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THE MONETARY TIMES

Volume s7.

GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland
PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director - Manager for Canada -
Toronto Agents, B. L. McLEAN, LIMITED

|GENERAL ACCIDENT
Assurance Co. of Canada

Personal Accident and Sickness
Automebile and Liability Insurance
Inspection and Insurance of Steam Bollers

JNO. J. DURANCE, Manager - TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

BsTasuisuzp 1573 51 YONGE ST., TORONTO
Paid-up Capital, $1.250,000 Reserve, $725,000 Assets, $5,146,572

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

W. WEBDD, Jxn., Secretary.

e~

V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

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

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

The Saskatchewan Mortgage
~and Trust Corporation,

LIMITED
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 Finaneial or
Trust Capacity.

REGINA, SASK.

CANADIAN FINANCIERS

~ TRUST COMPANY
Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

APPL!CATIONS REGARDING THE SALE OR
PURCHASE OF ALL BRITISH COLUMBIA
MUNICIPAL SECURITIES INVITED.

T

ALFRED WRIGHT
President

ALEX. MACLEAN

Personal Accident - Sickness
Employers’ Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance
Head Office
Company’s Building, 61-65 Adelaide Street East
4 TORONTO
ERANCHES —Quebec and Maritime Provinces......MONTREAL
Manitoba and Saskatehewan............ WINNIPRG
British Columbia and Alberta........ VANCOUVER

Manager & Secretary
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OSLER & HAMMOND, 77ieiAt Acenrs
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

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

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

Lougheed, Bennett, McLaws & Co.

CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors - for:

The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great-West Life lnsur-
ance Co., The Hudson’s Bay Co., The Massey-
Harris Co., Limited.
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DoxaLp MacTavisu, C.A. Bert R. Masecar, C.A., B.Acc.

MASECAR, MacTAVISH & CO.

Chartered Accountants
Auditors Accountants Liquidaters Trustees

SASKATOON, Sask.

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.

CHARTERED ACCOUNTANTS

WINNIPEG 508-9 Electric Railway Chambers
W. A. Henderson & Co

LETHBRIDGE. ALTA = Acadia Block
MEDICINE HAT, ALTA. = .. 402 Huckvale Block
W. A. HENDERSON A. B. Ginsox J. D. Remn BasiL JONES

W. J. Bowser, K.C. R. L. Rem, K.C. D. 8. WaLLam
A. H. DovcLas J. G. Gimson . -

Bowser, Reid, Wallbridge,

JENKINS & HARDY

Douglas & Gib -7
glas son Chartered Accountants Trustees
BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America 16% TORONTO STREET Sobb TORONTO
Yorkshire Bullding, 626 Seymour St., Vaneouver, B.C. 52 CANADA LIFE BUILDING .... MONTREAL
d. arp CALDWELL WaLter MiLis, K.C. F. C. S. TURNER WILLIAM GRAY JAMES GRANT

CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete
MOOSE JAW, Sasx.

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

]

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TrUsTEES, RECRIVERS, LIQUIDATORS
Merchants Bank Building, 156 Wellington Street West, ToRONTO
B. R. C. Clarkson, G. T. Clarkson,

H. D. Lockhart Gordon. R. J. Dilworth.
BEstablished 1884 i

F. C. S. TURNER & CO.
Chartered Accountants
Swuccessors to

LAING & TURNER

Trust & Loan Building,’ McCallum Hill Building,
WINNIPEG REGINA

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

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

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

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

Chartered Accoumntants Auditors Trustees Liguidators

Winnipeg  Saskatoon Moose Jaw London, Eng,

!
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A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

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

RUTHERFORD WlLLIlM.S_QN & CO.

Chartered Accoumtants Trustees
%6 ADELAIDE ST. EAST, TORONTO
Cable Address—" ' WILLCO."

Represented at Halifax, St John, Winnipeg, Vancouver

EDWARDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS o 0.(,
mperial Life Building, 20 Victoria Street NTO, .
617 Herald Building, First Street West CALGARY, Alta.
710 London Building, Pender St. W. ... VANCOUVER, B.C
710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man

201 Royal Trust Building. St. James Street .. ION‘I’%BAL. Que
George Bdwards, F.C.A. Arthur H. Bdwards. F.C.A.

W. Pomeroy Morgan W. H. Thompson H. Percival Bdwards
Chas. B, White T.J. Macnamara

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

Manuat of Canadian Banking
wre ow being received . § 5()

Postpaid anywhere

COLLECTIONS
R. G. DUN & CO.

BESTABLISHED 1841
Dominion Bank Buillding. Toronto. Canada

The Menctary Times Printing Company, Torems, Ost.

L. COFFEE & CO.

GRAIN MERCHANTS

Beard of Trade Building,
THOMAS FLYNN Bstablished 1845 Torente, @untarie
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~ Attractive
Government and Municipal

Our December List is thoroughly representatrve of the highest grade- oy
Government and Municipal Securities now available, including the following :

Dominion Canada

Prov. Saskatchewan

Prov. Manitoba

Co. Dufferin, Ont.

Township Bruce, Ont.

City Montreal, Que.

City Toronto, Ont.

City London, Ont.

City Hamiiton, Ont.

City Niagara Falls |
City Brandon, Man. o
City Three Rivers, Q. |

Copy of list gladly semt on reguest.

Investment
Bankers

A. E. AMES & CO. “&

(Union Bank Building)
53 King Street West, Toronto
Montreal Office : Transportation Building.

Bonds

City Calgary, Alta.
City Sorel, Que.

City Windsor, Ont.
City Verdun, Que.
City Vancouver, B.C.
Town Pembroke, Ont.
Town Farnham, Que.
Town Sudbuz. Ont.
Town North Bay, Ont.

Town Burlington, Ont.
Town Beaconsfield, Q.
Town Renfrew, Ont.

Established

ESTABLISHED 1509
Total Punds Exceed Canadian Investments Over

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

North British and Mercantik

INSURANCE COMPANY

DIRECTORS
Wa. McMasTer, Bsq. 0. N. Moncew, Bsq. E. L. Prass, Beq.
Head Ofice for the Dominion: MONTREAL
Agenis in all the principal Towns in Canada
RANDALL DAVIDSON, M3 Pire Department
H. N. BOYD, Manager Life Department
Bvans & Gooch, Resident Agents, Torpnto, 28 Wellington Street Bast

COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th Jume 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire
INSURANCE COMPANY
Under the control of the

North British and Mercantile Insurance Company

RaspaiL Davipson, President
C. A. Ricuarpson, Vice-President and Secretary
DIRECTORS:
8. B. Richanns W. A T. Swearmas
Head Ofice, WINNIFEG, MAN.
Agents Required at Unrepresenied Poinis
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

N. T. Husany

BRITISH AMERICA

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

Incorporated 1833
407-40% PARIS BUILDING (259 Portage Avenue', WINNIPREG

BOARD OF DIRECTORS :

W. R BROCK, President W. B. MEIKLE, Vice-President
JOHN AIRD Z. A, LASH, KC., LL.D.
ROBT. BICKERDIKE, M.P. GBO. A. MORROW
ALFRED CQOPER (London.Bng.) AUGUSTUS MYERS
H. C. COX Lr.-Cov.. FREDERIC NICHOLLS
D. B. HANNA Cot., Sirn HENRY PELLATT,
JOHN HOSKIN, K.C..LL.D C.vV.0.

~ B. R. WOOD
W. B. MEBIKLE, Managing Director E. F. GARROW, Secretary
Assets, Over $17 500 000 00

Losses paid since organization over 539 500 000 00

/"\\

; Railway

= Passengers
Assurance Co.

OF LONDON, ENG.
Head Office for Canada and Newfoundland: TORONTO
Manager and Atorney, F H. Rusell.

Plate Class, Burglary and Fidelity Bonding.
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“The Canadian Engineer” '

JAS. J. SALMOND

[London _and New York, Financial Centres

EASONS For London's Supremacy— World's Financial Centre Will
Always Remain in Europe, Says Canadian Banker—New York's
Present Dominance is Temporary—London is the Only Free Gold Market.

ONDON'S supremacy is the cumulative result of
numerous forces, political as well as economic,
.spread over a long series of years during which
time the world has learned to think in terms of
British money and the bills of exchaage on London have
been raised almost to the dignity of an international
currency, while the safety of the Bank of England and
the value attached to the word ‘‘Sterling” have become
proverbial. Sovereigns and to a great extent Bank of
England notes pass current the world over without
recourse to money changers. The dollar and the dollar
bill must be made equally well-known and acceptable.
This is the conclusion reached by Mr. E. L. Stewart
Patterson, of the Canadian Bank of Commerce, in an
instructive article in The Annals of the American Academy
of Political and Social Science, Philadelphia.

Mr. Patterson points out that since the beginning of
the present European war there has been a great deal of
discussion in the financial papers and elsewhere as to the
effect of the war on London's position as the financial
centre of the world and the probability of New York
sycceeding in assuming and keeping the position. It is,
of course, natural that the serious interruption in ship-
ping, commerce and exchange throughout the world
would minimize for the time being London’s supremacy,
especially when the stupendous task of financing not only
Great Britain’s munition requirements but those of her
Allies devolves upon her. He continues: There is no
question that at the end of the war, New York's position
as an exchange and financial centre will be vastly
enhanced but not necessarily at the expense of London.
Sovereigns and dollars are the only two important
mediums of exchange that have been at all reliable
since the war commenced and this will no doubt put both

of these exchanges immeasurably ahead of the exchange -

of any other country at the end of the war.

London has been for centuries the commercial «*lr:_gr-
ing house of the world. This is due not only to its
central situation, its immense foreigh trade and its large
mercantile navy, but also because, through its highly
perfected h:mk.im\r system, it provides facilities of such
magnitude and of such entire efficiency for the final ~'(‘H]c-
ment of exchange operations, that drawers or negotiators
of bills in every quarter of the globe gave preference to
sterling over any other form of exchange. It has hcfn
estimated that nearly go per cent. of all letters of credit

issued throughout the world were, prior to the war, drawn
in English money.

London is situated on the threshold of Europe in the
heart of the world’s commercial activities, directly
opposite the estuary of the Scheldt and nearly opposite
that of the Rhine and is within a short distance of every
important exchange centre in the world with the excep-
tion of New York. This alone may be considered as an
insupgrable obstacle to New York’s ambition.

To be a world centre of finance it is essential that a
city must in the first place be the unquestioned financial
centre of its own oguntry. London is indisputably
recognized as the financial centre not only of Great Britain
but of the British Empire. No local jealousy is evinced
by Birmingham, Liverpool, Glasgow or other large cities
as to London’s supremacy in this regard. New York is
the principal financial centre of the United States, but it
is not the only financial centre. Chicago, St. Louis, San
Francisco and other important centres are strong com-
petitors' with New York for domestic business and to a
certain extent for foreign business. Aside from sectional
jealousy, the vast area of the United States makes this
competition inevitable. Will these cities abandon selfish
motives and aid. New York in her ambition? Will.not the
expansion of the country’s foreign trade accentuate rather
than diminish this competition? Chicago and Minne-
apolis will share in the development of the great Canadian
West, San Francisco will become more and more im~
portant with the extension of business with the Orient
and New Orleans will benefit by the opening of the
Panama Canal and the expansion of trade with South
America. The United States is not a country but a collec-
tion of countries or commonwealths of which New York
State is oply one.  The tendency is to minimize - New
York’s financial supremacy rather than to assist it. A
study of the discussions on this feature prﬁ‘(‘ding the
p:]\&'ing of the pres¢nt federal reserve acl will bear out
this statement. b '

It is not a question of the ability and enterprise of
the American, but one of his overcoming the handicaps

of temperament, environment and tradition and we might °

add prejudice and suspicion as the world has not yet for:
gotten the frequent and serious crises in American
financial history.

It must not be overlooked that, when an interna-
tional business is so long established and well centralized
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" as the money market of London, the world will continue

to use it as a matter of convenience irrespective of the
possibly suberior facilities of New Ydrk. The financial
roads to London are well defined by much travel, and
business tradition will favor the old stand; it is human
nature the world over to follow the cow track across a
pasture no matter how oblique its direction.

One of the main foundations spon which London’s
position rests is the world’s estimation of its credit. This
credit is tried and sound, backed by great resources, and
has been reared upon the trust and confidence in the
honorable tradition of British business ethics and it is
unlikely that the world will have cause to revise its
opinion after the war is over.

_The principal economic factors which tend to enhance
London’s position as a financial centre may be considered
under the following heads: Free gold market; liguid
discount market; stability of money rates; immense
mercanfile navy; great foreign export and import trade;
tariff ; excellent banking system at home and abroad ; the
numerdus branches of foreign and colonial banks estab-
lished in London ; freedom from panics and financial dis-
turbance ; free navigation laws; marine insurance, etc.,
and reliable ship registration.

Of the four great exchange centres of the world,
London, New York, Paris and Berlin, London is the only
one that can always be" depended upon to meet every
legitimate trade demand for gold, which means that there
is no delay or premium entailed in realizing gold on a bill
expressed in English money. It is payable in pounds
sterling which represent a definite and immutable weight
of fine gold. Great Britain adopted the gold standard
unequivocally in 1816, over one hundred years ago, and
has not departed from it since, even to the extent of charg-
ing a fractional premium on gold or by restricting its
export by legal or sentimental embargoes. Even war
conditions did not deprive the Englishman of the privilege
of converting Bank of England notes into gold and, if he
were willing to take the risk of shipping it, he could pay
a debt in Europe or America without let or hindrance.
Since the war commenced the United States has

| gradually changed from a debtor to a creditor nation,

principally owing to the fact that vast exports of muni-
tions, etc., have been made to belligerent countries, thus

_ creating an abnormal trade balance in her favor. With

this shifting of international balances, large amounts of
gold have been received from debtor nations, a consider-
able volume of American securities held abroad have been
absorbed by the New York market and large loans made
to the belligerent nations, as well as to Canada and other
countries of the American continents.

Owing to the position of the United States as a
wealthy neutral nation, for removed from the scene of
conflict, a wide demand has also developed for dollar ex-

CANADA’'S ADVISERS IN RESEARCH WORK

The following have been appointed as an advisory council
of the Dominion government in regard to industrial re-
search :— ?

Frank D. Adams, Sc.D., LL.D., F.R.S., formerly presi-
dent of the Royal Society of Canada, dean of the faculty of
applied sciencéy, McGill University, Montreal; A. B. Ma-
callum, Sc.D., DL.D., F.R.S., president of the Roval Society
of Canada, - secretary-treasurer of the Biologica ]l Board of
C'at'nada,. professor jof physiology and biochemistry in the
_L'mv:ernty of Toronto; J. C. McLennan, Ph.D., F.R.S.,
president of the Royal Canadian institute, professor of

_ 3 THE MONETARY TIMES
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change and dollar credits, not only in the United States
but in foreign countries. In other words, the abnormal
conditions induced by the war called upon New York to
take the position of -international bankers heretofore
played almost exclusively by London. This rble was
assumed by New York, not so much of her own volition
as by force of circumstances. Will these war time op-
portunities, when peace is declared, be sufficient to retain
for New York the position which London with all her
advantages took centuries to acquire? Before New York
can do this to any great extent the United States must
learn to think internationally and not provincially. It
must increase its foreign trade tremendously and revise
its navigation and alien labor laws and its tariff, all with
a due regard to the comity of nations ; soand, permanent
banking and currency systems, removed from legislative
tinkering muyst also be established, and finally, foreign
banks should be encouraged to establish branches in New
York and other centres without unnecessary restrictions
as to the business they may undertake.

I am of the opinion that the financial centre of ‘the
world will always remain in Europe, if only for geo-
graphical and national reasons, but there is need and
room for another strong financial centre in addition to
London and it would always be desirable that such an
alternative centre should not be located in Europe, as the
present European crisis has amply demonstrated.

New York is already the financial centre of the new
world ; - she should strengthen and broaden her claim to
this position and, as a coadjutor, relieve and assist
London in her great responsibility as the world centre.
In the reconstruction that must follow the close of the
war, Great Britain and the United States will undoubt-
edly play a great part and London and New York will
find it more and more necessary to co-operate in the per--
formance of “their several functions. London is ready
now. When the time comes will New York be equally
prepared and able to do her share?

New York will doubtless benefit permanently from
the advantages and experience gained during the war.
Great Britain will profit also from the intimate inter-
course with France, Italy and Russia, likely to result from
the war which will undoubtedly tend to re-establish, if not
strengthen London in hér former position. Great Britain
has financed her Allies generously through the war and
will not only have these large amounts refunded to her
in due course but will receive collateral advantages which
should more than offset the business lost to New York.

The conditions, however, that will obtain after the

- war are too much a matter of conjecture at the present

stage of the conflict to warrant an opinion of any value.
No one knows how or when the war will end and the

whole world, including the United States, may yet be
involved.

physics and director of the physics laboratory in the Uni-
versity of Toronto; A. S. Mackenzie, Ph.D., LL.D., formerly
professor of physics in and now principal of Dalhousie Uni-
versity, Halifax, N.S.; Walter C. Murray, M.A., LL.D.,
~orincipal of the University of Saskatchewan; R. F. Ruttan,
M.A., M.D., Sc.D., professor of chemistry and director of
the chemical laboratories in ‘McGill University; R. Hobson,
manager of the Steel Company of Canada, Hamilton, Ont.;
R. A. Ross, E.E., Sc.D., consulting electrical engineer, con-
sulting engineer to the Hydro-Electric and to a number of
electric power developments throughout Canada, Montreal,

Oue..: Tancrede Bienvenue, general manager of La Banque
Provinciale, Montreal.
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INVESTMENTS AND THE MARKET

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

GMM Car and Foquy Company. Interest is being
shown in the companyv’s action regarding the dividend on

preferred shares. .A statement is expected early in the new
year, :

Brazilian Traction, Light and Power Company.—A divi-
dend of 1% per cent. has been declared on the cumulative
preference shares pavable January 1st to shareholders of De-
cember 15th.

Ab}lll?l_'_“" .‘M Paper Company. -The company has
made its initial dividend declaration of 13{ per cent. p:i\'ahlt-
January 2 to shareholders of December 20. The securities
of the’ company are likely to be listed on the Toronto and
Montreal stock exchanges. ;

Shredded Wheat Company.—An extra dividend of 1 per
cent. has been declared on the common stock of tle Shredded
Wheat Company. This disbiirsement becomes payable, to-
gether with the regular quarterly dividend of 1% iwr cent.,
on January 1st, to shareholders of record of Dec ember 20th.

d California Exploration Company.—I.ord Erroll, address-
ing the California Exploration Company, said that a large
number of Canadian shareholders had not exchanged their
old Northern Ontario exploration scrip for shares in the
Cahfornia Exploration Company, and they were therefore
\nt.houl a proper title, and were not receiving the dividends
paid. .The company paid 10 per cent.,and still held its
Porrupme mining property. The Plymouth Mine is develop-
ing most satisfactorily, with every indication of continuing
to be a regular dividend earner.

pm. Mines Company.—The company’s monthly pro-
duction this vear has been as follows:—

1916, Tons Bullion Value Total cost
Month. milled. produced. ‘per ton. per ton.
January 31,600 $175.630 85,558 $2.77
February 32,040 164,027 5,110 2,71
March 34,300 173,72 5,004 2.64
April .. . 37,300 177,624 4,762 2.40
Mav 30,400 100,220 4,828 2.44
June 36,700 170,245 4,883 2.66
July .. 38,150 179,370 4,701 2.57
August 40,010 170,530 4,487 2.55
September 18,300 179,500 4,686 2.50
October 40,200 185,000 4,601 2.60
November - ... 37,000 177,000 4,670 2.88

Partington Pulp and Paper Company. Bv the completion
of a merger at Kalamazoo, Mich., between the Bryant Paper
Company, of Kalamazoo, the Oxford Paper Company, of
Rumford Falls, Maine, and the Partington Pulp and Paper
Company, of St. John, N.B., the latter corporation, with its
extensive pulp plants, passed to the control -of the United
States companies. The sum of $3,500,000 is estimated as the
cost of the deal. The new company will be known as the
Nashwaak Pulp and Paper Company and will maintain its
head offices in New York City.

The following officers were elected: President, P. J. Chis-
holm, St. John, N.B.: vice-president, L. M. Bickford, New
York: treasurer, F. E. Tufts, St. John; secretary, H. H.
Drummond,-St. John

Hollinger Consolidated Cold Mines.—Shareholders of the
Acme, Millerton and Canadian Mining and Finance Com
pany were to receive in cash an amount equal to all dividends
paid to the shareholders of Hollinger Gold Mines, Limited,
during 1916, until the consolidation should be completed
The liability amounted to $720.,000, The directors of the
company now propose to cancel this indebtedness by an 1ssue
of 120.000 shares of the company’s treasury stol k at 86.z0 per
<hare This medns in effect that the principal owners _uf
the Hollinger are to take for a large part of their «1;1\m
shares in the company at a premium at f1.50 per _~h,nrv in
lieu of cash. The proceeds, as the directors state in a cir-
cular, will not only take care of the indebtedness, but will
leave a substantial amount to applv towards wiping out the
present deficit. The new stock will be issued n the pro
portion of one new share for every 4o old shares
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Sherwin-Williams Company of Canada.—As noted in the
last issue of 7The Monetary 71 imes, the company’s earnings
for the past vear were $846,044. This result, compared with
the previous return, 1s as follows:

l\)l('), 1915.

