xchanse, Loncon

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President : J.+K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.

John Macdomald, Esq, Thos. J. Clark, Esq.
Cawthra Mulock. Esq. Lt.-Col, J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. EB. Gooderham Lt.-Col. The Hon, Frederic Nicholls
John Firstbrook, Esq.
Gen. Supt. of Agencies, Actuary, V. R. SMITH, A.AS., A.LA.
J. TOWER BOYD Secretary, J. A. MACDONALD.

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

HEAD OFFICE 4 do TORONTO

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

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

M. Chevalier, Esq., A. G. Dent, Esq., John Emo, Esq.,
Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,
J. C. Rimmer, Esq., Sir Frederick Williams-Taylor, LL.D.
J. D. Simpson, Assistant Secretary.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

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

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT,

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

— Ask your dealer for samples and prices. —

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

SURPLUS TO POLICYHOLDERS, $1,976,156.08
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont,, Branch: 20 King St. West, C. E. CorBoLD, Mgr.

ALFRED WRIGHT,
Manager

| LONDON& A. E. BLOGG,
I,ANCASH [RE Branch Secretary
: 8 Richmond Street E.
F l R E TORONTO
INSURANCE COMPANY —
i Security, $31,750,000

./NorwICH UNION
IRE_/NSURANCE

<SOCIETY /IMITED

v

L] L ) ' ’.
Sorwick. Endland

Founded 1797 ) .
FIRE INSURANCE

ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCR

HEAD OFFICE FOR CANADA Norwich Union Buillding

erwich Cathedrad

12-14 Wellington St. East TORONTO
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An exceptional feature in this subject is its twelve
sided palm house.

Let Us Design A Greenhouse
Strictly For You

LET us design one that will fit attractively into your chosen location,
and meet in the most practical way your own requirements.

Such special designs need not add any great extra expense, as we

can often arrange them so as to use stock subjects, grouped in a varying
combination.

For example, the large houses on either side of the palm house
above, as well as the small connecting ones, are stock subjects. The
distinctive combination, however, with the palm house, is a special
arrangement.

With an idea of saving you needless expenditure, we always,
where possible, suggest this way of securing a special design.

It gives you a distinctive treatment at a nominal price.

Our Greenhouse Booklet No. 142 you are welcome to. At your
suggestion a representative will gladly call.

For over one-half a century we have been building greenhouses.

-

ford @Burnham @

OF CANADA
Greenhouse Designers and Manufacturers
Toronto Royal Bank Building
Montreal Transportation Building

Factory—ST. CATHARINES, ONTARIO

77 YNNI N
HDONHOICHCA KOV D1R)
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Canadian City Debentures

WE OWN AND OFFER:

AMOUNT SECURITY PER CENT. " MATURITY

$50,000 City of Toronto, Ont. 4 1 July, 1948
$50,000 City of Ottawa, Ont. 4 1 July, 1941
$10,000 City of Montreal, Que. 4 15 July, 1935
$25,000 City of London, Ont. 4 3 August, 1939
$50,000 City of Galt, Ont. 4% 1 October, 1940
$ 5,000 City of Winnipeg, Man. 4 30 December, 1931
$25,000 City of Victoria, B.C. 4 31 December, 1920
$ 8,000 City of Edmonton, Alta. 5 1 August, 1933

Complete particulars may be had upon request

DoMINION SECURITIES (ORPORATION

LIMITED.
Established 1901
MONTREAL BR
AL Suanon 26 KING STREET EAST e TN ARANGY
Canada Life Building No. 2 Austin Friars
R. W. Steele - Manager TORONTO A.L.Fullerton, Manager

L

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE CQMPANY

(INCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
OREDIT, CHECKS, CERTIFICATES,
Sty Vi ETC., FOR
GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEN ING STOCK EXCHANGES

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

BRANCHES: ;
MONTREAIL TORONTO WINNIPEG