Earnings . $ 840,044 577,304
Depreciation 70,710 53,485
Balance .. 8 770,234 $523,818
Bond interest 136,470 130,322

it 1 i
Net profits .. $ 633,704 $384,495
Preferred dividend 210,583 210,000
Balance ® 423,180 $174,405
Patriptic, et 40.807 15,337
Surplus $ 373,373 $150,158

Previous surplus 080,087 821,828

Total surplus $1,354,361 $080.087

The surplus is subject to taxes (if any) payable under
the business profits tax

During the past vear an Australian company was in-
corporated under the name of Lewis Berger and Sons (of
Australia), Limited, for the purpose of developing further
the growing business of the company in Australasia. All of
the capital stock of this company is owned by the Canadian
company. A white lead corroding plant, and in conjunctipn
with it a paint and varnish plant, is being erected in Sydndy,
Australia, and will be in operation, it 1s expected, dur\ng t}'\e
spring of 1917. This lead corroding plant is the first white
lead works to be erected in Australia. Total assets of the
company amount to $12,462,110

Mcintyre Porcupine Mines, Limited.—The proposed pur-
chase of the McIntyre Jupiter and McIntvre Extension mines
by McIntyre Porcupine Mines, Limited, 1s 10 be arranged
on the following basis: McIntyre Extension, has given an
option on its property, the price being 204,000 shares of Mc-
Intvre Porcupine, which is equivalent to one share for every
11 shares of McIntyre Extension in respect of 955,501 shares
outstanding other. than in the hands of the Mclntyre Com-
pany at present. For the McIntyre Jupiter the price will
be 316,208 shares of McIntyre, which is equal to one share
for every three shares of the 048,803 issued by the Jupiter
Company exclusive of those held by the Mclntyre Porcupine
Company. This proposal is to be submitted to the share-
holders on Decembpr 28

Colonel A. M. Hay states regarding the proposed com-
bination as follows: In securing the options on the above
terms the directors aimed at maintaining the total issued
share capital at a low figure. The share capital of the three
companies presently existing is as follows :

Authorized Issued Acreage.
McIntvre Porcupine Mines,
Limited

oh 58 *“,(Ii\,tll\
Mclntvre Extension Mines,
b

$2.000,085 145

Limited A 2, 500,000 2, 500,000 127

McIntyre Jupiter Mines,
Limited ... 2,000,000 1,808,803 79
R7,500,000 87,308,878 351

_In the event of the company electing :to exercise’ the
options, its authorized share capital will be increased by one
million dollars, of which 610,208 shares will be issued to
complete the proposed purchases, leaving unissued 380,717
treasury shares, out of a total authorized capital of fouy
million shares of the par value of 81 each. The directors
are satisfied that consolidation would not only facilitate the
operation and administration. of the properties, but would
also materially increase their combined earning power.

The operating profits of the three companies for the
months of October and November amount to over £140,000,
from a daily average of 413 tons of ore milled. After January
1st. when the new aerial tramway from the main-shaft to the
mill shagld be completed and in operation, sufficient ore
will be available from the McIntyre and Extension properties
to supply the mill to 1its recently increased capacity When
the ore bodies on_ the north side of Pearl Lake have been
developed to greater depths, and when the Jupiter workings
have been connected up with the main shaft, the production
of ore will undoubtedly warrant a further commensurate' in-
crease in milling capacity
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FOR PRINCE RUPERT LOT, $29,000

Man Who Bought Jt Did Better Than the Government—
Production Per Capita

Editor, 7he Monetary Times ;

Sir,—In your issue of November 17th you give unusual
prominence to a portion of a speech delivered by Sir George
Foster under the heading, ‘“The town which lies under a
curse,” referring to Prince Rupert. There is one sentence
to which 1 particularly wish to draw your attention, viz.:
“Who live there now? The men who have speculated, and
who are hanging on by the skin of their teeth and their toe-
nails to see if the good Lord, in some way or another, will
" send a windfall to enable them to get out of their bad
business.”

It is only fair to this city that you should give space
for a reply to such a base accusation, entirely unworthy of
a cabinet minister, whom his Sovereign has honored by
knighthood.

I wish emphatically to refute
further, counter it ‘ by saying that the citizens of Prince
Rupert are not relying on the good Lord to send them a
windfall, but, on the contrary, believe that “The Lord helps
those who help themselves,”” and are energetically developing
their fisheries, minerals and other natural resources. I know
of no city where there are fewer speculators, pure and
simple, and who have no other occupation. Nor do I know
“of a city where there is a greater production of the neces-
sities of life and commerce per capita.
iLarge Catch of Fish.

If you will take the trouble to look up the returns of the
fish caught in adjacent waters and shipped through this
port, having increased from approximately 100,000 pounds
per month two years since to approximately 2,000,000 podnds
per month now, I think you will find that some other people
than speculators must be living in Prince Rupert.

Sir George Foster must bé “a man without a vision”
if the only thing he could see worth commenting on during
‘his trip through Northern British Columbia was a rocky lot
for which a man paid $18,000. If he failed to see the enormous
resources in minerals, timber, fish and agricultural lands,
the magnificent harbor, with its possibilities as a naval base,
the outlook for the port as a great commercial centre, as
the nearest Pacific port to the Orient, the best drydock and
shipbuilding plant on the Pacific, then, 1 say, if he failed
to see all this, he is not the man who should be minister of
trade and commerce. No wonder the people of this part
of Canada are looking forward anxiously to the time when
the “Man with -the Vision,”” who conceived and carried into
execution the building of the Grand Trunk Pacific, shall
once again control the destinies of our Dominion.

Lots Bought by Covernment. .

_If Sir George Foster wished to illustrate his remarks
by citing the price paid for a lot in Prince Rupert, why did
he not draw his hearers’ attention to the purchase made by
the Dominion government, of which he is such an important
member ?

The lot which Sir George cites was a corner in the
centre of the city, 35 by 100 feet, and the price paid was
818,000, while the cost of excavating was estimated at
$11,000.

The Dominion government purchased four lots for a
post-office site and paid $95,000 for 100 by 100 feet. These
four lots were inside lots and had no alley to the rear. The
cost of excavating, according to official returms, was over
$27,000. Corner lots are usually considered to be worth at
least one-third more ‘than inside lots.

If the unlucky purchaser of the $29,000 lot, including
estimated cost of excavation, had paid at the same rate as
the Dominion government, his lot would have cost him over
$50,000. ;

Instead of Sir George Foster uttering senile platitudes
on the folly of speculation, which is obvious to the meanest
intelléect in Canada—after the event—why did he not raise
his voice during the mania anu prevent the government, of
which he is a member, from being absolutely the worst

offender in the very city which he uses for illustrating his
text ?

such a statement, and,

Yours, etc., G. R. Naden.
Prince Rupert, B.C.,

November 24th, 1916
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PUBLIC AND FIRE INSURANCE RATES

Continuing the Ontario government inyestigation re fire
insurance rates, Justice Masten, the commissioner, re-
marked: “I am not thinking so much of the rate or the
fixing of the rate. 1 am thinking of the p'ubllc..

This statement was made in connection with the evi-
dence of Mr. Mark H. Irish, _M.P.P:, in regard to the uniform
application of rates. Mr. Irish said:— :

“1 think any association should be‘obhged to quote a
rate on any proposition put up to them.” The appeal could
fix the rates, suggested the commissioner.

- “In England,” ;said Mr. Justice Masten, “I am told you

can get a company to give a rate on any proposition. That

is not the case heve?”

(‘No.Y’ »

“Haye you come across cases where the company was
unwilling to write policies not covered by the rules of the
Canadian Fire Underwriters’ Association ™

‘(Yes-iﬂ )

“Jt ijs suggested that owners of dwelling-houses are
paying an inequitable rate—payng insurance that should
be paid ®y manufacturers. The maanag:mrers are, there-
fore, paying too little,” said the commissioner.

“Insyrance means that the fortunate pay for the unfor-
tunate,” replied Mr, Irish.

“But what about different classes 7 »
“One year one may be hit hard. The mnext year the
other may be hit hard. 1 have no specific suggestion to

give.” My statement is that the rates are not in the best
interests of the assured and of the business itself. ., The pro-
position is most unfair. Throw off restrictions and let com-
tition do its work.” » g

= “Let the public look after itself?” suggested ]uan
Masten. .

“Yes.” : !

“And the devil take the hindmost?”’ =

“And the devil take the broker,” was the rejoinder of
Mr. Irish. ] -

The extension of credit for premiums was opposed by

Mr, Louis Gurofsky, who said that insurance should be om

a cash basis. If the books of all the t:ompanies~ in Toronto
were looked over it would be found that paymerts were de-
layed in most cases for five or six months. In some cases
it would be found that the second year’s insurance had been

entered upon before the first year's premiums had been

paid. It was a rebate, and as such

tended to unfair com-
petition.

CANADA'S BANK CLEARINCS

The following are the returns of Canada’s bank clearing

houses for the weeks ended November 3oth, 1916, and De-
cember 2nd, 1915, with changes:—
Week ending Week ending
Nov. 30, '16. Dec. 2, '15. Changes.
Montfeal ........ 8§ 85,330,725 $65,135,022 + $20,203,803 -
TR  : donicsne 56,634,145 45,033,006 + 10,700,179 "~
Winnipeg ........ 63,050,023 50,844,842 +  4,105181
Vancouver ...... 7,378,753 5,846,753 + 1,532,000
B Covisoiiiny 5,254,512 5,110,344 + 135,168
Calgary ........ 7,400,840 5,813,427 + 2,000,422
Hamilton ........ 4,578,654 3,207,784 + 1,280,870
Oueliae ......... 4,160,483 3,537,130 + 623,384
RS 2,052,653 2,840,630- + 103,014

DR iissivens 2,821,255 / 2,488,817 + 332,438
T T e R N 1,912,660 1,803,453 + 109,207
R ecsesssnn 3,807,032 3,160,784 + 727,
- E T TSR 1,652,360 1,412,192 + 240,168
Victoria 1,606,726 1,487,614 + 200,112
Sagkatoon 2,300,446 1,668,606 + 631,750
Moose Jaw 1,583,202 1,517,087 + 66,115
Brandon ......... 622,040 875,533 — 253,293
Brantford ........ 648,452 500,732 + ° 57,720
Fort William ..... 657,752 670,271 — 12,519
Lethbridge ...... 1,017,558 610,866  + 406,602
Medicine Hat 770,100 425;551 + 344,558
New Westminster . 254,374 232,880 + 31,404
Peterboro ........ 512,746 602,558 — 89,812

Total ........ $250,015,506 $214,434,650 + $44,202,107
Sherbrooke ...... 536,648
Kitchener 483,205
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Telephone Main 2663

One Year

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

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

The Monetary Times invites information from its readers to aid in
excluding from its columns fraudulent and objectionable advertisements.
All information will be treated confidentially.

SUBSCRIBERS PLEASE NOTE:

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

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

POST-BELLUM CONDITIONS

Considerable emphasis was placed by -Sir Vincent
Meredith and Sir Frederick Williams-Taylor, in their
addresses at the annual meeting of the Bank of Montreal,
upon the need for preparation for the post-bellum period.
So little has been done in Canada that Sir George Foster
has said the Dominion is sound asleep in that regard. As
Sir Frederick Williams-Taylor properly points out, **post-
bellum conditions will surely weigh upon us more heavily
or less heavily in proportion to our present indifference or
our foresight, and in direct ratio to the steps we take to
provide for inevitable problems and difficulties.”

Judging by the lack of action to date, the national
business highway will be a hard one to travel after the
war, unless the federal governmeht commences irpmed:-
ately to plan, to act and to seek the practical assistance
of Canada’s business men. ‘

Sir Vincent Meredith stated that the three objects to
which every effort must be bent are economy, production
and immigration. Arising from those three points are a
number of problems such as labor, the .marl.\'etmg of
surplus production and the direction of immigration. The
addresses of these two prominent bankcrs,.prlnted on
another page, will be read with considerable interest and
benefit. They analyze clearly the present condn_vons, they
make an attractive forecast of the situation as it may be
after the war, and they point to the great necessity for
foresight and action in regard to .yx)\t-belhfm pr'(‘)hllt'mf-
This necessity is very aptly put by Sir Frederick Williams-
Taylor in the following words: ‘‘The timely and eloquent
‘call to action’ of our minister of trade and commerce
commands attention. I am not sure¢ that it shQuld not be
preceded by a ‘call to reason,’ in ordfr that the importance
of the problems of the situation be impressed upon tho;(‘
who are living in, say, the paradise of the
unwise. : I

““Sane optimism and self-confidence are ndmlr;blf
national qualities and should be the order of the day:

et us
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There is a point where optimism loses its value and the
danger of over<onfidence begins. That is the point for
nations to avoid.”’

RURAL CREDITS SCHEME

The Manitoba government proposes to institute a
system of rural credits. An outline of the scheme is
printed on another page. There are many provisions in
it which will call for the attention of Western boards of
trade, bankers’ associations and other organized bodies.
For instance, taxes which are being removed from the
shoulders of the farmers will have to be paid by some
other section of the community. Bankers, implement
companies, storekeepers and money lenders holding
collateral second mortgages will probably have some-
thing to say with regard to the plan to dispense with fore-
closure procedure of any kind and empower the govern-
ment through the loan commissioner to take title by the
simple process of the order of the commission. -

Obviously the proposed government association can-
not lend money at a low rate of interest unless the associa-
tion is relieved of the disabilities which have to be borne
by the existing lending institutions. It is proposed,
therefore, to free the government association from (1) all
forms of taxes, including Dominion war tax, provincial
license fee, annual revenue tax and municipal business
tax; (2) office gent; (3) payment of commission to agents
(this work to be done by the secretary-treasurer of the
municipality without charge); (4) payment of land titles
fees for registrations, certificates of title and foreclosure
proceedings; and (5) all prior liens such as seed grain
charges, municipal expenditures for hospital aid, destruc-
tion of noxious weeds, etc.

It is also claimed that local boards will pass on appli-
cations and that the members will give their services
freely in the public interest. The intention is that go per
cent. of the fund shall be borrowed money, 5 per cent.
being capital coniributed by the government and 5 per
cent. being capital contributed by the borrowers. An
allowance of 1 per cent. is made for expenses, out of
which the government expect a considerable profit, The
contingent liability of the municipalities to meet the losses
made by the association is treated as negligible, and
without effect upon the credit of the municipality.

One of the curious features of the scheme is the pro-
vision that repayments on principal which, according ‘to
the schedule of payments, are immediately applicable on
the original indebtedness, are to be paid into a sinking
fund and bear interest at 3 per cent., which fund is to be
invested in government or municipa# securities. It is said
that there. will be a net profit of 2 per ceut. on this
financing. Inasmuch-as this money costs the government
5 per cent., one would suppose that unless the repayments
were immediately reinvested in mortgages, there would
be a distinct loss.

The provision~ that overdue payments shall bear
interest at 8 per cent. is illegal and therefore could not
be enforced. The suggestion that foreclosure shall be
obtained by the mere issue of a certificate without any
process of law would probably be discovered to be illegal
also.

In view of these and other -novel provisions of the
bill, the provincial treasurer, Hon. Edward Brown, with
the help of his cahinet colleagues and committees of the
legislature, will probably have to make radical changes
in the bill before it becomes law.
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WHY?

WAR AND EXCHANGE

B

L LTI GRS

A press dispatch from Ottawa says :—
“‘Representations have been made to the Dominion
government from various sources that the British black-
list of United States firins should be enforced as regards
Canadian trade. It is not generally understeod that
although copies of the list are on file in the Canadian
trade and commerce department it does not apply in any
sense to Canada and that Canadian firms are free to
trade unrestricted with whomsoever they will. As far as
can be learned there is mo intention on the part of
the government tc make any change in this arrangement
with which Canadian merchants are twell satisfied. No
Canadian blacklist has yet been established and such
action will not be taken without careful consideration.”’
«What an advertisement for Canada’s dollar com-
mercial patriotism !

SPECULATION AND PRODUCTION

In Toronto recently, Sir George Foster spoke of the
speculative mania in Canada a few years ago and took
Prince Rupert as an example. His statements printed in
The Monetary Times of November 17th, have brought a
reply from Mr. G. R. Naden, of Prince Rupert. It is
printed on another page. The most important point made
by our correspondent, ‘we think, is in regard to the pro-
ductive power and output of Northern British Columbia.
The need for greater production was, after all, the moral
of Sir George Foster’s Prince Rupert story. While Mr.
Naden perhaps quite naturally objects to his city being
taken as the example, he is apparently in agreement with
the principle involved.

After quoting the Prince Rupert incident, Sir George
said: ‘‘Now, that is an instance of what has been going
on in this country. What we have to do is to get away
from the false idea that you can make money by swapping
jacknives at a quarter of a dollar advance for each swap.
Why, go miles from Victoria, in the dense forest, there is
staked out to-day many and many a succession of town
lots, land which should have been cultivated by the agri-
culturist, ;propped up by speculation unti] it comes to take
a fictitious value that no man can settle on it and cultivate
it; he would not have a ghost of a chance for his life.
Those two instances show what 1 mean.”

Few will disagree with that view as applied to the
whole country. Since 1912, the value of production and
the harm of hurtful speculation have been seen more in
their true perspective. Only the other day this letter came
to The Monetary Times from a leading manufacturer of
British Columbia: ‘‘Our population, like that of all the
western provinces, was attracted by the prospect of easy

money in speculating rather tham by industry, the result
being a real estate boom, consequent overgrowth in our
cities, large sums borrowed and invested in non-productive
and unremunerative enterprises. This led banks and
financial experts to regard British Columbia credits with
disfavor, and the bona fide manufacturer suffered with
the rest. The people of British Columbia have now
settled down to legitimate enterprise on sound business
principles. Credit is being restored, and to-day a casual
observer would be surprised at the remarkable progress
made in the last few years.”

That is a desirable change, but even yet we are not
sure whether, given the old conditions, similar mistakes
would not be made.

German exchange in New York is now depreciated
30 per cent. and Austrian exchange 43 per cent. Since
gold payments were abandoned by Berlin in 1914, Ger-
many’s paper currency has increased $1,377,000,000, or
286 per cent. Nobody knows the state of Austria’s paper
currency. In the meantime, the pound sterling holds
its head high and John Bull is able to alarm prosperous
neutrals with more gold than they want. Germany can-
not forever bluff against hard facts which are still grow-
ing harder. :

 THE GROWING WEST

Wall Street thought it had elected Charles Hughes
to the presidency of the United States. The West de-
cided otherwise. The Western States have become a
factor for more serious consideration by Wall Street, by
the Eastern States generally. In Canada, a similar story
is being written.| The western provinces have been or-
ganizing, politically and otherwise. Eastern Canada’s
selfishness has caused friction, dissatisfaction and opposi-
tion. The mistakes of East and West have been magni-
fied each by the other and their good points overlooked.

*“ The West may have developed unduly radical tendencies

and the East ultra-conservative ways. Oppeosition has
grown between one section and the other. Little effort,
until recently, has been made to give and take, to
recognize the proper value of eastern and western de-
mands. That condition is unsatisfactory to both.

The voice of the West must be given a better ear by
the East. The East must take the initiative in trying to
get a state of affairs more pleasing to the West and
beneficial to both. A few manufacturers, loaning men
and bankers have recognized that fact. As a result, they
and the farmers are already on better terms. To under-
stand, is good for the nation’s business. Imaginary
grievances hav . been put into place and real ones removed.

The merging of the farmers’ organizations of the
western provinces will make a strong national factor. It
will have political power for reckoning. It will advance
the farmers’ interests. It will fight the East if the East
does not get a clearer ‘conception of western ideas and.
ambitions. The prairie provinces have made many mis-
takes. So has the East. Some of the western legislatién
is harmful to national interests generally. These and
other problems will be best solved by less deafness on
the part of Eastern Canada, to Western Canada’s voice.
Otherwise," the West will cure poor hearing by consider-
able noise and by taking much more than is good for
it or for the country as a whole.

>

Mr. 1Amltue Ewing, K.C., legal adviser Sun Life
Assurance Company of Canada, whose paper on ‘“‘Some
Features of Quebec Insurance Law,” given before the Toronto
Insurance Institute, and printed in The Monetary T imes,
graduated from McGill University, with honors, in 1807, and
was admitted to the Bar in 1808. He then formed a partner-,
ship with _Hon. Henry Aylmer. In 1808 he entered into part-
nership with the lat¢ Mr. G. B. Cramp, which partnership
continued until Mr. Cramp’s death in 1915. In 1905 Mr.
Ewing was appointed solicitor for the Sun Life of Canada.
In 1909 he was created a King’s counsel. He is also soligitor
for the Liverpool and London and Globe Insurance Company,
and the Globe Indemnity Company of Canada, besides other
important financial corporations. The practice of the legal
firm, of which he is the head, consists largely of insurance
and real estate matters. :
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BANK OF MONTREAL

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

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

R. B. Angus, Esq. C. R. Hosmer, Esq.
E. B. Greenshields, Esq. A. Baumgarten, Esq.
Sir William Macdonald C. B. Gordon, Esq.

Hon. Robt. Mackay, H.R.Drummond, Esq.
Lord Shaughnessy, K.C.v.0. D. Forbes Angus, Esq.
William McMaster, Esq.

Head Office: MONTREAL

General Manager—Si - Frederick Williams-Taylor, LL.D.
Assistant General Manager—A . D. Braithwaite.
hout Canada and Newfoundiand
Branches

Also at London,
and Agencies { And New York, Chicago and Spokane im the
United States

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
OF COMMERCE

Established 1867

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

Sik EDMUND WALKER, C.V.O., LL.D., D.C.L., President
JOHN AIRD e General Manager
H. V. F. JONES Assistant General Manager

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

NEW YORK ACENCY—16 Exchange Place

J. P. BELL,
3. AC xnup.}“""

LONDON, ENCLAND, OFFICE—2 Lombard 8t., E.C.
C. CAMBIE, Manager .
MEXICO BRANCH—Avenida San Francisco, Neo. §0
D. MUIRHEBAD, Assistant Manager
ST. JOHN'S, NEWFOUNDLAND
§. H. LOGAN, Manager
The large number of branches of this Bank in all parts
of Canada enables it to place at the disposal of its corre-

spondents unexcelled facilities for every kind of banking
business with Canada, and especially for collections.

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

|

INCORPORATED
18588

ThE
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

BUSINESS ACCOUNTS

CURRENT accounts opened for business firms, cor-
porations and individuals on favorable terms.

Loans made to responsible people. Interest allowed

on permanent deposits. :

Our many Branches and extensive Banking connec-

tions provide a prompt and accurate collection service.

Directors

... President
.. Vice-President

W.G. GOODERHAM
J. HENDERSON.....

WILLIAM STONE, JOHN MACDONALD, Lt.-COL. A. B. GOODER-
HAM, BRIG.-GEN. F. S. MBIGHEN, J. L. ENGLEHART,
WM. 1. GEAR, PAUL J. MYLER.

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

Bankers

LONDON, ENGLAND—LONDON CITY AND MIDLAND BANK, LTD.
NEW YORK—NATIONAL BANK OF COMMERCE
8 CHICAGO—FIRST NATIONAL BARK

A

ESTABLISHED 1875

IMPERIAL BANK
OF CANADA

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

PELEG HOWLAND,

President

E. HAY,

General Manager.

HEAD OFFICE: TORONTO

A general banking business transacted.
Domestiec and Foreign Exchange Bought
and Sold. Collections made throughout
Canada and in Foreign Countries.

17 Branches in
Toronto .

r19 Branches in
Canada
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UNITED STATES FACTORIES IN CANADA

—

Investment of $150,000,000 is Répreseated in That Way
—Tariffs After the War

About so braach establishments of United States firms
have been established in Canada since the outbreak of war.
Most, of these have come to Ontare, several to Quebec pro-
vince and a few to western cities. With an average invest-
ment conservatively estimated at $300,000, these so plants
represent a mew investment of $15,000,000 in this couatry.
Prior to- the war there were about 450 such companies in
Canada. With a similasr average investment, the total is
$135,000,000, and with the companies which have come here
since the war, the grand total investment is $150,000,000.

Amoag the United States companies which have estab-
lished branches since the war commenced, are makers of
the following :—Railway accessories; overalls; chemicals;
silverware and flatware; automobiles; horse shoes; steel
goods ; patent medicines ; spices; soaps; perfumes; glue;
beet sugar; pumps; greenhouses; railway signals; fuses;
boxes ; spreaders; silk gloves; stockings; tires; steel; steel
products ; canned goods; automobile varnishes ; belting ; store
counters ; explosives; pulp and paper; sewing machines;
aloxite and other abrasives and electric furnace products;
grain and elevator machinery ; silk and chamoisette gloves;
refined nickel; and cottonseed oil pmdm.yx

Branch Plants $150,000,000.

Of the total of United States investments of $978,000,000
in the Dominion, $150,000,000 is represented by branch
plants. Until 1914, this was the largest item in the list of
United States investments here. Since them, our securities
have been sold in the neighboring republic in far greater
volume than hitherto, and consequently that item now repre-
sents the largest United States investment in Canada, branch
establishments coming second.

The largest number of branch plants of United States
companikg in Canada is Jocated in Ontario, although there
is a tendency to utilize Western Canadian points to a greater
extent. At least twelve United States manufacturers of
agricultural and farm implements have branches in the Do-
minion and about as many makers of automobiles. In the
latter ,case, the parts are usually imported separately and as-
sembled in this country. Several United States manufactur-
ers of chemicals, drugs, patent foods and cereals have fac-
tories or distributing houses on the Canadian side of the
international line. A large number of firms manufacturing
and supplying various machinery, fittings and plant are also
doing business in Canada in a similar way.

Lengthy List of Articles. [

: This United States commercial invasion applies to a
lengthy list of icles. Among the companies establishing
here before the war are manufacturers of : asbestos, barrels
blind rollers, buttons, carpet sweepers, corsets, conden
milk, bags, corks, jcarriages, couches, brass goods, billiar
tables, cords, cash registers, disinfectant, fly paper, files,
fire extinguishers, fountain pens, gramaphones, hardware,
pickles, presses, pulleys, razors, rubbers, sealers, shoes,
scales, typewriters, watch cases, tobacco, etc. This list gives
an idea of the scope of United States industrial interests in
the Domijnion.

Since informal discussion in ‘various quarters has been
heard as to the possibility of favorable tariffs among the
Allies and the Dominions after the war, there has been an
impetus given to -the movement of United States branch
plants to Canada, and a number of inquiries continue to be
made by United States firms with a view to their establish-
ment in the Dominion. In the event of favorable tariff treat-
ment as between the Allies and the Dominions, these United
States manufacturers in Canada expect to 1be regarded as
Canadian manufacturers and thus entitled to the benefits of
any such favorable tariff legislation. These firms are now in
a position to cater at close range to the demands of the Caa-
adian market and hope also to be in a position to handle some
or all of their export trade from their Canadian factories,
under present or revised tariffs of various countries.

Indystrial commissioners throughout Canada are receiv-
ing sumerous inquiries in connection with sites in their in/”
dustrial districts from United States firms contemplating the
establishment of a2 new industry here. The outstanding
feature in connection with the inguiries of these United
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much-discussed preferential tariff of the Allies.

Probably go per cent. of the correspondents desire no pub-
licity regarding their inquiries, apparently not desiring their
competitors in the United States-to be advised of any inten-
tion of establishing in Canada.

BANK OF MONTREAL

Preparation for after-war conditions as the immediate
duty of all Canadian citizens was emphasized by Sir Vincent
Meredith, president, and Sir Frederick Williams-Taylor,
general manager, at the annual meeting of the Bank of
Montreal this week.

In their excellent appraisement of banking and com-
merce they urged economy in public and private life, so that
the immediate and subsequent bYrdens of the war may be
met; larger production, so that exports can be increased
and the home markets more” plentifully supplied; and the
desirability of immigration, so necessary to achieve the in-
crease in production. g

) The Bank of Montreal during the past year, despite the
difficulties and varying conditions prevailing, made pro-
vision for bad and doubtful debts; paid the usual dividends
and bonus; and carried a balance to profit and loss. With so
many satisfactory financial statements to the bank’s credit,
the counsellors of the institution are to be congratulated on
still another year of excellent achievement.

In the financial statement, printed in full on another
page, much interesting detail is given,

The changes in the bank’s quick assets for four years
were as follow :— |
Ratio of quick assets

Year, to liabilities, %.
BB . .ciisssiinscsisiagisnsessavsbagle 75
PN OIS T O IR SR S {. 64
BOBE 3 ...coovaesnscrviracamissnnsosans . 8%
BOES | coccntesoncsigecssibvdisencnsasves 49

The bank’s total assets amount to $365.215,541. A
growth of 863,000,000 in total deposits was made during the
past year, deposit figures for the past three years are:
October, 1916, $299,200,000; October, 1915, $236,000,000;
October, 1914, $197,200,000. Some 84,500,000 Bank of Mont-
real notes are in circulation.

Nearing a century of financial service, the influence of
the B'nk of Montreal has grown from provincial to national
and international scope. The institution has been a con-
siderable factor in advancing and Mmaintaining the. credit of
Canada throughout the world. At the head of the institus
tion are men of great capability and.reputation in the per-
sons or Sir Vincent Meredith, the president, and Sir Fred-
erick Williams-Taylor, general manager. They are “sur-
rounded by an influential directorate and a businesslike
staff. The Bank of Montreal is known everywhere as one
of the world’s strongest financial institutions. :

Mr. D, J. Scott has been appointed Manitoba manager
ofhthehassun Life of Ca::’da, succeeding Mr. W. lD. McCall.n‘n.
who been appointed the company’s manager for China,
with headquarters at Shanghai. e

Hon. Robert Lynn Cox has resigned as general counsel
and manager of the Association of Life Insurance Presidents,
to accept a position as third vice-president of the Metro-
politan Life Insurance Company. Mr. Cox has been identified
vngh the association from its beginning, having been ap-
pointed secretary and attorney at the time that Mr. Grover
Cleveland was made its first chairman and general counsel,
early in the winter of 1907. When Mr. Cleveland died in
J_une of 1908, Mr. Cox was chosen as head of the organiza-
tion. Mf. Cox entered upon the work of the association
shortly after the conclusion of four years’ service as a mem-
ber of the New York Assembly, which service included the
period of the Armstrong legislative investigation and the
enactment of the life insurance laws resulting therefrom.
He was la member of the joint legislative committee which
conducted the 1pveshgation in 1905 and also of the assembly
standing committee on insurance which in 1906 acted upon
the report of the joint committee. It was during these two
years that he had his first intimate contact with the life in-
surance business.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33

Hzap Orricz
6 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.

'Acuubr(bewo-hlloll.'oulm

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

Savings Department at All Branches
P
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THE MOLSONS BANK

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

HEAD OFFICE MONITREAL
BOARD OF DIRECTORS
Wa. MoLson Macrumrson, President. 8. H. Ewing, Vice-President
Geo. B. Drummond Wm. M. Birks F. W. Moison
W. A. Black B. J. Chamberlin
Epwarp C. Prarr, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont.
Camrose " Market " Queen §t. W. '* Market& Harbor
Bdmonton " 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
Vancouver Kirkton Zurich . Cote St. Paul
* Bast End Kitchener QUEBEC .. Park & Bernard
Lambton Mills Arthabaska . Montreal, West
IAIITOBA London Bedford " Tetreaultville
Winnipeg Lucknow Chicoutimi Pierreville
Portage Av. pNeaford Cowansville Quebec
ONTARIO Merlin Drummondville = Upper Town
Alvins ton Morrisburg Foster Richmond
Amberstburg Norwich Fraserville Roberval
Ayimer Ottawa nd Riviere du-Sorel L
Be leville Owen Sound '.oup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlten St Ours
Chesterville Ridgetown Lachine St. Therése de
Clinton’ Simcoe Matane Blainville
Delni Smith's Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Exeter | Forest St. Thomas ** 8t. James St. Victoriaville
Formosa ““ Bast End ‘*St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo

AcenTs In On: 1% axp CoLownies—London and Liverpopl—Parr’s
Bank, Limited. 'I‘r:a:g:l:nnu & Leinster Bank, Limited. Australia
IT': New Zealand—The Union Bank of Au.:;-m. Limited. South Africa—

Standard Ban th Africa, Limited.

Forrion Aonn:o—' %or:ncc — Societe Generale. Beltlum—AMWthk—
La Banque d'Anvers. China and Japan—Hong Kong and Shanghai Bank-
ing Corporation. Cuba—Bance Nacional de Cuba.

AGENTS IN UNITED STATES—Agents and Correspondents in all
the principal cities.

. . imi ly
made 11 Parts of the Dominion, snd returns prompt
Collections made in ail Parts of the Dominion. and et Commercial
letters of Credit and Travellers' Circular Letters issuec available in a
parts of the world.

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

G. S. CAMPBELL J. WALTER ALLISON
HECTOR McCINNES HON. N. CURRY

JAMES MANCHESTER W. W. WHITE, M.D.
S. J. MOORE W. D. ROSS
M. C. GRANT

General Manager’s Office, Toronto, Ont.

BRANCHES IN CANADA
~ 30 in Nova Scotia 33 in New Brunswick

7 in Prince Edward Island 11 in &uboc
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Bell Island Bonavista Bonme Bay

Brigus Burin Carbonear Channel

Fogo Grand Bank Harbor Grace St John's
Twillingate Wesleyville

IN WEST INDIES

Havana, Cuba. Saa Juan, Porto Ricé.
Jamalca—Black River, Kingston, Mandeville, Montego Bay,
Port Antomio, Port Maria, St. Aon’s Bay, Savanna-la-Mar.

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)
CORRESPONDENTS
Great Britaln—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland.

France—Credit Lyoanais.

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, Misoeapolis; First National Bank of Seattle, Seattle
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NEW INCORPORATIONS

—_—

Seven Companies with Capital of Over $1,000,000 Each—
\ Twenty-two New Charters for Ontario

. Canada’s new companies incorporated this week number
42. The head offices of these companies are located in five
provinces, The total capitalization amounts 10 $19.428,000. -

The largest companies are :—

Capada Truck Company, Limited .......co00coe $4.900,000
Canadian Mining Corporation, Limited ........-- 1,660,000
Hudson Copper .Company, Limited ..ccoccocesses 2,000,000
International Manufacturing Company, Limited... 1,000,000
Kenyon Copper Mines, Limited ....-cocoeaevences 1,250,000
King Midas, Limited ........ccococonzneencmcess 2,000,000
Murray Mogridge Mining Company, Limited..... 2,000,000

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

No. of
Province. companies. C apitalization.

Ontario . .:..oessee RER, s 22 $13,230,000
QueMc..A......_.. 7 5,274,000
British Columbia ........--- 8 700,000

" Manitgba . . ..ccceerenee e vied i) 165,000
AIDEItl . .c-cioovisnsasanves 1 50,000
42 819,428,000

The following is a list of charters granted during this
week in Canada, The hgad office of the company is situated

in the town or -city mentioned at the _bgginning of each para-
graph, The persons named are provisional directors:—

Victoria, B.C.—Ormond Copper Mines, Limited, $s500.*
000,

Trall, B.C.—East Trail Water Company, Limited,
$10,000.

North Temiscaming, Ont.—Quebec Mining Corporation,
$2,000,000.

Windsor, Ont.—Sun Realty Company, Limited, $25.000.
C. W. Brainard, C. J. Sanger, E. W. Vas Vary.
Quebec, Que.—Produits B. 0. Compagnie, Limitée, $20,-
00o. J. A. Lesage, J. E. Caron, J. E. Gingras.
Sherbrooke, Que.—Universal Asbestos Company, Lim-
ited, $50,000. H. R. Fraser, F. S. Rugg, H. M. Terrill.
Thessalon, Ont.—Hudson Copper Company, Limited,
$2,000,000. R. E. Laidlaw, E. F. Raney, Alice Hawkins.
Ottawa, Ont.—International Manufacturing Company,
Limited, $1,000,000. L. Patterson, A. O. Hoyt, J. A. Harriss.
Edmonton, Alta.—The Provost Manufacturing Company,
Limited, $50,000. G. H. Stoddart, O. T. Ross, J. C. Sherry.
Cookshire, Que.—The Wax and Glassine Paper Com-
pafly, Limited, $225,000. R. A. Pringle, T. A. Burgess, L.
Cote.

- Bala, Ont.—Bala Electric Light and Power Company,
Limited, 25000 J. P. Weeks, G. B. Jackson, Agnes G.
Tudhope.

Niagara Falls, Ont.—Bissel Carpet Sweeper Company of
Canada, Limited, $100,000. W. B. Sturrup, J. W. Bicknell,
A. T. Maher.

Port Arthur, Ont.—Leece, Limited, '$10,000. W. B.
Leece, Harriet Leece, R. H. McFarlane; the New Ontario
Contracting Company, Limited, $40,000. W. F. Langworthy,
A. J. McComber, G, McTeigue. !

Hamiiton, Ont..—McGregor Shirt Company, Limited,
8100,000. R. B.' McGregor, W. J. Leonard, Laura M. Mc-
Gregor; the Canadian Desmond and Stephan Manufacturing
Company, $50,000. A. H. Gibson, G. H Levy, -C. H
Higgins.

Vancouver, B.C.—Kimsquit Fisheries, Limited, $24,000;
the Davis Logging and Trading Company, Limited, $50,000;
Western Theatre Company, Limited, $20,000; Saba Brothers,
Limited, $30,000; Nanoose Collieries, Limited, $50,000;
Nickson Construction Company, Limited, $25,000.

~_ Montreal, Que.—Israel and Oppenheimer {Canada), Lim-
ited, $50,000. J. W. Blair, C. A. Hale, A. Angers ; the Cana-
dian Bottlers’ Association, Limited, $20,000. O. Gagnon, A
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E. Ranville, E. Boulais; Canada Truck Company, Limited,
$4,000,000. J. W, Blair, F. J. Laverty, R. E. Hannan; Cana-
dienne Bonne-Baie, Limitée, $9,000. Z. Filion, J. A. Houle,
L. Lamothe. -

Winnipeg, Man.—]. A. Chmelnitsky, Limited, $100,-
0co. Annie Chmelnitsky, J. A. Chmelnitsky, G. Chmel-
nitsky; Anglo-Canadian Engineering Company, Limited,
$20,000. -C. N. Dalgeish, D. N. Stevens, W. P.-Rourke;
Herbal Drink Manufacturers, Limited, $20,000. G. Butter-
worth, W. Sanger, N. Balan; Manitoba Stores, Limited,
$25,000. A, Henry, A. Johnson, T. Borgford. ,

Toronto, Ont.—The Radium Institute of Toronto, Lim-
ited, $40,000. W. H. B. Aikins, A. H. Robertson, Evelyn W.
Booth; Virtue and Liberty Motor Sales, Limited, $40,000.
F. C. Virtue, J. Liberty, A. G. Svivester; Consolidated In-
vestments, Limited, $60,000. R. P. Tucker, W. A. Brodie,
Florence E. Moore; Laura Secord Candy Shops, Limited,
$200,000. W. H. McGuire, G. F. Rooney, N. Phillips ; Kenyon
Copper Mines, Limited, $1,200,000. J. F. Mackenzie, A. L.
Reid, Hazel A. Thompson; Canadian Auto Sales Company,
Limited, $40,000, R. D. Hume, J. J. Greenan, Florence M.

Thomson ; King Midas, Limited, $2,000,000. F. M. McDowell,

G. R, Sproat, C. H. Kemp; United Smoke Shops, Limited,
$100,000. F. Denton, A. Macdonald, E. M. Miller; Murray
Mogridge Mining Company, Lj ited, $2,000,000. W. B. Stur-
rup, J. S. Duggan, C. A. S. cKay; Canadian Mining Cor-
poration, Limited, $1,660,000. K. D. Hackcnzie.m&. w.
Perry, H. C. Leggott; Canadian Aeroplanes, Limited, $500,
000. R. H. Parmenter, A. J. Thomson, W. S. Morlock, S.
Fremes and Company, Limited, 840,000. S. King, O. Hen-
man, W. Cherry.

IT BROUCHT HALF A MILLION DOLLARS

The commercial intelligence branch of the department '

of trade and commerce, Ottawa, has received a letter from
a Montreal house exporting metals, minerals and chemicals,
stating that as a result of replying to an inquiry which was
published in the weekly bulletin of the department of trade
and commerce about three months ago they received an order

immediately amounting to $123,000 from an English pur- -

chasing house. This was followed by a second order amount-
ing to $427,000, making a total of $550,000 of business within
three months resulting from the reading of one inquiry in
the weekly bulletin of the department of trade and com-

merce. The manager of that company would be willing to °

pay a high subscription price for the weekly bulletin if it
were necessary, but this Publication is sent free to any busi-

for Canadian products are constantly being received by the

commercial intelligence branch from all the cguntries where

Canadian trade commissioners and commercial agents are
stationed.

Notable Prospectuses
of 1916

A REFERENCE FEATURE
OF GREAT VALUE.

See The Monetary Times Annual
JANUARY, 1917 PRICE 50c.
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: The Dominion Bank
: HEAD OFFICE .. TORONTO & Oya Bank Of nada
El
= Sir Buum‘.‘g“l.ll. M.P., WV&-:‘::::;‘ = INCORPORATED 1869
i - C. A. BOGERT, GENERAL MANAGER - Capital Authorized .............. $ 25,000,000
- = Capital Paid-up.................. 12,000,000
x The London, England, Branch = Reserve and Undlvided Profits.... 18,236,000
E Of the Dominion Bank at 78 Cornhill, E.C. -] O A il 238,000,000
M Conducts a General Banking and Foreign Exchange = HEAD OFFICE, MONTREAL
= Business, and has ample facilities for handling collections = Sir H. S. HoLT, Pres. E. L. PEask, V. Pres. and Man. Dir.
N and remittances from Canada. 3 C. E. NeiLL, General Manager,
E] - 320 Branches in Canada and Newfoundland.
=lllllllllllllll“llllllllllllllllllllllll Thirty-two Branches in Cuba, Porto Rico, Dominican
Republic, Costa Rica and Venezuela.
BRITISH WEST INDIES
ANTIGUA—St. John's; BAHAMAS—Nassau ;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
The Standapd Bank GRENADA—St. George's; JAMAICA—Kingston ;
ST. KITTS—Basseterre
Of Canada TRINIDAD—Port of Spain and San Fernando.
Established 1873 120 Branches BRITISH HONDURAS—Belize.
Capital (Authorized by Act of Parliament) .......... $5.000,000.00 BRITISH GUIANA—Georgetown, New Amsterdam,
Capital Paidup ... ... esnesssresatinniisi s 3,000,000.00 and Rose Hall (CoreMyne).
Reserve Fund and Undivided Profits ......... ...... 4,053, 140.63
N : DIRBCTORS
2 W. F. Cowax, President. W. Fraxcis, K.C., Vice-President. LONDON, ENGLAND NEW YQRK CITY
W. P. Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P. Bank Bldgs , Cor. William and
Seholfiold. Thos. M. Weed. Princes Street, E.C. Cedar Streets.
\ Heap Office, 15 King St. West TORONTO, Ont. "
GBO. P. SCHOLFIELD, General Manager.
» 2. & LODBUI Antistent Gameset I8 ; Business Accounts carried upon favorable terms.
. SAVINGS BANK DEPARTMENT AT ALL BRANCHES Savings Department at all Branches.
E <
r
; AUSTRALIA and NEW ZEALAND
n
: BANRK OF NEW SOUTH WALES
0 ’ (BSTABLISHED 1817)
it AU '
- PAID UP CAPITAL - : . = - = = §17,500,000.00
- RESERVE FUND - . i « s+ s s e 13,375,000.00
e RESERVE LIABILITY OF PROPRIETORS . - - - . % 7177.300.00020 ‘
e 4 5 a . . - $ 48,375,000.00 -
AGGREGATE ASSETS 31st MARCH, 1916 . - - . - $310,327,208.00
J. RUSSELL FRENCH, General Manager IR R & ‘
I B — L3 L s
HEAD OFFICE: CEORCE STREET, SYDNEY. LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.

Acsnrs: BANK OF MONTREAL, ROYAL BANK OF CANADA

o o AR g Royal Securities Corporation

Weyburn Security Bank LIMITED

HEAD OFFICE, WEYBURN, SASKATCHEWAN Government
Capital Authorized . ¢l $1,000,000 INVESTHENT Municipal

BRANCHES IN SASKATCHEWAN AT B O N DS Public Utility
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale, Industrial
Griffin, Colgate, Pangman, Radville, Assiniboia, 3’"'0"’ CORRESPONDENCE SOLICITED
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage
BUS —— _ BRI 164 St. James Street 2 King Street East
A GENERAL BANKING BUSINESS TRANSAC MONTREAL TORONTO
H. 0. POWELL, General Manager
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BIG FUTURE.FOR MINING INDUSTRY

Better Chances Here of Locating Valuable Minerals Than
in Any Other Country

Our total mineral production amounts now to over $1350,-
000,000 annually, This year’s production will probably be
$165,000,000. :

These statements were made By Mr. A. A Cole, mining
engineer of the Temiskaming and Northern Ontario Railway
and president of the Canadian Mining Institute,in an instruc-
tive address to the Empire Club, Toronto, yesterday. While
admitting agriculture as the greatest industry in Canada, Mr.
Cole drew attention to the fact that 47 per cent. of the
Temiskaming and Northern Ontario Railway’s total freight
revenue during the past five years was derived from min-
erals. Taking the whole of Canada, minerals contributed
in the year ended March, 1913, 38 per cent of the railroad
freight, agriculture 16 per cent. and- manufactures 14.8 per
cent. s

Minerals and War.

The speaker then dealt with the vital importance of
mineral resources in connection with the war, pointing out

_that the principal French coal field, and that one now In
the possession of the Germans, is the field of Valenciennes,

which is the continuation of the main Belgian field, the
whole being known as the Hainault Basin. The coal output
of France for the year 1913 was 40 million tonms, the bulk of
which was -probably supplied by the Valenciennes field.

The iron-bearing formation outcrops in the German ac-
quired province of Lorraine, but the deposits continue in
gradually increasing depth coming west in French territory.
The French engineers soon located the continuation of these
iron deposits by means of bore-holes and at once began de-
velopment, and in the face of considerable difficulties by the
year 1914 they had developed a larger iron industry than
was on the German side of the line, and had greater ore
reserves. The French deposits occur in what is known as
the Briey valley, and these form one of the most import&nt
iron ore areas in Europe. The production of this area in
1913 was about 30 million tons. This area has been in the
possession of the Germans since the beginning of the war,
and it has been estimated that last year it supplied 6o per
cent. of the total German iron ore production.

Mr. Cole stated that if the Germans could have made
a breach in the French lines at Veétdun, which was one of
the strongest points in the line, it would mean that the
French would have to consolidate their lines at a consider-
able distance from Verdun, and this would not only relieve
Metz, but would remove the valuable iron deposits from the
immediate danger zomne. . J

Canada Leads in These.

Mr. Cole then mentioned some gratifying features in
regard to the place of our mineral resources in their inter-
national place, “In a.list of our mineral resources,” he
said, “you will find that few of the important ones are miss-
ing, and in-some of those we lead the world.

“Our coal resources are the greatest in the world.

“Our asbestos deposits in the Eastern Townships of the
province of Quebec supply most of the asbéStos of com-
merce. : =

“The greatest nickel deposits in the world are located
at Sudbury, Ontario has the largest body of high-grade talc
on the continent at Madoc; the largest body of high-grade
feldspar on the continent in the Richardson mine near
Verona: the greatest mica mine on the continent at Syden-
ham, and the greatest graphite mine at Calabogie, and a
recent molybdenite find within thirty-five miles of Ottawa
may soon outstrip all rivals.

- “We also have one of the richest silver camps in the
world at Cobalt, and the most promising of the younger
gold camps on the continent at Porcupine.

Our smelters at Deloro and Thorold also produce more
refined cobalt than all the other refineries in the world put
together.

“With such a magnificent heritage we would be very
delinquent in our duty if we did not give the mineral industry
the careful attention that it deserves.”

Mr. Cole thought. there is good reason to believe that
““we are mow exporting a great quantity of raw material
which could be much more profitable, so far as th’e national
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interests are concerned, if made the basis of manufacturing
industries at home; and also importing supplies, a consid-
erable proportion of which we could quite readily and most
advantageously produce ourselves. In some cases it will be
necessary merely to indicate the opportunities that efist f
the establishment of new industries to effect the

end; but in other instances government encouragem
be required. \

Bright Future Ahead.

Speaking of the future, Mr. Cole said there is certain
to be legislation introduced regarding the Canadian mi '
industry. This will receive more intelligent treatment if
have a public well informed on the subject to back it
He concluded: “Anyone who looked over the unbroken forest
of Northern Ontario a dozen years ago and predicted that
this district would soon be producing twenty millions in gold
and silver annually would hake been put down as a fantastic
dreamer. But that is a fact to-day, and the output is con-
tinually increasing. And yet only a small portion of the
country has been prospected. -Runring north-east and north-
west from Cobalt and extending to the Arctic ocean is the
great Canadian pre-Cambrian shield, the basement formation
of the continent. It contains thousands of square miles and
offers to prospectors better chances of locating valuable -
mineral deposits than can be found in any other country in
the world.

“Turning from such a past record and looking forward
into- the future, it requires no very vivid imagination to see
other Cobalts and other Porcupines converting the wilder-
ness into thriving hives of industry.”

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended December 2nd:—

Hudson Bay Mines, 62,608; Dominion Reduction Com-
pany, 86,000, Total, 148,608 pounds, or 74.3 toms.

From Elk Lake—

Miller Lake O’Brien Mines, 51,900 pounds.

The total shipments since January 1st, 1916, now amount
to 20,411,176 pounds, or 14,705.5 tons.

N

NEW DIRECTORS OF CREAT-WEST PERMANENT
LOAN

The new board of directors of the Great-West Permanent
Loan Company, of which Mr. W. T. Alexander is the presi-
dent, is made up as follows :—Messrs. W. T. Alexander, Hon.
A. C. Rutherford of Edmonton, J. H. G. Russell, Winnipeg;
J. G. Hargrave, R. G. Affleck, D. E. Sprague, E. L. Taylor,
S. D. Laziér, Dr. A. D. Carscallen and F. H. Alexander.

These directors will also control the Imperial Canadian
Trust Company and the Canada National Fire Company, the
allied compaanies. : :

Dr. E. S. Popham, Captain William Robinson, E. D.
Martin and E. F. Hutchings, who have been directors of the
Great-West Permanent Loan Company, have resigned and all
their stock in the company has been purchased.

DRYDOCK FOR YANCOUVER

An Ottawa dispatch says:—Arrangements have been com-
pleted for the construction of a large floating drydock at Van-
couver. The structure will be ‘a 16,000-ton, double-section
dock, capable of handling a boat of 18,000 tons, which is the
measure of maximum requirements on the Pacific to-day.
The company is the Vancouver Drydocks, Limited, with Mr.
Charles Meek, of Vancouyer, as the moving spirit. Bonds to
the amount of two million dollars have been sold to Breed,
Elliott & Harrison, of Cincinnati. A ship repair and ship-
building plant is a part of the plan decided upon. Contracts
for construction and machinery are being let, and the com-
pany announces that it will have the dock in operation within
a year. There will be subsidy aid from the governments of
both the Dominion of Canada and the province of British
Columbia, on the ground that the dock will be a com i
and naval asset.

Steamers sailing from Canadian ports on the Pacific at

present are forced ‘o dock for repairs at Hong Kong, at Kobe,
Japan, or in Australia.
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Branches and Connections throughout Canada
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The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EstastLisuzp 1828
Capital Subscribed...... £5,000,000 $25,000,000
PR ioaiinananvsve 1,000,000 5,000,000
DB .. cisennens 4,000,000 - 20,000,000
Reserve Fund ....... ... 900,000 4,500,000

Head Ofhoce EDINBURCH

J. 8. COCKBURN, General Manager. GBEORGE A. HUNTER, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST.. B.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

tances of Customers residi in the Col domiciled in London, are
retired on terms which will be furnished on application.
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BANK OF OTTAWA
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Interest-bearing Deposits received at all of the Bank's 97
Branches. 52

THE STERLING BANK

OF CANADA

Qur experience enables us to offer our
clients invaluable suggestions for the success-
ful handling of their banking business.

Head Office
King and Bay Streets, Toronto 2

ESTABLISHED 18685

Union Bankof Canada

Head Office -  WINNIPEG

Paid-up Capital - - - $ 5,000,000
Reserve - . . . . . 3,400,000
Total Assets (Over) - - - 100,000,000

BOARD OF DIRECTORS

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

W. R. Allan, Bsq. B. B. Cronyn, Esq. F. B. Kenaston, Esq.
Hume Blake; Esq B. L. Drewry, Esq. R. 0. McCulloch, Esq.

M. Bull, Bsq. S. Haas, Bsq. Wm. Shaw, Bsq.
Major-GeneralJohn W. J. 8. Hough, Esq. . K.C.

Carson, C.B.
G. H. BALFOUR, Gen. Manager H. B, SHAW, Asst. Gen. Manager

Supt. of Branches and Chief Inspector, F. W. 8. CRISPO

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, l"l.C , and
West End Branch, Haymarket, S.W.

The Bank, having over 315 Branches in Canada,
extending from Halifax to Prince Rupert, ofers excel-
lent facilities for the transaction of every description of
Banking business. It bas Correspondents in all Cmeg 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. 21

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ...oc.oovn.ns K6 bs's Ss bietn $5,000,000
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e SASKATCHEWAN
Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
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Carievale Loreburmn Mortlach Tuxford
Marquis BRITISH COLUMBIA
ALBERTA Armstrong Vancouver B.
Chligary Nanton Kamloops N. Vancouver
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MANITOBA'S RURAL CREDITS BILL

Outline of the Scheme—Bonding Powers—Question of
Foreclosure

The Manitoba government has issued the following mem-
orandum in regard to the proposed rural credits scheme :—

The purpose of the bill is to provide capital for agricul-
tural development and create a standard form of investment
based upon farm mortgages, and to create securities, issue
bonds, and to loan money for such purposes. v

The bill shall create an organization to be called “The
Manitoba Rural Credits Assogiation,”” the head office of which
shall be in Winnipeg. The bill shall provide for an authorized
capital of 81,000,000, divided into 40,000 shares of $25 each.

Bonding Powers. =1

The association shall be authorized to issue bonds fr
time to time to an amount which shall not exceed 9o\ per cent.
of the amount of the underlying security—viz., the meértgages.
r — The bill shall authorize the lieutenant-governor-in-council
o guarantee such bonds up to but not exceeding a total of
-$9,000,000_from time to time as the money is required. The
bonds shall bear interest at 5 per cent. per annum, payable
half-yearly, shall be guaranteed by the province, shall be free
of all local taxation, and shall be disposed of by the treasury
department.

There shall be a board of management consisting of five
members ; the chairman shall be. known as the commissioner
and shall be appointed by the lieutenant-governor-in-council.
Two members shall be appointed by the union of munici-
palities, and two members by the lieutenant-governor-in-
council, and two of such four members shall represent the
party which received the largest number of votes at the last
election, and two may represent the party which received the
next largest number of votes at the last election.

Control of Association.

For the purpose of preventing the association from be-
coming commercialized, the capital of the association shall
always be vested in the government and the borrowers.

The paid-up capital shall always determine the total in-
vestment of the association as it must always represent the
difference between the mortgages which are the underlying
security, and the bonds.

The government may subscribe for the first $100,000 of
the shares, and every borrower shall subscribe for at least
5 per cent. of his loan in shares of the association.

The municipalities of the province shall be the unit of
the organization, and n6 money shall be loaned in any muni-
cipality until a by-law has heen submitted to the ratepayers
for the purpose of bringing the act into operation in that
municipality.

A committee shall be appointed by the municipal council,
but not necessarily consisting of its own members, to super-
vise all loans arising in that municipality and to recommend
same to the board. The secretary-treasurer of the munici-
pality shall be authorized to receive applications for loans,
and the bill shall provide that this service shall be added to
his duties without expense to the association.

The bill will authorize the government to make a general
lexy, upon the rural municipalities of the province, through
the office of the municipal commissioner, for an amount not
to exceed 5 per cent. of the total amount loaned! in any muni-
cipality in each.year, for the purpose of providing against
losses should same arise (the liability under this clause is
very remote, and the authority may never be exercised).

For the purpose of reducing the cost of borrowing, the
registrars of the different land titles offices shall be authorized
to receive mortgages, register same, and report on the title
without charge to the association.

Where mortgages are in arrears of either principal or
interest, or farms are deteriorating om account of neglect
or mismanagement, the board may take proceedings to fore-
close upon its own initiative or upon the advice of the muni-
cipal committee.

As to Mortgages.

1. All loans shall be secured by a duly recorded first
mortgage on the farm within the municipality in question.

2. Every such mortgage shall contain an agreement
providing for the payment of the loan on an amortization
plan by means of a fixed number of annual instalments, suffi-
cient to cover the first charge on the land at a rate not ex-
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ceeding 5 per cent. per annum, and a second charge for ad-
ministration and profit at a rate not to exceed 1 per cent. per
annum on the unpaid principal, the said two rates combined

~constituting the annual interest rate on the mortgage!

3. Such amounts to -be applied on the principal in such
4 way as will extinguish the debt within an agreed period of
not less than 20 nor more than 40 years.

4. Mortgages shall be drawn for 20, 30, or 40 years and
shall provide for payments as aforesaid sufficient to retire the
loan at maturity, T

5. Such payments shall be paid into a sinking fund and
shall bear interest at ; per cent. per annum compounded.

6. All such loans made on such first mortgages may be
made for the following purposes and for no other:—

(a) To provide for the purchase of land for agricultural

(b) To provide for the purchase of equipment, fertilizers
and livestock necessary for the proper and reasonable opera-
tion of the mortgaged farm. )

The term ‘“‘equipment” to be defined by the board.

“{c) To provide buildings and for improvements on the
land. The term “improvements’’ to be defined by the board,
who may vary same in different cases.

(d) To liquidate the indebtedness of the owner of the
land 4 dged, existing at the time, or.indebtedness sub-
sequently incurred for the purposes mentioned in this section,
the b?ard to at all times first approve such expenditures.

Fifty per Cent. of Value.

7. No such loan shall exceed so per cent. of the val
of such land mortgaged, such value to be ascertained

by appraisal, and the value of the land for agricul-

tural purposes shall be the basis of such appraisal, and the
earning power of such land shall be the principal factor.

8. No such loan shall be made to any person not at the
time engaged, nor desiring to become eng in the cul-
tivation of the land mortgaged, or of whose perience and
;:::lll:ty to cultivate the land the board may have reasonable

s.

9. In case of the sale of the mortgaged land with the
consent of the board, the board may permit the said mort-
gage and the shares of the vendor in the said association to
be assumed by the approved parchaser. In the case of the
death of the mortgagor, his heir or heirs, or his administrator
or administrators shall have the option within sixty days of
such death of assuming such mortgage and the shares of the
deceased. No mortgagor shall have power to will or devise
any shares he may hold to any person other than the heir or
heirs to whom he bequeaths the mortgaged farm.

10. The amount of a loan to any one borrower shall not
in any case exceed a maximum of $10,000, nor shall in any
case be for a less amount than $s500.

11. Every applicant for a loan under the terms of this
act shall make application on a form to be prescribed by the
board. Such application shall state the objects for which the
said loan is to be applied, and shall furnish such other in-
formation as may be required, and there shall be provided
penalties for wilful misstatements.

Eight per Cent. per Annum,

12. Every borrower shall pay simple interest on all over-
due payments at the rate of 8 per cent. per annum, and by
€Xpress covenant in the mortgage shall undertake to pay

when due all taxes, liens, judgments and assessments which °

may be levied-or assessed against the land mortgaged. In
the event of same not being paid when due they shall be
paid by the boarq and shall become part of the mortgage debt
and shall bear simple interest at the rate of 8§ per cent. per
annum.

13. Eve_ry borrower shall undertake to keep insured to
the satisfaction of the board all buildings, the building or
existence of which was a factor in the determination of the
amount of the loan. Such insurance policy or policies shall
be madc. payable to the mortgagee as his interest may appear
at the time of the loss, and at the option of the mortgagor
and subject to the general regulations of the board, the sums
so received may be used to pay for the re-erection of the
buildings destroyed.

14. Every borrower who shall be granted a loan under
the provisions 9{ this act shall enter into an agreement in a

and conditions to be prescribed by the board, that if
the whole or any portion of his loan shall be expended for
any purpose other than those specified in his original appli-
cation, or if the borrower shall be in default of any condition
or covenant of the mortgage at any time, or in the event of

4
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THE

Merchants Bank

OF CANADA

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

Head Office, MONTREAL

Board of Directors:
in H. MONTAGU ALLAN, President

ALEX. BARNET C.C. BALLANTYNE FARQUHAR ROBERTSON
¥. ORR uw‘l:’ A.J. DAWES GEO. L. CAINS

RED B. EVANS E. F. HEBDEN

E. F. HEBDEN, Managing Director
D. C MACAROW, General Manager
T. B. MERRETT, Supt. of Branches and Chief Insp'r
GBO. MUNRO, Western Superintendent
C. B. BARTHE, Acting Superintendent of Alberta Branches

Inspectors—W. A. MELDRUM W. J. FINUCAN

BRANCHES AND AGENCIES

3 QUEBEC
Montreal, Head Office : St James St. Lachine
> 1255 St. Catherine St. E. " Neotre Dame

320 St.
St. Denis St. Maisonneuve
1319 St. Lawrence Blvrd. Napierville St. Jerome
1866 St. Lawrence Bilvrd. Ormstown St.Johns
672 Centre St. Quebec St. Jovite
Beauharnois Chateauguay Bsn. * St. Sauveur Vaudreul
Bury Grand Mere Quyon Verdun
H Rigaud
ONTARIO
Acton | Almonte Georgetown Markdale
Alvinston Glencoe Meaford Thorold | Tilbury
Athens Gore Bay Mildmay Toronto
Belleville Granton Mitchell ‘' Parl't St.
Guelph Napanee * Roncesvalles
m Hamilton Newbury Ave. and
* Bast Bnd New Toronto Dundas St.
Bronte Hanover Oakville " Dupont and
Chatham Hespeler Orillia | Ottawa Christie Sts.
Cha Ingersoll Owen Sound " New Toronto
Chesley Kincardine Parkdale Walkerton
Clarkson Kingston Pembroke | Perth Walkerville
Creemore Kitchener Prescott Wallaceburg
Deita Lancaster Prestcn Watford
lle Lansdowne Renfrew | Sarnia West Lorne
n | Blora Leamington Stratford Westport
Pinch | Pord Little Current  St. Bugene Wheatley
;:? = Loadon East g Thomas Windsor
t y
Gananoque Lucan | Lyn Tara Yarker
MANITOBA
Brandon Macgregor Ok Starbuck
Carberry Morris Portage la Prairie Winnipeg
Oladstone Napinka Russell Banner
Hartney d man Av
SASKATCHEWAN
Antler Maple Creek Regina
Arcola Gull Lake Melville Saskatoon
Battleford Humboldt Moose Jaw Shaunavon
Carnduff Kisbey Ox Unity
Probisher Limerick Prussia
ALBERTA
Acme Donalda Lethbridge
Alliance Bdgerton Mannville Stettler
Brooks Medicine Hat
Calgary Namayo Av. Munson d
g.-”m" H s Vegreville
Castor | Chauvin Islay Olds Viking
Coronation Ponoka Wainwright
Daysland Lacombe Red Deer Wetaskiwin
Delburne Leduc Rimbey
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
Hastings St.
NEW BRUNSWICK NOVA SBCOTIA
St. John Halifax

SUB-AGBNCIBS—Onfario—Beachville, Calabogie Prankville. London
South, Mount Pleasant, Muirkirk, Newington, Pelee Island Hawitoba -
Austin, Griswold, Lauder, Sidney. Alberta—Cszar, Rumsey, Heisler.

New Yorx Aomncy—83 and 65 Wall Street
BanxERs v OmmaT Brrrain—The London Joint Stock Bank, Limited
Tomowto Brancw—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 da,
to 368 on sums from $1.00 to $10,00

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontarie, Toronto

THE QUEBEC BANK

Pounded 1818
Capital Authorized, $5,000,000. Capital Paid-up $2,785,000.
Reserve Fund, $1,011,798
Dizecrors—John T. Ross, President. R. MacD. Paterson, Vice-President.

Vesey Boswell, Gaspard LeMoine, Thos. McDougall, G. G. Stuart, K.C.
J. B. Aldred, Peter Laing, John M. Mcintyre.

Head Office: Quessc. General Manager's Office: MonTREaL
B. al M r

TEV G

This Bank has 57 Branches throughout Canada—
27 in the Province of Quebe¢ and New Brunswick,
9 in the Province of Ontario, 21 in Western Canada.

Agents in the United States—Chase National Bank, New York: Girard Na-
tional Bank. Philadelphia; National Shawmut Bank, Boston; The First Na-
tional Bank of Chicago, Chicago; First National Bank. Minneapolis ; Manu-
facturers and Traders National Bank, Buffalo: National Bank of Commerce,
Seattle : First Nationa! Bank, San Francisco. Agents in Great Britain—
Bank of Scotland, London. Agents in Prance—Credit Lyonnais, Paris, 24

The
Crédit-Canada, vmi

HON. H. B. RAINVILLE, President
E. A OUIMET

M :
F. SAINT-PIERRE/ o¢®

We own and offer Most Select

SCHOOL AND MUNICIPAL
- BONDS

to yield from

io/o to 60/0

179 St. James Street

Montreal - - Canada
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the death of the mortgagor, or his sale of the land, the whole
of the loan shall at the option of the mortgagee become due
and- payable forthwith, provided that the borrower may use
part of -the said loan to pay for his shares in the ‘ said
association.

15. All payments under this act upon the amortization
plan by borrowers shall be made on the first day of December
in each year including the first of such payments.

Sinking Fund Deposits and Audit.

Payments into sinking fund shall be kept in a separate
account and shall not be invested in mortgages, but may be
invested in Dominion government bonds, or bonds of the
provinces of Canada, or in municipal bonds, or school dis-
trict bonds.

The association shall be authorized to receive deposits
provided this clause -is within the jurisdiction of the legis-
lature to emact.

All mortgages shall be registered in the office of the
comptroller-general who shall issue certificates from time to
time showing the amount of such mortgage. The books of
the association shall be regularly audited by the comptroller-
general.

A reserve account shall be created and 25 per cent. of the
net profits of each year’s administration shall be carried to
reserve. The board shall have authority to declare dividends
from time to time, but no dividend shall be declared by the
board of management until such time as the reserve account
is equal to 20 per cent. of the paid-up capital.

CERMAN FIRMS WATCH THEIR ACENTS

The attention of the commercial intelligence branch of the
British board of trade has been called to the care which
German firms have displayed in watching their agents. In
Norway, for example, it is stated that if the agent of a German
firm lets a year elapse without showing a fair amount of busi-
ness passing, he is called upon by one of the heads of the firm
and asked for explanations, and if these are not satisfactory he
is immediately replaced by another agent. On the other hand
it is asserted that there are firms holding British agencies who
have done no business for years, but their English principals
do not trouble to send over and investigate. The slackness of
the agent is sometimes attributable to the fact that German
agencies for the same class of goods are also held by him.
~Statements of this kind all point to the fact that entry into
new foreign markets is beset by difficulties which must be
understood and met.

Canadian exporters will need also to watch their agents.

Approximately go per cent. of the stock of the Québec
Bank—24,000 shares out of 27,350—voted in favor of accept-
ing the offer of the Royal Bank to purchase the bank’s assets.

CANADA’S Live Stock
Industry

It should be under Federal Control.

Present Statistics are Unsatisfactory.

Are our Banks equipped for Live Stock Loans?
Value of Co-operation.

World's Cattle Shotuge‘.

Outlook for Horses, Swine and Sheep.

Dr. J. G Rutherford, CM.G., President of the
Western Canada Live Stock Union, discusses this
important subject.

See The Monetary Times Annual
JANUARY, 1917 PRICE 50c
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WAR AND PRICES

In Canada, according to the figures of the department of
labor, in retail prices the cost of some 30 staple foods
rose from $7.42 for July, 1914, to $7.08 for July, 1915, $8.46
for July, 1916, and $8.63 for August, 1916. In wholesale
prices, the trend of which is shown in the above chart, the
general index number ‘rose from 134.6 in July, 1914, to 150.2
in July, 1915, 178.8 in July, 1916, and 178.5 in August, 1916,
but had reached 180.9 in May, 1916. Great advances in
metals and chemicals as well as in wool, jute, flax products,
hides and leathers accounted to great extent for the rise, but
the food groups were also up considerably.

In Canada as well ‘as in other countries, wheat, flour,
sugar and tea were amongst the first commodities to advance
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Average prices, 1890-1899-100. Number of commodities:
1800 to 1909, 230; 1910 to 1914, 272; 1915, 271,
Figures of the department of labor, Ottawa.

owing to the effect of war in interrupting normal trade and
supply ; a .demand tor army supplies contributed to the rise in
meats. Metal markets were also disturbed as there was
speculation in material for war supplies, but it was expected
that the decrease in the demand for industrial purposes would
more than off-set the war demand. In rubber, coke, gasoline,
lumber, raw furs, wool and cotton ‘markets, Siq:ilar influences
lowered prices for a time especially in the last. A financial
crisis and a brief holding back of shipment by sea in some
parts also tended toc stop trade and lessen production, at the
sathe time making the supply of some commodities uncertain
for a time. Orders for military equipment soon caused ad-
vances in wool, leather, etc., as well as in foods and later in
metal'«. In the latter a great demand first developed for
machmgs for the manufacture of munitions, and as these
were finished, metals and explosives for munitions were still
in greater demand.

- -
)

; The contractors on several sections now under construc-
tion of the new Welland ship canal have received advance
notice that all work is to be discontinued at the close of the
present season. This is stated to be a war measure to re-
duce expenditure and free labor for munitions works.
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THE TORONTO GENERAL
TRUSTS CORPORATION

DIVIDEND No. 82

Notice is hereby given that a dividend of T nd
onc-half per cent. (23 7) has been declared upon m:op:id-

Capital Stock of this Corporation for the quarter ending
&combcr 30th, 1916, being at the rate of Ten ;rer cent.

(10% ) per annum, and that the sam ill be
after the 2nd of January, 1917. Cop D

The Transfer Books of the Corporation will be closed
from Wednesday, the 20th of December, to Saturday, the
30th of December, both days inclusive.

By Order of the Board,
A. D. LANGMUIR,
Toronto, December 5th, 1916, General Manager

i

.

; Truat Company

INCORPORATED 1589

CAPITAL:
$1,000,000

DIRECTORS

Sik HERBERT 8. HOLT, President

A. J. BROWN, K.C., Vice-President

Sir W. M. Arrxen, Bart., G. H. Dvooax E. L. Prass
M.P. Hon. W.J. Haxxa Jamms REDmoND

Paid-up Rest ... $750,000

J. E. ALorep F. P. Joxss F. W. Ross
Gmo. CaverniLL Wa. MoLsox Macruerson Hon. W. B. Ross
C. A. Crosmix C. E. Nano A. Hawo Sims

Hon. N. Curry
Hon. R. DANDURAND

V. J. HUGHES, General Manager

142 Notre Dame Street West, Montreal

Huon Partox STUART STRATHY

Chartered Trust and Efecutor
Company

(Fermeriy The Title and Trust Company)

h_ 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. Chariton, W. J. Gage.
Noel ltr%aﬂ.wvw ‘.W.Al(.-m. W.DR. B'.“.h Jn.“;.
m" = ade, Jacob : . A. McPherson, D. Hanna. John

Chartered Trust and Executor Company
Traders Bank Buillding Toronto

The Union Trust Company, Limited

Notice is hereby given that a dividend of 2)§ per
cent. for the 3 months ending December 31st, 1916, being at
the rate of 10 per cent. per annum, has been declared; pay-
able January 2nd, 1917.

The transfer books of the Company will be closed from
Dec. 22nd to 30th, inclusive ¢

By order of the Board.

J. M. McWhinney,

Toronto, Nov. 20th, 1916. General Manager.

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Beard of Directers:
ALex. C. FRASER, Lr.-CoL. A. L. YOUNG,
President. Vice-President.
Joux R. LITTLE, Managing Director.

Hon. GRorGE W. BRowN, WiLLiAM FErGUSON, H, L. ADOLPH,
E. O. CHapPELL, J. S. MaxweLL, JNO. A. McDONALD,
G. S. MuNrO, HON. W. M. MarTIN, M.P.P., JouN E. SMITH,
F. N. DARkE, ALEX. A. CAMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

HEAD OFFICE, MONTRBAL ;
Capital Fully Paid - $1,000,000 Reserve Fusd - $1,000,000

BOARD OF DIRBECTORS

Sir Vincent MEREDITH, BaRT., R. B. A~ous
A. BAUNGARTEN

L3A8 _. . J. CHARBERLIN
ma M’?-uon ~ b H. R. DrummoOND
Vice-President. C. B. GorDON

Hown. Sir Lomzr Goumn, K.C.M.G.

E. B. OrREENsSHIELDS

C. R, Hosmer

Sir W. C. MACDONALD

Hon. R. Mackay

HersgrT MOLSON

Lorp Suavousessy, K.C.V.0.

Sir FrEperick WiLLiAms-Tavior, LL.D.

A. B, Hour

Toronto Branch

Bank of Montreal Bldg.,

YONGE AND QUEEN STE.

BRUCE L. SMITH,

MANAOER Manager

Westminster Trust Company

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

Executors, Trustees, Liquidators and Assignees

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

THE FIDELITY TRUST CO.

HEBAD OFFICE

Union Trust Buillding WINNIPEG
CAPITAL 2 $1,000,000
CHAS. M. SIMPSON, President and M ing Director

W. L. PARRISH, M.P.P,, Vice-President R S. EWING, Secretary
TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Office 346 Maln Street, WINNIFEG

J. T. GORDON, Bsq., President
(President, Gordon, Ironsides & Fares Co Ltd )

Authorized Capital ..... $ 1,000.000.00
Subscribed and Fully Paid 750 000.00
Reserve oo . 455.000.00

Total Assets .o 15.250,000.00

Acts as Trustee, Executor, Administrator, Guardian, Agent &e.

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

Ww. BE. LUGSDIN,

WILLIAM HARVEY,
Secretary-Treasurer

Vice-President and Managing Director
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RECOVERY IN BRITISH COLUMBIA
-~

Developments in Industries, Mining and Agriculture—
. Improving Coast Ports

(Staff Comspondencé.)

British Columbia is rapidly recovering from the unfavor-
able conditions which developed in 1913. Every statistical
record shows monthly increases, Vancouver is the centre
of the commercial activity of the province, and may be taken
as a standard. Some of its figures for the first ten months

of this year, as compared with the corresponding period for
1915, are:—

First ten First ten

mos., 1915. mos., 1916.
Bank clearings (Vancouver) ..... $229,547,562 $260,450,0%,
C-gto_ms returns (Vancouver).... 4,283,501 5,127,446
Building permits (Vancouver).... 1,552,500 2,025,820
Inland revenue (Vancouver)...... 418, 551,100
Postage stamp sales (Vancouver) 373,516 477,682

Why is this? Never before in the history of the province
has there been such industrial activity. In 1912, when times
were at their best, the lumber industry was the principal
industry. The pulp and paper industry is mew. It might
almost be said that the manufacture of shingles is new also,
at least the present large production is, compared with that
of two or three years ago, when production was nominal.

New Shipbuliding Contracts.

g .Anotber new industry is shipbuilding. Under the pro-
visions of the legislation passed last spring, tenm contracts
have already been fixed with the provincial government, and
four boats are building at Vancouver and three at Victoria.
\ these are finished others will be put under construc-
tion. These vessels are destined as lumber carriers. The
number mentioned does not include the steel steamer, now
being built at North Vancouver, nor the steel stern-wheeler
under construction at Yarrows, Limited, Esquimalt, which
s .abogt to be duplicated immediately. The building of these
ships is giving employment to a large. number of men, but
tpe great feature is that carriers will be available for British
Columbia products. a handicap that is - serious at present.
The first vessel will be launched in January.

The mineral production of the i i pect
province is ex t
be the largest on record. bl

Improving Coast Ports.

Blg‘po.n Improvements at both Vancouver and Victoria
are an indication of what trade is expected in the near
future, The government is spending three or four million
dpllars constructing a- breakwater (almost completed) and
piers at chtqna, while on Burrard Inlet it has built a large
dock. The Canadian Pacific Railway has plans for seven
new piers at Vancouver, which will be constructed as occa-
sion warrants. Becausc of urgent need of increased facilities
it will extend Pier D, and as soon as this work is finished,

construction of Pier B will be proceeded with. The cost will
be $1,000,000. 1

The big oil companies are spending much money. At

Victoria, during recent months, | the Imperial Oil Company
has spent $150,000 in establishing headquarters for its island
busme_ss. At Ioco, on Burrard Inlet, it has established very
extensive works, where about 300 men are employed. On
Bul"rar(l lnlct,' also, the shell company has started work,
- which is preliminary to the construction of a refinery and
the expenditure of several millions of dollars. 3
: An instance of business coming here because of the war
is that the Canadian Explosives, Limited, Victoria, is pro-
ducing 850,000 pounds of high explosives every month, which
is thﬁargest pro_ductipn of any powder factory in Canada.
Mployment is being given to double the number of men
than in 1912, at higher wages, and this employment promises
to be permanent. Lack of labor is being felt. Not only are
mining, lumbering, and the pulp and paper manufacturing
chxef.mdustrics, but agricultural production is steadily in-
creasing. Under the new system of agricultural credits the
government will assist a large number of farmers financially.

Imports, whjch amounted to $25,190,125 in 1914, dropped to
816,434,970 in 1915.

' v

Volume s7.

é

USEFULNESS OF CHARTERED ACCOUNTANTS

*

Accountancy is Key to Business Dotailf—‘mﬂﬂu
: by Authorities -

There is hardly one who does not realize that the ac-
countant can be of help in the business world. He can help
to rectify mistakes and to unravel knotty subjects, and, best
of all, he can keep us on the straight and narrow path. Pro-
bably the great majority of us are in a position to under-
stand well his potential, if not his actual, usefulness, re-
marked Mr. J. Porter Joplin, of Chicago, president of the
American Association of Public Accountants, when addressing
the Dominion Association of Chartered Accountants at
Regina. ; ;

The accountant’s duty is one of service. If he is true
to his obligations, he -uf endeavor to make himself worthy
of confidence in every sense of the word. He will have his.
ideals, and he will not forsake them at anybody’s bidding.
He will constantly seek to keep in line with the best and
most helpful ways of doing things, and the individual’s or
firm's prosperity will be the best proof of his _wonh. Detnls
of affairs will be inyuilol:t: in his Eeepmz. while suggestions
for improvements w constantly at service. E Ve

111::;;’ no slight task, the fulfilment of this obligation
which the accountant is under. Although he knows it well
himself the trend of affgirs in the mation’s growth keeps it
before him and puts hi mentally on the qui vive, giving
a chance for expression to all the best that is in him.

Need for Recognition.

But there are few entirely one-sided games in this world.
Now what of the duty—the responsibility—toward the ac-
countant? It may be summed up in the word ‘‘recognition.”
If he is to do his best work, he must be recognized for what
he is—a business aid and adviser, trained for that purpose
and to that end, and of use in both private and public affairs.

A larger measure of recognition is being constantly.
granted to the professional accountant in both Canada and
the United States, but as yvet the community has scaroely
begun to enjoy the benefits which would follow if the public
were more fully informed as to how its interests could be
safeguarded and conserved through a closer contact with
the profession. It is this closer contact that accountants’
associdtions are in a position to bring about.

Few men in this day and generation would think of
attempting surveys or engineering projects, or arguing their
own ldw cases. In the one case they would go to an en-
gineer, in the other to a lawyer. But when it comes to busi-
ness details, they seem quite willing to believe that intuition
and good intention, rather tham broad, practical acquaint-

ance with and training in underlying principles, can safely
be the guiding star.

in United States and Canada.

Talents increase with use, and the more the accountant
feels that the public is depending upon his services, the
greater will be his incentive to make those services of in-
creasing value. The greater also will be his opportunity for
doing so. i

In the United States the federal commissions which have
been created within recent years are granting a fair measure
of recognition and the United States National Association of
Accountants is being applied to for advice in important
matters. This argues well -for the future, and is doubtless
only a counterpart of conditions in Canada while the recog-
nition rendered by the British government to members of
this profession for their valuable services is so well known
that it is not necessary to dwell thereon. When full recog-
nition is given the chartered accountant, his usefulness will
extend to broader fields than would seem now to be the
case on this continent. |

S ——————— |

The prevailing car shortage on the railways of Canada is
admittedly serious, and the railway commission will open an
inquiry at Togonto on December 11th, to investigate the con-
ditions existing. Theé Canadian Pacific, the Grand Trunk, the
Michigan Central and the Toronto, Hamilton and Buffalo
Railways, acting also on behalf of other railroads in Canada
have applied to the board for an order increasing the demur-

rage charge from $:1 to $4 for each day a car is held after
the expiration of the free time allowed.

¢
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The Hamilton Provident .
’ ent and

ty

DIVIDEND No. 91

7 Notice is hereby given that a Dividend at the rate of
Eight per cent. per annum has been declared for the half
year ending December 3lst, 1916, upon the paid-up Capital
Stock of the Society, and that the same will be payable
at the Society's Head Office, Hamilton, Ontario, on and
after Tuesday, the 2nd day of January, 1917,

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

By order of the Board.

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

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 on and after-

TUESDAY, THE SECOND DAY OF JANUARY,

next, to Shareholders of record at the close of business on
the Fifteenth day of December.

By order of the Board.
GEO. H. SMITH, Secretary
Toronto, November 20th, 1916,

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 117

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending December 30th, 1916, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid up
Capital Stock of this Corporation, has been declared, and
will be payable at the Corporation's office in this City
on and after Tuesday; January 2ad, 1917, to shareholders of
record at the close of business on December 15th, 1916.
By Order of the Board.

M. AYLSWORTH,
Loandon, Ont., Nov: 28th, 1916. Secretary

The impartiality of the acts of a TRUST COMPANY and its free-
dom from improper influences are some of the advantages offefed in

The Management of Estates

We will gladly discuss this matter with you.

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.

BRANCHBS: SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA 1

VER 200 Corporations,

0 O Societies, Trustees and
Individuals have found our

(0] Debentures an attractive

investment, Terms one to
five years.

Absolute | Tne Empire
Security Loan Company

WINNIPEG, Man.

™E ONTARIO LOAN
& DEBENTURE CO.

|

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple 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 Street
Capital Account, $724,550.00 Reserve Fund, $530,000.00
Total Assets, $3,386,136.85
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 ¢ Iaurrt. withdrn'nblc l;‘c:::;:
Loans made on improved Real Estate on favora -
WALTER GILLESPIE, Manager

LONDON INCORPORATED 1870 Canada
CAPITAL axp Unpivipep ProriITS $3,550,000
0 SHORT TERM (b YEARS) 0
DEBENTURES 7
0 YIELD INVESTORS | 0
ASSETS OVER $8, 000,000
JOHN McCLARY, President A. M SMART, Manager
([ ]ﬁ

Your Friend and Your Business

Assuming your friend is able and willing, is it fair to him
to ask him to take charge of your business after your death ? |

Are you willing to have your affairs take second place to f
his ?

Or would you exact from him the sacrifice that would
place them first ?

This Company acts as executor, and welcomes inquiries
about the problems of administration

Dational Trusf Coupar;

Capital Paid-up, $1,500,000. Reserve, $1,500,000.
18-22 KinGg STreeT East, TORONTO.
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NEW FACTORIES COMING

Tractor Company May Build at Whitby and Fuse Com-
pany at Montreal

Interests associated with the Commonwealth Tractor
Company, of Kansas City, propose to establish a factory at
Whitby, Ontario. The company will be known as the Cana-
dian Tractors Company. A joint stock company will be
formed to manufacture ‘“Never-slip” tractors. The town of
Whitby is asked to guarantee $10d6,000 10-year 5 per cent.
bonds and to grant the company exemption of taxation for
municipal purposes, except school rates, and taxes for local
improvement, and all war taxes upon lands, buildings, ma-
chinery, plant and manufacturing accessories as may be
used strictly for the manufacturing business in Whitby. The
tax exemption is requested for ten years from January next.

Site of 50 Acres.

A site of 5o acres is to be acquired, which, with factory,
machinery and equipment, when completed, will be valued

at wpproximately $200,000. The company will employ an

average of from 100 to 150. In the proposed agreement with
the town of Whitby, Mr. Guy R. Creelman of Fenton, Michi-
gan, agrees ‘““within sixty days after the incorporation of
the company to procure an assignment to said company of
an order for 600 tractors given by the Allied National Cor-
poration to the Commonwealth Tractor Company, and no
bonds shall be delivered by the bank manager hereinafter
mentioned until the assignment of the said contract and de-
livery of the same to the said company. The Commonwealth
company may reserve the right to deliver all necessary
samples and such machines as the company are not able to
deliver.” :

Mr. W. N. Smith, president of the Monarch Tractor
Company, of Watertown, Wis,, is to be managing director
and mechanical adviser of the new company at Whitby, He
is the originator and patentee of the ‘“Never-slip Tractor,”
and was formerly acting with the Commonwealth Tractor
Company, of Kansas City, Mo. He is said to control a large

volume of business in the shape of orders from Russia for
these tractors,

Fuse Company at Montreal.

The International Manufacturing Company, a subsidiary
of the International Arms and Fuse Company of America,
will build a plant near Dominion Park, Montreal, at an esti-
mated cost of $1,000,000. The financing is being done in
New York. The company will make time fuses. A comtract
for the building, 350 feet by 370 feet, has been awarded to
Anglin’s, Limited.

The Acme Rubber Company, Toronto, has an option
on the factory premises of the Ware Manufacturing Com-
" pany, Oakville, now out of business, and wish to start the
manufacture of rubber tires and other automobile acces-
sories there. The company consists of 250 bondholders and
stockholders. Only high-class male adult labor will be em-
ployed. Thirty hands will be necessary to start. The plant
is worth $35,000. The company has asked the town for free
water and a guarantee of the interest on the bonds amount-
ing to $50,000. e

A by-law has been passed by the ratepayers of Elmira,
Ont., to grant certain concessions to the Consolidated Rubber
Company, who will establish a branch factory there.

Pembroke, Ont., is to have a new plant, with Messrs.
J. F. Munro, E. A. Dunlop, M.P.P., and Thos, Pink among
the local men behind the enterprise. The building will cost
810,000 and the machinery $75,000. It will employ about 200

men on the work for which the new company has a large
contract.

New Industries for Vancouver.

The locating of two new industries in Vancouver is an-
nounced by Industrial Commissioner Davison. These indus-
tries have decided to. move from New Westminster and in
Vancouver will double their plant and output. They are the
Schaake Machine Works and the Vulcan Iron Works., Four
waterfront lots have been leased by the Schaake Machine
Works on the industrial island under Granville Street bridge.
Mr. Davison reported that he had several interviews with
+Mr. O. W. Barbour, a Scottish thread manufacturer, who is

‘séeking a site for the removal of the firm’s big thread works
in' Scotland.

Volume s7.

The Vancouver Creosoting Company has established a
dlant at North Vancouver, with an expenditure of $300,000.
" On December 1st work started at the Swanson Bay plant
of the Efpire Pulp and Paper Company. This is the pulp
mill built by British capital, but which has been idle for
some years.

IS RURAL CREDITS SCI‘IEM_E SOUND?

Farmers Will Probably Want to Know Where Profits
are Derived

Discussing the proposed rural credit system in Mani-

toba to be introduced by the provincial government, a .

western reader of 7he Monetary T imes says:— !

“It is doubtful whether the farmers will warm up to the
scheme in the way anticipated. They are really a very much
bettet informed class than they were a few years ago, and
are going to ask some very pertinent questions of the gov-
ernment, There is a feeling. amongst some of us that the
farmers will ask that the scheme be made self-supporting,
and may resent any suggestion of charity. They will un-
doubtedly want to know whence the profits are derived which
are to provide a dividend on ‘the stock. The requirement
that the farmer must subscribe stock to the extent of 5 per
cent. of his loan will not be popular. For instance, a bor-
rower who wants $4,000 to meet his obligations must take
a loan of $4,200.

Work of Municipal Treasurers.

“The government considers the municipal clerks highly
paid officials, who can readily give their time to securing
applications and attending to details . of examination of
securities, signing of mortgages, etc., without reward. In
point of fact, the average secretary-treasurer of the mumici-
pality is a busy man, who takes the job for the sake of $200
or $300 a year salary. In this respect the scheme is.a very
faulty one. One would suppose that our governments had
experimented enough in undertaking commercial enter-
prises such as the operation of the telephone, the proprietor-*
ship of the grain elevators, the distribution of seed grain,
and the handling of hail insurance.

Example in Saskatchewan. Vs

“We have a particularly striking example in the admin-
istration of the municipal hail insurance of Saskatchewan.
At the annual meeting early in the summer there was much
boasting that during some three years of operation, out of
every dollar collected by the commission seventy-three cents
had been returned to the farmers, while a comparison wi
the companies showed that of their collections only thirty-
seven cents had been returned as indemnities for losses sus-
tained. The report adds: These figures are very signifi-
cant. Most significant, indeed, they were. The Municipal
Commission referred with pride to their accumulated surplus
of something like $
they were carrying $30,000,000 of insurance, This year has
been a disastrous one for hail insurance, and the commission
acknowledges that it is in poor financial position., It hopes
some day, when taxes are paid, to be able to meet about 40
per cent. of the losses, but this is doubtful. In the meantime,
the hail insurance companies are paying losses in full. So

much for the attempt to do business in disregard of sound
principles.”’

SUCCESSFUL LIFE INSURANCE YEAR

Life insurance companies generally report an increased
year’s business and satisfactory progress in all their activi-
ties. Various factors have contributed to this advance.
Some of them can be tabulated as follows from information
received from the companies by 7he Monetary Times: (1)
The public have a better appreciation of the use and value of
life insurance; (2) improved salesmanship; (3) lapses were
less: (4) prohibition helped collections; (5) distribution of
war claims: (6) Western Canada’s crop; (7) publicity.

The outlook for the coming vear is bright and in the
words of a life insurance company’s president: “When the
war is brought to a successful conclusion the life insurance
companies in Canada will be prepared for a growth which
will fully compensate the difficulties of these war times.”

,000, quite overlooking the fact that
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We Own and Offer the Balance of

| $175,000

77 Preferred Participating Cumulative Shares of

Dominion Linens Limited

Mills at Guelph and Tillsonburg, Canada

s Al b . v TV

ikl <ol .

(Incorporated under the Laws of the Dominion of Canada) t
Prefgrred as to both Assets and Dividends. f
Participating Equally with the Common Stock in all Dividends in excess of 7% i
on the Common. i
Registrar and Transfer Agent - . Toronto General Trusts Corporation. ,‘
AUTHORIZED CAPITAL :

7% Preferred Participating Cumulative Stock.... : $350,000.00

Common Stock ... = 200,000.00

Total Authorized Capital it : PR S ..3550,000.0::_)

. DIRECTORS

David M. 8anson, President, Vice-President, William Neilson, Ltd., Toronto, Guelph; J. W. Lyon, Vice-
President, President, Guelph Street Railway, Director, Sterling Rubber Co., Ltd., Guelph, Director, Preston
Car & Coach Co., Ltd.; Geo. D. Perry, General Manager, Great North Western Telegraph Co., Vice-Presi-
dent, Toronto Carpet Mfg. Co., Ltd., Toronto; Geo. H. Muntz, Director, Toronto Carpet Mig. Co.; Ltd.,
Director, Canadian Oil Companies, Ltd., Toronto; G. B. Ryan, G. B. Ryan & Co., Dry Goods; Guelph and
Owen Sound, Director, Sterling Rubber Co., Ltd., Guelph; F. Barry Hayes, President, Toronto Carpet Mfg.
Co., Ltd., Vice-President, Auburn Woolen Mills, Ltd., Peterboro, Toronto; John B. Ferguson, President,
Western Carada Securities Co.. Ltd., Director, Continental Life Insurance Co., Director, North American
Collieries, Ltd.. Toronto: Willlam Berry, Textile Engineer, Guelph; H.- A. Hignell, Secretary-Treasurer,
Guelph.

1. The object of the present issue is to provide new buildings (now practically completed) to pur-
chase and install spinning plant and additional looms and other equipment. : ;

2. The Balance Sheet for the year 1915 shows that after paying the 7 per cent. dividend on the Preferred
Stock outstanding, there was earned over 1o per cent. on the Common Stock, and the Balance Sheet for the
first six months of 1016 shows 15 per gent. on the Common after paving 7 per cent. on the Preferred.

3. The Company is in no way dependent on the war and will not be subject to after-war depression.

4. For the past two years the orders for the Company’s products have at all times been from three to
five months ahead of output.

5. The Company now supplies go per cent. of the Canadian manufactured goods of the kind it makes, of
which there are about $9,000,000 in value imported annually =

6. Customs Duty on the raw material is only the war tax of 5 per cent. to 7% per cent., while the finish-
ed product is protected by a duty of 27% per cent. to 42}5 per cent.

7. The management of the Company is in excellent hands.

8. The legality of the issue has been passed on and approved by Messrs. Holden & Grover, Toronto.

0. Application to list the Stock on the Toronto Stock Exchange will be made as soon as regular
dividends are well established on the Common Stock.

PRICE: 8100 per share, carrving a bonus of 20 per cent. of Common Stock

Write for circular giving full particulars to

Ferguson, Sanson & Graham

INVESTMENT BANKERS
Toronto General Trusts Building

85 BAY STREET TORONTO

i
§
i
b
4

e ————— P e — AT




26 THE MONETARY TIMES

THE BANK OF MONTREAL |

Sir Vincent Meredith, Bart.,, President, ,qn;i Sir Frederick Willlams-Taylor,

Volume s7.

General Manager, Insist Strongly“on Policy of Preparedness—
Economy, Production and Immigration its Principal Features—
Temporary Character of Canada’s Industrial Activities.

7

The ggth Annual Meeting of the Bank of Montreal was
held at the head office of the Bank of Montreal on Monday,
December 4th. Sir Vincent Meredith, Bart., President, and
Sir Frederick Williams-Taylor, General Manager, in their
addresses dwelt particularly on the policy of preparedness
that Canada -should follow in order to be ready for the period
of readjustment that would likely prevail after the close of the
European war.

Sir Vincent Meredith, Bart., President, in his address to
Shareholders, said : —

THE PRESIDENT'S ADDRESS.

I hoped when I last had the pleasure of addressing you
that before this annual meeting the end of the cruel and de-
vastating war, which has convulsed Europe, would be, if not
reached, at least within measurable distance. In this expec-
tation we have been disappointed. No one can fix the day of
its termination, but I am sure | express your feelings when
I say we hold an unshaken confidence of the ultimate victory
of Britain and her Allies.

Canada, inspired by a deep-rooted lovalty to the Empire,
has given and is still prepared to give freely her gallant
youth and monetary means to the great cause, upon the
success of which her liberties and national existence so
greatly depend.

The year has again been one of considerable anxiety
to all those engaged in financial affairs. Our profits have been
curtailed by payments of Government taxes at home and
abroad, while earnings on loans in Canada have been affected
by reduced borrowings on the part of our customers. It is
not, however, an unfavorable feature that the prosperity of
large manufacturing industries and business in general has
produced a curtailment of bank loans and converted borrowers
into depositors. The low rates of interest on that portion of
our reserves carried in New York have also been a contri-
buting factor to diminished earnings compared with those
antecedent to the war. But despite these disabilities, we have
been able, after making what we believe to be full provision
for bad and doubtful debts, to pay our usual dividends with
the customary bonus and to carry a balance to credit of Profit
and Loss Account. I trust, therefore, that under the circum-
stances you will coansider the results of the banking year
- satisfactory.

RELATIONS OF UNITED STATES AND ALLIED
2 COUNTRIES. .

The wide ramifications of the business of the Bank

make us necessarily deeply concerned with commercial con-.

ditions in other countries. In Great Britain, general trade
has been spurred to great activity by the war’s demands.
There has been' no lack of employment, wages have risen,
money has been circulated freely, returning to the Banks in
the form of increased deposits, and for the time being, at
least, prosperity has prevailed, despite the displacement of
labor by the war.

In the United States, also as a result of the war, there
is an activity in business unexampled in its history. The
shipments of gold to that country in payment of munitions,
grain and other commodities have reached a sum in excess
of $700,000,000 since the outbreak of the war. This huge
inflow of the precious metal, together with the fact that under
the new Federal Reserve Act the proportion of reserves re-
quired to be carried by the Banks has been reduced, is caus-
ing concern to many financial men, who fear that it will
bring about a period of inflation to be followed by a serious
financial reaction.

At present these conditions are serving a useful purpose
to the Allied Countries by causing a plethora of money,
thereby enabling them ta borrow at comparatively reasonable

rates of interest. If the United States market will continue
to look with favor on further Allied loans, any menace to the
financial situation to that extent will be removed. J

The recent action of the Federal Reserve Board in coun-
selling caution in the investment of American Bank funds in
Treasury Bills of Entente Powers it is thought may be in-
tended as a warning to imprudent or inexperienced bankers.
It is hoped, however, that it will not bring about a diminu-
tion in Allied borrowings in the United States, with the pos-
sibility of a check in the volume of trade with Europe.

The Allied loans so far issued in New York aggregate
$1,585,000,000, of which sum Great Britain has borrowed
$860,000,000, France $570,000,000, Russia $130,000,000, and
Italy $25,000,000.

BUSINESS CONDITIONS IN CANADA.

As a result of the phenomenal crop of a year ago, coupled
with vast expenditures by the Allied Governments in this
courtry for munitions and by our own Government for re-
quirements in connection with the war, high wages are being

paid for all classes of labor, and trade conditions at the mo-—

ment in Canada are buoyant in nearly all lines of business.
The few exceptions will, generally speaking, be found in in-
dustries concerned with the production and sale of luxuries.

Owing to unusual adyerse climatic conditions and de-
creased acreage, the yield of wheat this season will probably
not exceed in quantity in the North-West one-half of last year’s
bountiful crop and will fall somewhat below the average in
the older provinces; but the farmers will be largely com-
pensated for the diminished yield by the high prices being
paid for grain and all other farm products. Estimates this
season are, as is usual, conflicting, but those believed to be
most reliable give a wheat crop for the three North-West
Provinces of 160,000,000 t0 175,000,000 bushels, and for all
Canada 185,000,000 to 200,000,000 bushels, and it is not im-
probable it may exceed these figures. Were it not for the fact
that our shipments of grain to Great Britain will probably
be curtailed by a shortage of ocean tonnage, the results might
be looked upon as not unfavorable on the whole.

In this connection I may add that the past season has

been very propitious for the dairy trade, the production of
cheese and butter exceeding all previous records and mar-
keted at unprecedentedly high prices.
: The sudden reversal in the position of Canada from a
debtor to a creditor nation, as respects foreign trade, has
been very remarkable. In the seven months of the fiscal year
to’ October 31st the excess of imports over domestic exports
of merchandise was, as recently as 1913, no less than $145,-
oo0,000, and in the like period of 1914 the adverse balance
of trade amounted to $60,000,000. Then the gap began
rapidly to close. The production of munitions of war of
every description, together with the bountiful harvest of last
year, carried the exports to an unprecedentedly high figure.
In the seven months to October 31st, 1915, the value of do-
mestic exports exceeded imports by $73,300,000, and in the
corresponding period of this year the excess of exports over
imports has reached the large sum of $160,000,000.

Nor has this reversal of the balance of trade been ac-
complished by contraction of imports; in the present year
the value of imports has outstripped all previous records.
The change has been effected entirely by shipments abroad
of the huge crop of 1915, and the large output of war sup-
plies, the exports of agricultural products in the seven months’
period to October 31st having risen Yrom $75,500,000 in 1914
to $233,500,000. ;

; It is scarcely necessary to add that this striking change
in foreign trade balance has greatly ameliorated the financial

situation, and is at once a cawse and reflex of the existing
commercial activities of the country. -
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SUCCESS OF DOMESTIC LOANS.

In a little more than a year, Canada has issued two Do-
mestic Loans amounting to $200,000,000, and the Canadian
Government has  borrowed in New York $95,000,000. The
success of our internal loans is a matter of pride and con-
gratulation. It is due largely to the spirit of loyalty of our
people and a determination to do all within them to bring the
war to an early and successful conclusion.

So far, a depletion of Bank deposits in consequence of
these contributions has not taken place; in fact, they show
month by month a gratifying increase. It must not be for-
gotten, however, that these increases are only partially due
to the savings of our people. They may be accounted for to
a very considerable extent by the husbanding of resources by
our large corporations, a prudent and wise precaution in view
of the uncertain conditions which now prevail and will con-
tinue to exist during the continuance .of the war.

The Minister of Finance, to whom the country owes
much for his wise and far-seeing administration of our finan-
cial affairs, will doubtless keep in view these conditions when
making further calls on our resources, which of necessity he
must do from time to time.

The net debt of Canada on October 3i1st last was $636,-
000,000, an increase within the year of upwards of $200,000,-
000, The war expenditure has now reached $23,000,000 a
month and is increasing. Ere long the public debt of Canada
will reach a billion dollars and involve an interest charge of
not less than $45,000,000 annually. While it is true that
through adventitious circumstances public revenue has in-
creased during the last vear or two, no dependence can be
placed on the continuance of this buoyancy, so that we will
have to face a heavy interest charge on account of public
debt, and a resulting .taxation.

It is obvious, therefore, that if Canada is to escape the
disability of being made a dear country to live in, the strictest
economy in Government expenditures will have to be prac-
tised and all demands for public aid involving new burdens
be held severely in check.

The high cost of living is again causing much concern
among many. The change from suburban to city life, owing
to its many attractions, has been in process for some vyears,
with a corresponding decline in production and in increased
demand for all commodities. This circumstance, with the
enormous demands of all countries for the products of the
farm and field, has been contributory causes, if they are not
wholly responsible, for the high and increasing prices of all
necessities. The improved conditionss under which farm
labor is now carried on, by reason of the facilities given by
rural mails and the less arduous means of communication,
have ameliorated many of the former hardships of farm life
and a movement back to the land may be hoped for. But so
long as the war lasts and the men who have been withdrawn
from productive occupations are engaged in fighting our
battles, 1 fear we can look for little relief from the acute con
ditions which now confront us.

POLICY CANADA SHOULD FOLLOW.

There are three objects to which every effort must be
bent : —

Economy—that we may be enabled to provide the Goy
ernment with funds to do our part fo win the war and to
make provision for taxes which we shall undoubtedly be called
upon. to pay.

Production—that- we may increase our exports and fur
nish more plentifully our home markets; and above -all

Immigration—(which will bring about increased produc-
tion so necessary to our well-being) to be promoted at all
times and under all circumstances, more particularly of set
tlers who seek the land.

The Railway situation in Canada has been a matter of
some anxiety to those connected with financial affairs The
Dominion Government has, as you are -aware, appointed a
Commission of capable and experienced men to thoroughly in-
vestigate the situation in respect of the newer transcontinental
railwavs. and while I cannot, of course, anticipate the find
ings and recommendations of this Commission, T may be
allowed to express the hope that neither Government owner
ship nor Government operation will ensue, either of which,
I am convinced. would prove detrimental to the best interest
of Canada

And now, as my remarks draw to a close, T am tempted
contrary to my usual practice and unrestrained by the old
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adage, ‘“Never prophesy unless vou know,” to look into the
future. The thoughts of many men are turned towards the
problet_ns that will confront us after the war, Government
Commissions are dealing with them ; the press devotes much
space to their discussion ; international conferences have met,
but our first, obvious and imperative duty is to WIN THE
WAR.

When that is done, new conditions will unquestionably
supervene. It seems probable that for some months to come,
orders for munitions and war supplies will continue to keep
our industrial plants actively emploved

OUTLOOK FOR POST BELLUM PERIOD.

A temporary check in business generally may be looked
for when peace is in sight, but I do not anticipate that any
le.n'gthem-d cessation of our commercial and industrial acti-
vities will immediately ensue. The period of reconstruction
will probably not be accomplished for several months, and dur-
ing this time Europe should provide a market for all we can
produce, and new markets, perhaps, will be opened to wus
which we have never yet been able to reach.

These countries, however, will be “beating their swords
into ploughshares,” straining their energies to the conversion
of munition plants into factories for the production of goods
for both home and foreigs' trade in the effort to regain their
former markets, to liquidate foreign debts and to recover the
gold of which by necessity they may have been temporarily
deprived.

When the rehabilitation has been effected, we in Canada
must be prepared to meet in our own markets the keen
competition of foreign goods. To cope sutcessfully with the
competition, expenditures on capital account should be avoid-
ed as far as possible, and resources conserved. Efficiency,
efficiency, efficiency must be our watchword, conjoined with
economy in all walks of life.

With regard to immigration | do not share the optimistic
views of many of our friends as to the immediate outlook.
That in time we will receive a large influx of new settlers
there is no doubt, but for a period we shall be at a disadvant-
age owing- to a deficiency of tonnage to carry them to our
shores from Europe, and it is not improbable that Continental
nations will, for the purpose of self-preservation, place an
embargo on all emigration. Great Britain, for similar
reasons, though she may not take such drastic measures in
regard to her daughter nations, will no doubt discourage
intending emigrants from leaving her shores. This 1 say
without for a moment meaning that efforts -to secure immi-
gration should be in any way relaxed.

Canada i1s bearing up magnificently under the strain of
this world-wide war, and her sacrifices will be amply repaid
by the engendering of a spirit of self-reliance, and she will
emerge, a comparatively little known country, to take her
rightful position in the affairs of the nations.

The future, as 1 have said, is beset with new problems
and is.not entirely. free from financial anxieties, but by a
voung people possessing great national spirit, a territorial
Empire and unrivalled natural resources, the future can be
looked forward to with hope and confidence

THE GENERAL MANAGER'S ADDRESS.

Sir Frederick Williams-Taylor, the General Manager of
the Bank, then made his annual address, as follows:—

Gentlemen :—In this, the twenty«-ninth month of the
war, it is my duty to present for yvour approval the ninety-
ninth annual statement of the Bank of Montreal.

Also, it is my combined duty and privilege to explain
the chief changes in the balance sheet now before you. First,
however, let me comment briefly upon the factors that bear
most importantly upon the future course of, our affairs and
that have inftluenced our banking position in the vear under
review ®

The outstanding business feature in Canada is an indus-
trial condition more abnormal in character than ever before
in the history of this Bank, or of this country

The /same statement applies in a greater or lesser degree
to several belligerent and neutral countries, but in Canada
economic conditions as well are in an unnatural state. This
is partly due to the war, also a result of suspended immi-
gration and of a lengthy period of an extravagance of which
we are now feeling the curhulative effect

Canada sold her record crop of last vear at high prices,
as in the vears of the American Civil War, while this vear
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we are disposing of a moderate crop at such steadily mount-
ing prices that we again reap a golden harvest about equal
in amount to that of 1915. The total value of last year’s
" crop was $709,000,000. 2
Our: much criticized adverse trade balance has disap-
peared as though by magic, and our exports are now " vastly
in excess of our imports:—

1914 1915. 1916.
Exports for year end- \
ed 3ist October 0459,_3/96,000 $550,500,000 $1,172,700,000
Imports for year end- =
ed 31st October 514,600,000 421,700,000 716,900,000

Total trade for year
ended 31st Octo-
S ik v s $973,900,000 $972,200,u00 $1,889,600,000

Many of our great industries have converted big float-

ing -debts, a cause of anxiety, into cash surpluses. As a
- natural outcome, our stock markets are booming. Not only
is unemployment unkmown, but umskilled labor commands
wages two and a half times greater than the pay of our vol-
unteer citizen soldiers, who so splendidly risk their lives for
their country, while men engaged in ““factory piece work,”” can
earn as much as a college professor. It is, therefore, not sur-
prising that the unanalytical minded, or those preoccupied
with their own affairs, or those who have not contributed in
flesh and blood to the Cause, should complacently say “Times
are good.” .

Among those who do not join in this refrain are the men
and women of the salaried class and those with small fixed
incomes. These have been hard hit by war prices and are
indeed finding it difficult to make both ends meet.

The present buoyant industrial conditions are otviously
the direct outcome of a steadily increasing demand by the
Allies for food, clothing and other munition of war at rapidly
rising prices, yielding large profits to the producers.

Payment for these war exports and for our surplus crops,
coupled with loans of $275,000,000 effected in New York
since the outbreak of hostilities, have brought money into
the country at a rate not only unprecedented, even in the days
of our heavy borrowing in-London, but so undreamed of that
we can advantageously ponder on what might have been our
condition had there been no war.

An American authority has said: “The war has saved the
United States from a great industrial and financial calamity.”

In many respects conditions in Canada are comparable
with those in the United States. In two notable respects they
differ. Our neighbors across the border are adding to their
wealth at a pace without precedent in history, but, unlike
the Dominion, unpenalized by_\increasing national debt and
loss of human life.

There is another side to this picture on which it is not
well to dwell unduly, but which shguld be kept clearly before

us. Post bellum conditions gwill surely weigh upon us more -

heavily or less heavily in proportion to our present indiffers
ence or our foresight, and in direct ratio to the steps we take
to provide for inevitable problems and difficulties. Our agri-
cultural production brings not only prosperity but stability ;
apart therefrom, though the cost of these alleged good times
will not fall equally upon individuals. Canada as a whole
will pay, and is paying already in hard cash, reflected in a
formidable national debt and in a great public debt per
‘capita, We are also paying in that most priceless of all
treasures, the blood of the manhood of our country. So far
the cost to us of the war is 14,000 lives plus 45,000 casual-
ties, and in money $354,000,000.

The transient nature of our increased exports alome is
a simple index to a situation that commands the attention of
all thinking people.

These views may not be acceptable to all, but they are
commonsgnse and based upon arithmetical facts. To: be

_Sforewarned is to be forearmed.

These are the main factors that have influenced and will
influence the banking position—the movement in deposits
and loans and the safety of both. Therefore, in my opinion,
the business of this Bank should be conducted with such
views plainly before us until the situation clears.

There are two obvious means of lightening Canada’s
coming burden—viz., thrift and immigration. The two are
closely allied, for only by practising national and personal
economy or thrift can we reduce our high cost of living—that
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most effective barrier to immigration. . Upon immigration we
mainly depend for the fuller development of our unsurpassed
natural resources. v 2

Thrift is overdue but can be started forthwith; immigra-
tion must wait, but should. follow in natural sequence. 1
have no words at my command with which to adequately urge
the necessity of an orQnized and an individual effort to
promote thrift. g

The timely and eloquent ‘“Call to Action’ of our Minister
of Trade and Commerce commands attention. | am not sure
that it should not be preceded by a “‘Call to_Reason,” in
order that the importance of the problems olfg)he situation
be impressed upon those who aré living in, us say, the
paradise of the unwise. . .

Sane optimism and self-confidence are admirable national
qualities and should be the order of the day. There is a
point where optimism loses its value and the danger of over-
confidence begins. That is the point for natwns to avoid.

To sum up, we are going to win the just war we are wag-
ing, we are bound to win the war, but let us emerge from it
unexhausted, in order that the victory over our enemies may
be perpetuated and recurrence of such insensate destruction
rendered impracticable.

With the advent of peace will come relief to our Empire,

but to finahcial and trade conditions peace will bring a neces- *

sity for sudden readjustment, that in Canada, as elsewhere,
must tax every resource to the utmost. 1 am satisfied that
our banks stand prepared to meet these new conditions with

the adaptability and strength that have made them the bul- -

wark of the Canadian financial situation.
1 now come to matters of detail.

LONDON.

*

Throughout the year under review, the trend of money
rates in London has been steadily upwards, and; therefore,
notwithstanding heavy income tax, the substantial reserves
we carry at that reserve point have been employed with profit
to ourselves, also with advantage to the Empire, as the chief
securities in which we deal, either by way of loan or purchase,
are British Government securities.

It is not out of place to mention here that this Bank is
among the important and appreciated lenders of short money
in the London market, and though it is not for us to take
praise_for this, yet the fact is not to be los{ sight of when
weighing Canada’s assistance to the Empire in this war.

In this connection 1 may say that as a borrowing centre
London remains closed to the Dominions except for such
loans as our Government effect from the impenal Govern-

ment for war purposes. On the other hand, some of our

Provincial Governments and several municipalities have re-
purchased largely their outstanding long-dated London loans
and refunded them in New York, thus helping the sterling
exchange situation. The obligant also has profited through
reduction in capital debt. '

~ The help that can in this way be rendered to Great Britain
in_maintaining the value of the pound sterling is in itself
sufficient reason why all our public bodies with loans afloat

in London should give this matter their loyal and early
attention.

UNITED STATES.

With the exception of one brief season, both call and time
n;oney in New York have remained abundant and therefore
cheap.

The call rate averaged 2.30 per cent. throughout the year,

as compared with 2.30 per cent. the preceding year. It will - -

be obvious to vou that it is not very profitable to lend money
at such rates, but our policy remains unchanged of carry-
ing important reserves in New York, no matter what the
earning power may be.

During the Bank’s year, Canada borrowed in New York
by way of public loans $153,000,000. This sum includes the
Dominion Government loan of $75,000,000, borrowed natur-
ally on terms dictated by the lender, terms that should have
been better but might have been worse had our credit not
stood sp high. Of the latter sum $25,000,000 was for refund-
ing purposes.

In the previous year Canada borrowed in New York about
$142,000,000 and in 1914, $25,000,000.

The interest on Canada’s indebtedness abroad—mainly to
Great Britain and the United States—now amounts to about
$175.000,000 a year.
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It is worthy of special mention that since August, 1914,
New York has loaned no less than $2,000,000,000 to foreign
countries, thus establishing itself in an important position
among the great loaning centres of the world.

PROFITS.

As for our profits during the past year, I have little to
add beyond what I have mentioned already, except to say that
as usual the profits shown are actual net earnings, after
making full allowance for doubtful debts and for the annual
losses that seem inseparable from the business of banking.

DEPOSITS.
The range in Canadian Bank deposits has been as
follows : —
31st October, 1914 $180,800,000
j1st October, 1915 1,240,300,000 ,
115t October, 1916 1,531,800,000

In congratulating ourselves on this increase of $388,000,-
000, it is well to remember that in these two years Canada
borrowed in the United States the sum of $270,000,000 that
naturally went to swell Bank deposits.

Our jown total deposits have increased $63,000,000 dur-
ing the vear and are $102,000,000 greater than in 1914, the
figures being:—

115t October, 1914 $197,200,000
j1st October, 1915 236,000,000
31st October, 1916 . 209,200,000

The increase in our savings deposits has been satisfactory.

CIRCULATION.

Our notes in circulation are $4,500,000 more than a year
ago. This year’s tax on our circulation, payable to the Do-
minion Government, amounts to $160,000.

QUICK ASSETS.

The ratio of our quick assets to liabilities has increased
to 75 per cent. from 64 per cent. a year ago and 55 per cent.
the preceding year. This increased percentage is sound and
wise in our opinion, owing to the fact that we carry large
deposits of a special character.

gURRENT LOANS IN CANADA.

The diminution in our current loans in Canada is dircc_tl_v
due to the remarkably ease in the ﬁy;ncxal position of in-
dustrial companies as a result of providing war supplies and

munitions. Our current loan figures, exclusive of advances
to Dominion Government, are as follows:—
j1st October, 1914 $108,800,000
31st October, 1915 997100,000
31st October, 1916 87,800,000

Our loans to municipalities have varied as follows:

31st October, 1914
31st October, 1915
31st October, 1916

8 0,000,000
11,200,000
11,300,000

Current loans of éther Banks in Canada are about the
same as last year, but $25,400,000 less than 1k October, 1914.
The General Manager then presented his Suppl;m(‘nxal
Report. _
poThe President then moved, <econded by Mr. R. B. Angus,
that the report of the Directors, now read, be adopted and
printed for distribution among the shareholders.

Mr. C. Campbell Nelles—*‘1 have examined the statements
that have been issued, and I feel that, apart from any formal
vete of thanks that may be passed, a spec ial expression of
appreciation by an individual shareholder may n-vt‘ be 4;\12 “’1
place. It seems to me that the statement regarding hquid
assets calls for special commendation and appreciation of the
work of the Board, to whose efforts it 1s due that we have
such a Statement as that produced to-day ' &

The President expressed the gogeification of himself Ar:d
the Board at the kind words of Mr. Nelles, and !h:"n put the
motion to adopt the report, which was carried unanimously

Mr. A. E. Ogilvie moved, eeco_ndrd h‘\' Mr. D F(‘vrbm
Angus, that Messrs. James Hutchison, C.A.: ] V.-:mm
Graham. C.A., and George Creak, C.A., be appointe d Auditors

THE MONETARY TIMES

of the Bank for the ensuing year, and that the remuneration
be not more than $15,000, to be divided equally between them
(or to be otherwise divided as may be thought best), and that
the ballot for the Auditors be taken at the same time as the
ballot for the Directors is taken. This was unanimousl
adopted.

Mr. William Yuile moved, seconded by Mr. James Rodger,
that the thanks of the meeting be presented to the President
and Directors for their attention to the interests of the Bank~

Mr. Yuile—“Before this motion is put 1 would like to
congratulate our President on the honor that has been .be-
stowed upon him by our King, which we appreciate as an
honor to our Bank as well as to our President, and which has
been met with universal satisfaction not only by the share-
holders, but by the general public.” | \pplause. } {

“As to the statement, 1 am very glad to see that the
Directors have carried out the injunction ‘Safety First.” The
increase in our liquid assets from 64 per cent. t0 75 per cent.
shows the prudence they have exercised during strenuous
financial times. I especially congratulate them on the call
loans which have been placed in Great Britain and the United
States. These call loans placed outside the country -are almost
equal to gold in our vaults, and really better, because nat
only do we not have to pay the storage and cost of carrying
that bullion, but we are getting some interest on the money,
and can lay our hands upon it whenever it is needed. 1
therefore congratulate the Directors on continuing the policy
they adopted some years ago.”’ (Applause.)

Mr. James' Rodger, in seconding the motion, said that
during the past year many serious problems must have faced

the Directors, upon whose proper solution depended pot mere-

ly the prosperity of the Bank itself and its shareholders, but
the prosperity of the City of Montreal and the commercial
activities of Canada, and even the Dominion itself. The re-
port presented showed that these problems had been courage-
ously met and satisfactorily dealt with. A

: The motion was then carried, with applause.

Mr. C. B. Gordon moved that the thanks of the meeting
be given to the General Manager, the Assistant General Man-
ager, the Superintendents, the Inspectors, the Managers and

other Officers of the Bank for their services during the past

year.

Shareholders know that very much of the success of this in-
stitution depends upon the President and Directors, yet we
appreciate that the affairs of a great bank such as this must
be largely carried on by the staff. I know Sir
Williams-Taylor gives such close attention to the affairs of
the Bank that we get the very best service possible. In fact,
the staff, all over the Dominion, gives a service so loyal and
devoted that the best interests of the Bank are always served.””

Mr. Gordon pointed out that during the past year the work
had been heavier than usual, owing to so many employees be-
ing at the front. There were many others who wished to go
to the war, but had to stay at home, because their services
were more valuable to their country here. This was, he said,
the true national service, which meant that the best fitted
should stay at home. As the war progressed the need for this
became more and more apparent. \

The President—‘‘Before putting the motion to the meet-
ing, may I be allowed to say that any measure of success the
Bank has achieved during the past year has been largely due
to the untiring efforts of your General Manager, together
with the assistange ‘of a capable and hard-working staff?"’

\pplause.)

The motion was then seconded by Mr. C. R. Hosmer and
un.'minpouslv adopted, with applause, and was . responded to
hv the General Manager, Sir Frederick Willianis-Tavlor.

BOARD OF DIRECTORS.

The vacancies on the Board of Directors were filled by
the appointment of Captain Herbert Molson, of Montreal, and
Mr. Harold Kennedy, of Quebec, the new Board of Directors
being as follows :—

D. Forbes Angus, R. B. Angus, A. Baumgarten, H. R.
Drummond, C. B. Gordon, E. B. Greenshields, C. R. Hosmer,
Harold Kennedy, Sir William Macdonald, Hon. Robt. Mackay,
Wm. McMaster, Sif Vincent Meredith, Bart., Capt. Herbert
Molson and Lord Shaughnessy, K.C.V.O

The meeting then terminated

At a subsequent meeting of the Directors, Sir Vincent
Meredith, Bart.,, was re-elected President, and Mr. C. B.
Gordon was elected to the office of Vice-President

In presenting the motion, Mr. Gordon said :->“While the
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MUNICIPAL BOND MARKET E

The Monetary Times’ Weekly Register of Municipal
- Activities and Financing

B

" Quebec, Que.—The city has been given authority by the
provincial legislature to borrow 8$799,000.

Chatham, Ont.—Taxpayers are to vote on the proposed

expenditure of $45,000 on the local hydro system.
ﬁ Laval des Rapides, Que.—The private bills committee
of the legislative assembly gave authority to the municipality
of Laval des Rapides to issue a ioan of $35,000 without sink
ing fund. ;

Ontario.—The following municipalities are interested in
the Welland-Bridgeburg hydro radial : Townships—Crowland,
Humberstone and Bertie, Villages—Humberstone, Port Col-
borne and Fort Erie. Towns—Welland and Bridgeburg.

Alberta.—The following school district bonds have been
awarded: (1) Kern S.D., $1,200, 6-years 7 per cent.; Water-
loo S.D., $600, ‘6-vears 7 per cent.; Poplar Ridge S.D., $300,
6-years 7 per cent., to Messrs. W. Ross Alger and Company,
Edmonton, at 102.25,

(2) Fox Coulee S.D., $1,000, 10-years 7 per cent., to
Messrs. Kerr, Fleming and Company, Toronto, at 103.468.

(3) Cold Lake S.D., $1,400,. 10-years 7 per cent.; Chip
Lake S.D., $1,200, 10-vears 7 per cent., to Messrs, Kerr,
Fleming and Company, Toronto, at 103.116.

(4) Lyncot S.D., $1,400, 20-years 7 per cent., to Messrs.
Kerr, Fleming and Company, Toronto, at 106.333.

The 81,600 issue of the St. Paul S.D., which was not

" taken up by the Alberta School Supply Company, was

awarded to Messrs. Kerr, Fleming and Company, who were
the second highest bidders. ;

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

School Districts.—Oriole, $1,300. Western School Supply
Company, Regina;- Springbrook, $2,500. Regina Sinking
Fund Trustees.

Rural Telephone Companies.—Camberley, $14,000. Wood,
Gundy and C. mpany, Toronto; Kerrobert Northern, $11,000.

" Nay and James, Regina; South Melaval, $8,700. J. A.

Thompson, Winnipeg ; Stelcam, $2,700. H. O’Hara ;uid Com-
pany , Toronto; Lake Johpston, $3,500. Regina® Pubilc
School Sinking Fund: Dandy Rose, $4,000. W. L. McKin-
non and Company, Toronto; Garnock, $3,300. W. L. Mc-
Kinnon and Company, Toronto; Hubbard, $2,000. W. L.
McKinnon and Company, Toronto.

+ Towns.—Oxbow, $16,000. W. L. McKinnon and Com-
pany, Toronto; Radville, $6,500. W. L. McKinnon and Com-
pany, Toronto. "

British Columbia.—The total assessment of the cities of
British Columbia is given by Mr, R. Baird, provincial in-
spector of municipalities as $410,512,724. This compares
with $460,724.880 in 1915, a reduction of nearly 19 per cent.
Compared with 1915 the figures are:—

1915, 1916.
Vancouver . . $224,202,883 $214,358,910
Victoria . g 109,627,087 88,041,204
New Westminster . 24,532,004 18,838,355
™ Prince Rupert 22,026,018 14,427,761
North Vancouver 19,016,035 15,787,000

Total assessments of the districts of the province have
been cut from $222,162,061 in 1915 to $199,727,749. The prin-
cipal reductions have been made in the following munici-
palities :—

1915. 1916,
Burnaby $24,288,970 828,091,030
North Vancouver 12,927,390 10,866,971
Oak Bayv 11,401,800 10,206, 326
Point Grey 36,323,044 32,022,843
Saanich 24,100,160 22,075,080
South Vancouver 37,203,036 31,048,732

In the case of the cities, exemptions have been increased
from $32,365,678 to $38,206,881, while in the districts they
have been reduced from $6,058,631 to $5,054,535. Population
figurés are the same as in 1915.

Z Saskatchewan.—The following is a list of bond applica-
tions granted by the local government boards—

School Districts.—Picnic Lake, $1,600. Sécretarv-treas-
urer, P. Price, Edam: Caithness, $1,600. T. Roberts. Estu-
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ary; Prairie Flower, 81,000. M. S. Hesla, Lajord. All 10
years, not exceeding 8 per cent. annuity.

Rural Telephone Companies.—Round Plains, 817,000,
15-years, not ex. 7 per cent. annuity. R. Beckett, Wynot:
North Prairie, 83,800, 15-years, not ex. 8 per cent. annuity,
F. Strand, Preeceville; Raymore, $500, 15-years, not ex. 8
per cent. annuity. H. E. Martin, Raymore; Coleville, $12,-
000, 15-years, not ex. 8 per cent. annuity. A. G. Budger,
Coleville ; North Redvers, $2,000, 15-years, not ex. 8 per cent.
annuity. Alex. Coleman, Redvers. i ¢ i

Villages.—Bruno, $1,800, 10-years, not .ex. 8 per cent.
instalment. B. Patterson, Bruno; Estuary, 81,300, 10-years,
not ex. 8 per cent. instalment. R. H. Street, Estuary;
Estuary, $s500, 7-years, not ex. 7 per cent. instalment. R.
H. Street, Estuary; Lawson, $2,700, 15-years, not ex. 8 per
cent. instalment. O. W. Juckes, Lawson.

° BIDDINC FOR BONDS

Halifax’s bond issue was tendered for by bond houses
from United States, Toronto, Montreal and maritime pro-
vinces, For other recent issues there has also been brisk
bidding. Particulars of some of the purchases are given
below :~—

Halifax, N.8.—Mr. J. J. Hopewell received the following
bids for the issue of debentures or stock, sufficient to produce
at the price offered -the sum of $130,000.00, to be used by the
city for the following purpose :— A

To redeem consolidated fund debentures, 1880,

G Janenry S0k PP ... i ie s isitanaiy $183,000.00
Under chap. 51, acts 1905; chap. 84, acts 1909.

Less provided by general sinking fund ......... §3,000.00
$130,000.00

+ The first-named firm received the award.

R. M. Grant and Company, Boston ................. 08.50

XEmilius Jarvis and Company, Toronto .............. 08.32

F. B. McCurdy and Company, Halifax .............. 98.10

Eastern Securities Company, Halifax ............... 98.c2

Harris, Forbes and Company, Inc., Montreal........ 97.64

A. E. Ames and Company, Toronto................ }

J. C. Macintosh and Company, Halifax....... JeAns 97-13

Brent, Noxon and Company, Toronto................ 97.86
For $130,000—

Nesbitt, Thompson and Company, Montreal.......... 08.77

A. H. Martens and Company, Toronto.............. 08.57
For either block—

Nova Scotia Trust Company, Halifax...... ......... 08.22
For $135,000— : S

R. C. Matthews and Company, Toronto.............. 96.85

= Thorold, our-—'For 836,000 6 per cent. 3o-year bonds
the following bids were received from Toronto houses by
city treasurer D. J. C. Munro:—

e B g e NI N N T 106
Canada Bond Corporation .................:....... 105.46
R. C. Matthews and Company ................... . 10§.10

Mulholland, Bird and Graham ...
Emilius_Jarvis and Company[ .................... 104.57

Royal Securities Corp:ation AN e Y =2 104.56
T TR T e S ‘5. T U s 5 S s
AE Anes and Company ................cocvvives 104.32
Wood, Gundy and Company ............... v ansnaed DS
A. H. Martens and Company ...................... 104.06
Brent, Noxon and Company .. oy .. 103.60
G. A. Stimson and Company ... & oo coinnfiecd SR

Lindsay, Ont.—$95,000 5 per cent. 10-year bonds were
awarded to R. C. Matthews and Company, Toronto.

Bruce County, Ont.—842,000 5% per cent. 10-year bonds
were awarded to Messrs, Mulholland, Bird and Graham,
Toronto, The tenders were:— \

. Mulholland, Bird and Graham, 100.09; W. A. Mackenzie
and Company, 100.78; G. A. Stimson and Company, 100.77;
Jarvis and Compgay, 100.77: Brent, Noxon and Company,
100.75 ; Royal Securities Corporation, 100.715; Imperial Bank,
100.68; C. H. Burgess and Company, 100.65; R. C. Mat-
thews and Company, 100.65; A. H. Martens and Company,
100.60; A. E. Ames and Company, 140.53; R. A. Daly and
Company, 100.40; Canada Bond Com&;{ation, 100.38; Wood,

Gundy and Company, 100.27: W. L. cKinnop and Com-
pany, 100.05.

tran
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RAILROAD EARNINCS

The following are the weekly earnings of

: . Canada’s
transcontinental lines during November :—
Canadian Pacific Raillway.
; 1916. 1915 Inc. or de«
f\'ovembcr 7 . $3,036,000 §3,015,000 + $ 21,0
N'nvembcr 14 3,051,000 3,035,000 + 16,00«
November 21 2,084,000 2,960,000 + 24,00
November 30 4,086,000 4,104,000 18,000
T . $13,157,000 $13,114,000 + 8§ 61,000
Crand Trunk Rallway.
November 7 81,244,050 § 086,765 + $258,104
November 14 1,283,901 Q71,715 + 312,186
November 21 1,202,291 035,884 + 266,407
November 30 1,612,562 1,200,507 4+ 315,005
Toel .. 85,343,653 84,080,871  +81,252,782
) Canadian Northern Rallway.
l\'ovember 7 $ 885,000 § 806,500 + 8§ 78,500
November 14 825,100 820,800 + 4,300
November 21 853,000 768,900 + 84,100
November 30 1,159,200 1,130,000 + 20,200
Total . . 83,722,300 83,534,200 + $188,100

The following is the Canadian Pacific -Railway’s com-
parative statement for October, 1916:—

: October. 1916. 1915. Change.
Gross . .. . 813,237,086 813,443,214 — $206,128
l-,.xpcnscs 7,562,346 6,863,780 + 608,566
Net.. . 5,674,739 6,570,434 — 004,605

The Grand Trunk Railway’s October figures are as
follow : —
Gross . ’ . 84,618,000
Expenses . 3,260,883
. 81,348,117
1,003,805

Net for Qctober, 1916 .
Net for October, 1915

Increase . . $ 284,312

The Canadian Northern Railway system’s earnings and
expenses for October were as follow :—

1916. 1915 Inc. or dec.

Total gross earnings. $ 3,716,800 8 3,678,500 + $ 38,30

Operating expenses .. 2,496,500 2,421,500 + 75,00

Net earnings ...-...- 1,220,300 1,257,000 36,700
Aggregate gross earn-

ings from July ist. 14,423,800 10,380,800 + 4,043,006

\ggregate net earn-
ings from July ist. ,222,30(

Minneapolis, St. Paul and Sault Ste. Marie Railway's
October comparative statement is as follows :—

3,111,000 + 1,111,300

&

1916. 1915
Operating revenue 81,185,387 $1,006,81;
Total expenses 700,647 627,305
Operating income 484,740 389,512
Percentage of expense to revenue 54.5 50.4
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PAPER MILL FOR WINNIPEC

A paper mill for Winnipeg 1s a proposal backed by Mr.
J. D. McArthur, lumberman and railroad builder,

The intention is to build a mill and install a plant cap-
able of turning out, at the commencement, 50 tons of paper
a day Ihere are great areas of material in northern Mani-
toba. The raw material can be brought to the city by barges
on the Red River from the Winnipeg River and Lake Winni-
peg districts, making the cost of hauling much lower than
many other mills have to face.

ROYAL BANK'S NEW BRANCH

The Roval Bank of Canada has just opened a branch
in the Imperial Oil Building, corner of Church and Court
Streets, Toronto. The bank occupies practically the whole
of the ground floor and has very handsome and useful pre-
mises. This new branch commences business with many
good accounts, which are expected to increase immnumber n
a comparatively short time. =

Mr W. F. Brock, a capaple and well-known banker, 1s
in charge of this branch of lte Roval Bank.

BANK OF MONTREAL WINS

A cable message from London on Wednesday said: The
Court of Appeal to-day rendered a unanimoéus judgment in
favor of the Bank of -Montreal, with costs, in the now famous
Banbury case, on the ground that Mr. Galletley, the bank’s
branch manager at Victoria, B.C., had no authority to bind
the bank. and was not in_ duty bound to give advice to a
customer. No negligence whatever was shown on the part
of the bank

The decision is considered here a most important one,
as it reverses the findings of two jury trials in the lower
courts. and further establishes the basis of relation between
banker and client.

BELIEVES IN BUSINESS AND INCOME INSURANCE

Mr. H. T. Dunn, of Toledo, a vice-président of the Willys-
Overland Company, and president of the Fisk Rubber Com-
pany, has taken out life insurance for a little more than
3!.75(1,«-”0

Part of the insurance is made out in favor of the com-
panies with which Mr. Dunn is connected. The rest is in-
come insurance for his wife and daughter, paying them hand-
some annuities after his death

Mr. Dunn is 41 vears old, and five physicians who ex-
amined him pronounced him an excellent risk. The policies
were issued by 12 companies, the largest risk assumed bv
any one company being in the neighborhood of $250,000

Mr Richard P. Gough, managing director of the Sellers-
Gough Fur Company, Limited, has been elected a director
of the ’”u'm- Bank of Canada

.

We Own and Offer

|
TORONTO STOCK EXCHANGE BUILDING

Anglo-French War Loan Bonds

Due October 15, 1920 Interest Payable April 15, October 15.
Denominations $100, $500, $1,000. |

These Bonds are issued jointly and are an gbligation on the entire United Kingdom of Great Britain and Ireland, and the
French Republic. Both .'"‘o'u] and interest are free from any present or future British or French taxes.

Bonds delivered free of charges (o any point in Canada

'MacDONALD, BULLOCK & COMPANY

84 BAY ST., TORONTO.

Yielding 30
about 4 /o

special Circular Sent on Regquest.

Phone Adelaide 1700
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PERSONAL NOTES

Mr. Malcolm C. Oswald is now sole partner of the firm
of Oswald Brothers, Montreal. Lieutenant F. F. Archbold
died from wounds in England in October.

Lieutenant-Colonel C. W. Rowley, the well-known Winni-
peg banker, has been selected as esquire of the Order of the
Hospital of St. John of Jerusalem in England.

Mr. Frank McPhillips has been appointed president of
the Dominion Permanent Loan Company, and Hon. Thomas
W. McGarry,*Ontario provincial treasurer, vice-president, to
fill the offices made vacant by the death of Hon. J. R. Stratton
and Mr. D. W. Karn.

Premier H. C. Brewster, of British Columbia, has chosen
‘his cabinet as follows: Attorney-general, Hon. M. A. Mac-
Donald; minister of railways and agriculture, Hon, John
Oliver ; minister 'of finance, Hon. Ralph Smith; minister of
lands, Hon. E. D. Patullo; minister of mines, Hon. Wm.
Sloan ; provincial secretary and minister of education, Hon.
J. D. MacLean; minister of public works, Hon. J. H. King.

Lieutenant-Colonel \Ballantyne, vice-president and man-
aging director of Sherwin-Williams Company of Canada, has
been granted leave of absence in order to take up military
duties. Messrs. H. M. Ashby and Geo. A. Martin, of the
staff of'the company, have beén added to the board of direc-
tors, replacing Sir Inigo Thomas and Mr. J. W. Carson, who
will devote their time to the British subsidiary, Messrs.
Lewis Berger and Sons.

Mr. G. H. Hodgetts, recently appointed accountant of the
-Toronto branch of the Bank of Hamilton, has been appointed
assistant manager at that branch. Mr. J. F. H. Barr has been
appointed manager at West Toronto, succeeding Mr. W. W.
McGillivray, the latter being appointed an inspector. Mr.
F. M. Robinson, recently manager at Owen Sound, has been
appointed manager at Dundas, succeeding Mr. C. W. Niblett,
the latter being appointed manager at Owen Sound in place
of Mr. Robinson. Mr. W. H. Leck has been appointed man-
ager at Norwood, succeeding Mr. A. E. Conron.

Sir Thomas White, interviewed by the London Times re-
garding Canada’s financial position, said it was exceptionally
strong. He had believed from the beginning that the war
would be of long duration, and the financial policy adopted
was to face a higher interest rate and make long-term issues
rather than to rélv on short-date borrowings. This materially
helped in making Canada’s loans successful, because of the
speculative element of probable appreciation after the war.
He anticipated a favorable balance of 400 million dollars in

. the present year. :

Hon. A. E. Kemp, Canada’s new minister of militia, is
a native of,Quebec, having been born at Clarenceville in
1858. He kas had a successful career as a manufacturer
in Toronto, and was for two years—1895 and 1896—president
of the Canadian Manufacturers’ Association. Three years
later he was elected president of the Toronto board of trade,
an office which he held for two years. In 1898 he went as
a delegate to the British Association at its annual meeting
in Bristol, and in 1900 as a delegate to the fourth congress
of chambers of -commerce of the empire in London.

Mr. George Burn, general manager of the Bank off Ot-
tawa, has retired after 37 years’ service in the bank. Owing
to ill-health Mr. Burn recently relinquished the position of
president of the Canadian Bankers’ Association. Mr. Burn
came to Canada after Scottish banking experience in 1866.
He is well known in Canadian banking circles and his
opinions are much respected by fellow bankers. The Bank
of Ottawa’s paid-up capital, which was $575.706 when Mr.
Burn joined the institution, has grown to $4.000,000. and
the rest account to $4,750,000. Mr. Burn is to be elected to
the directorate of the bank at the annual meeting of the share-
holders to be held on December 20.

Mr. Samuel Tovel Bastedo, superintendent of Canadian
government annuities, is of United Empire Lovalist stock
He is the son of Captain D. T. Bastedo and was born at
Hamilton, Ont_ Mr. Bastedo was educated in the schools of
the countv of Oxford. He was for 27 vears an official in the
Ontario civil service, 16 vears as private secretary to the late
Sir- Oliver Mowat, two vears as private secretary to the late
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Hon. Arthur S. Hardy, and seven years as depugy commis-
sioner of fisheries. He was appointed a commissioner in
January, 1908, by the Dominion government to negotiate with
the different proviaces for the relinquishment of their fishery
rights. When engaged in this work he was recommended
by the Dominion government to Ambassador Bryce as British
commissioner uunder the International Fisheries Treaty be-
tween the United States and Great Britain, Professor David
Starr Jordan being the United States representative, the
duties to run concurrently. After being engaged upon these
duties for over a month, he received at Westminster, B.C.,
a telegram from Sir Richard Cartwright that he had appointed
him superintendent of annuities, Mr. Bastedo having for one
vear—from August, 1906, to August, 1907—been Ontario
manager at Toronto for the Annuities Company of Canada,
which had its head office in Winnipeg. (This company with-
drew from the field of insurance upon the announcement
being made that the Canadian government was going to sell
annuities. )

Mr. H. H. Stevens, M.P., of Vancouver, who recently
visited Ottawa in regard to the removal of obstacles to the
progress of shipbuilding in British Columbia, has returned
to his province well satisfied with the government’s action in
this matter. Mr. Stevens is one of our best known Pacific
Coast citizens. He is active and throws his time, thought
and energy into anything he undertakes. He is one of the
many Englishmen in Canada who have achieved a full meas-
ure of success. Born in Bristol, England, he came to Canada
with his parents when a young boy, his public school and
commercial education being acquired in Peterborough, Ont-
ario. He has now been in British Columbia for 22 years.
First working as a clerk in a general store, he later became
accountant and business manager of a large retail grocery
in Vancouver. In 1906 he was chief accountant and secre-
tary of a large trust company, later opening offices as auditor
and financial broker. Mr. Stevens was elected a member
of the Vancouver city council both in 1910 and 1911. As
chairman of the board of health he originated a huge trunk
sewerage scheme for Greater Vancouver District, -which was
perfected by Mr. R. S. Lea, the famous sani engineer of
Montreal. This work is now almost completed. He was elected
to the federal house of commons in 1911 by 3,256 majority.
To judge his work by what his friends concede he has secured
for his constituency, there is this list; Large dredging
operation of harbor, $2,000,000; wharf; grain elevator, with
capacity of 1,300,000 bushels and costing $700,000; appoint-
ment of harbor commission. He was also largely responsible
for the scheme of terminal railway and wharfage extension to
cost 85,000,000 to 87,000,000 and secured a subsidy for dry
dock to cost $5,500,000: and worked for the extension of
postal facilities and construction of postal stations. At pre-
sent he is engaged in a controversy with the Canadian
Pacific Railway in an endeavor to release the port of
Vancouver from railroad control and bring it under the con-
trol of the harbor board.
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M. Chevalier, Bsq
Sir Alexandre Lacoste
Wm. Molson Macpherson.
Bsq.

LIVERPOOL \

Sir Frederick Williams-

\ LONDON

\ - Taylor, LL.D.
‘;\(;LOBE _:‘ J. Gardner Thompson,
y = r— e ¢’ Manager.

. Lewis Laing

\ "f(;'”)'\“(“ COMPANY Assistant Manager.

= (=N LIMITED 4= J.D. Simpson, Deputy
‘N » Assistant Manager.

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

Dr. B. P. LacuarmLLE Montres!
H. B. Mackexzie .. - Montreal
J. 8. Hovon, Bsg., K.C. Winnipeg
B. A. WesTox, Esg. Halifax, N.S.
Sir Vincent MerEDiTH, Bart.,

Chairman 5 Montreal

J. A. Jessur, Manager Casualty Dept
AnTHur Bamny, General Manager

Correspondence invited from responsible Head Office:
gentiemen in unrepresented districts re fire Roya! BExchange, London
and casualtv agencies.

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President : J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Bsq. Thos. J. Clark, Bsq.
Cawthra Mulock. Esq. Lt.-Col. J. F, Michie
Joseph Henderson, Esq. Peleg Howland, Esa.
Lt.-Col. A. E. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies, Managing Director and Actuary,
J. TOWBF BOYD W. C. MACDONALD, F.A.S.
Medical Director:
ARTHUR JUKES JOHNSON, M.D., M.R.C.S.(Bng.)

HEAD OFFICE TORONTO

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRBCTORS
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice President and Secretary.
M. Chevalier, Bsq . A. G. Dent, Esq., John Emo, Esq..
Sir Alexandre Lacoste. Wm. Molson Macpherson, Esq.,
J.C. Rimmer, Bsq., Sir Frederick Williams-Taylor, LL.D
J. D Simpson, Assistant Secretary.

Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

g PirE INsSURANCE

All Policies Guaranteed by the Lo AND La
Compaxy 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 P’hu.
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. —

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

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

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

s Richmend Street E.
TORONTO .

IR

NSURANCE COMPANY

I

Security, $31,750,000

. NORwICH UNION -
IRE /NSURANCE

<SOCIETY ( /IMITED
> ﬁw’c/z, énglaﬂ.

Founded 1797
FIRE INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE
Norwich Union Bullding
TORONTO
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STONY INDIANS SHOCKED GRAIN

—_—

Thousands of Acres, Too — Some Interesting Farm
Narratives of Alberta

[The following article is contributed to 7 ke Monetary
T imes by Mr. Wm. Toole, president of the Mortgage Loans
Association of Alberta,. He is Southern Alberta manager
of the investment department of the Canada Life Assurance
Company and head of the firm of Toole, Peet and Company,
Calgary. Mr. Toole went to Winnipeg in 1889 and joined the
Canadian Pacific Railway land department in 1890, remaining
with that company until 1905, #hen he organized his present
Calgary firm. He went to that city for the Canadian Pacific
Railway as land inspector for the province of Alberta in 1893,
and a couple of years later was appoirted district land agent
for that company for Alberta. He has been in that province
ever since. Mr. Toole has had exceptional opportunities for
acquiring an intimate knowledge of Western Canada and its
agricultural possibilities, and, as he says: “I hope I will
never have to leave it.”"—Editor, 7he Monetary T imes.)
Sentiment and) Facts.

Many persons talk and write about the province of

as a great cattle and horse ranching territory,
“nestling,” as they say, “in the valleys of the foothills in
the shade of the snow-peaked Rocky Mountains, etc.” This
is perfectly true, but it is apt to create the impression that
our resources are limited to ranching, which, in this country,
applies to cattle and horse-raising. Our province enjoys
-almost unbelievable advantages from its proximity to the
mountains. Our timber, mineral and coal areas are very
large, and as yet only partially surveyed. The province is
well supplied with lakes and rivers, which abound with fish,
the natural facilities or irrigating large areas from the
mountain-fed streams flowing eastward through the fertile
plains provide the largest irrigatiof areas on the continent
of America. Up to the present they are developed to the
extent of providing water at the low rate of so cents per acre
per annum for hundreds of thousands of acres.

Our climatic conditions are certainly, in my opinion,
superior to any other part of the world in which it has been
my privilege to live, and their suitability to the raising of
a healthy race can be best judged by the fine, clear, sturdy
appearance of the people. So far as stock and grain pro-
duction iS concerned, our reports are the best evidence.
Last year we raised some 60,000,000 bushels of wheat, the
spring wheat averaging 35.93 bushels per acre, and the
winter wheat, or “Alberta Red,”” to which I have already
referred, 39.37 bushels per acre. .This year—igib—our esti-
mated wheat yield is 41,500,000 bushels, lthspring wheat

averaging 28 bushels and the winter wheat ko bushels per
acre. o

Amateur and Experienced Farmers,

In considering grain yields, and every agriculturgl
return, in a new country, the fact that there are so many
inexperienced people starting and playing at farming should
be taken into consideration. If the average yield for the
province of the experienced farmers were published it would
be pretty nearly as attractive as the vields on the two 1,000
acre fields to which I have referred. It should also be re-
membered when reading returns and statistics of a province
so very large that its diversified topographical features influ-
ence climatic and atmospheric disturbances, which, some
years, have a depreciating effect on general averages.

When all is said and dome, it is the citizens who make
a country, and Alberta has been magnificently endowed m
that respéct. During the last two years we have raised the
largest quantity of agricultural products in our history, and
it is estimated that there is an increase of 25 per cent. in
our summer fallowed lands ready for cropping next spring
That accomplishment would have merited no comment had
the province at the same time not made the glorious record

- of sending a larger percentage of soldiers to fight for the
nobR cause of the British Empire and her Allies than any
other. province in the Dominion of Canada, and to their
additional credit it must be said they have already proven
themselves capable of holding their own and doing an equal
“bit” with soldiers from any other part of the Empire.

It is true that good Providence has caused our fertile
lands te—send forth unprecedented yields, but the men and
women, and even the boy& and girls of our province, are
entitled to admiration for Rheir unceasing energy, It was
RO uncommon sight to see Alberta women and girls driving

2
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four and five-horse teams in the varying pursuits of farm
life during last season, and.the farmers’ wives and daugh-
ters were particularly noticeable in the harvest season
taking the place of the good men who had gone forth to
fight for our country and the protection of the women and
children. No part of Canada realizes more seriously than
Alberta that the women and children must be protected
against the enemy’s horrible atrocities of the past two years,
and, as evidenced by the voluntary enlistment returns, the
men have gone forward, mot in hundreds, but in thousands,
from this province, and are erecting everlasting monuments
on the battlefields in France and Belgium.

Large Stock Rancher.

I could instance many interestiig narratives in conmec-
tion with farming in Alberta to show the tremendous ac-
complishments by our comparatively small but rapidly in-
creasing population. Last year, I was ing with Mr.
Lane during the harvest season, and asked him how the
cutting was progressing. He said he had forty-two bin
working that day.  That immediately interested me, coming
from Mr. George Lane, best known as one of Canada’s
largest and most successful cattle ranchers. Think of it!
George Lane requiring such an outfit to harvest grain on
the very plateau lands that only a few years ago the ranchers
were endeavoring to advertise as no good for anything but
cattle and horse-raising, )

It is only fair to state, however, that Mr. Lane was not v
one of the selfish decryers of the productiveness of the
country, He kept on working, increasing his holdings and
sowing seeds of various varieties, animal and cereal, always
intermingling the good seéds of kindness and encourage-
ment and faith in the country.

To-day, he is not only one of Canada’s largest stock
ranchers, but has the proud distinction of owning a “bunch”
not once but twice as-Jlarge as any other Percheron breeder
in the world of registered Percheron horses. He uses five
of these fast-stepping horses under each binder, They
average twenty miles, cutting twenty acres per binder per
day, which means that George Lane in the harvest season
of 1915 was cutting a swath of wheat six to eight feet wide,
equal to 840 miles per day, the distance between Calgary
and Winnipeg.

How the Indians Helped.

This year, on account of shortage of labor in Alberta,
and so many of Mr. Lane’s men having: enlisted, he was
unable to keep so many binders going, but he nevertheless
managed to harvest and thresh hundreds of thousands of
busbgls of wheat and other grains. He could not find labor
for stooking, but the ever-resourceful George ‘Ythought of
the Stony Indians, and, as he says, with_the kindly influence
of the Rev. John McDougall, they were able to persuade
Alberta’s native ladies of the emergéncy of the situation, A
and, like their white sisters, they decided to help in gar-
nering the precious golden grain They arrived at the farm
at Pekisko and Willow Creek in large numbers, discarded
their furs and fine feathers, and, with the assistance of their (
children, the squaws of the famous Stony Indians shocked : R
the‘ grain, not hundreds, but thousands of acres. Mr. Lane
believes Alberta is destined to be as fine a hog-raising
country as any part of_America. He will ship between 2,500 g
and 3,000 pigs this winter. The development of the hog E
industry in Albefta during the past few years has been
most marked, and its influence in the more prompt payment
of Interest by the smaller farmers has also been very
noticeable. 1 1
A country’s greatnets and responsibility is, after all,
judged, ﬁrst,‘by__f the integrity, energy and ability of its
people, and then by its natural productiveness. There is
absolutely no doubt about the natural or material endow- |
ments of Alberta, and I firmly believe that our citizens, who
have shown themselves to be so patriotic, unselfish 'and
resourceful in the sad and trving period through which we
are gradually emerging can be relied upon with the fullest
confidence to meet their interest obligations and take proper : :
care of the funds entrusted to their 3tewardship.

v o

The Bank of Toronto-has opened a branch at 'Sibbald, ¥
Alberta, under the management of Mr. James Murray,
formerly manager ' at Kipling, Sask., branch. Mr. James
Maguire, manager at Colonsay, Sask., has been transferred ‘
to the Kipling branch-and Mr. Barry 1. Meyer, the accountant ‘
at Colonsay, is made manager at that point. ‘ i




e e e L s de Wi

Decembér 8, 1916. THE MONETARY TIMES

County of Simcoe Guaranteed

ISSUED BY ’
Town of Orillia
514 % Bonds. : Due 1st July, 1917, to 1946.

v
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o

'W'hile iuue'd by the Town of Orillia, these bonds are guaranteed absolutely, both as
to principal and interest, by the County of Simcoe, and really rank as county securities.

S —

The Bonds are issued in such form that it is possible to obtain a permanent invest-
ment for any desired period during the next thirty years for either a small or large amount.

Price: Rate to Yield 5% %

st s . e o

Write for Particulars.

Wood, Gundy & Company

Canadian Pacific Railway Building
Montreal Toronto New York

|
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iy |
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AEMILIUS JARVIS A. D. MORROW

Emilius Jarvis & Co.

MEMBERS TORONTO STOCK EXCHANGE

CANADIAN BONDS

Delivered free of charg: at amy Bank in Canada or United States.
We will gladly furnish full particulars on request

FULL PARTICULARS ON REQUEST

A.H.Martens & Company | § yey yorK LONDON, ENG.  DETROIT

ROYAL BANK BUILDING, TORONTO, ONT.
61 Broadway, New York, N.Y Dime Bank Bidg . Detroit, Mich

AND DEBENTURES INVESTMENT BANKERS
Bought, Sold and Appraised = s
JARVIS BUILDING TORONTO, ONT.
W. GRAHAM BROWNE & Co. "WESTMENT BUNDS
222 St. James Street oo MONTREAL | £ §
BRITISH EXCHEQUER 1920 z
DOMINION OF CANADA (CUARANTEE) . 1934 3 1
= CITY OF TORONTO, ONT 1948 2 il
TORONTO HARBOR COMM'RS 1953 b 1] 1
CITY OF §T. CATHARINES, ONT 1936 B 4
CITY OF STRATFORD, ONT. 1936 ‘ '
CITY OF GALT, ONT 1985 £
Umsold Bala: CITY OF FORT WILLIAM, ONT " i §
of New [ssue $3749000 . CITY OF HALIFAX, N.§ 1980 1 &
CITY OF TORONTO e 118
PROY. OF MANITOBA (CUARANTEE) .... 13 g i
PROV. OF ALBERTA (CQUARANTEE) 1943 i ‘
5% GOld Bonds PROV. OF SASKATCHEWAN 1923 % 3
Maturing July 1, 1926 to 1936. CITY OF THREE RIVERS, QUE 1923 Py 1 3
Principal and Interest payable in Gold at Toronto or New York TOWN OF SUDBURY, ONT. (CUARANTEE) 1936 ”’i i i
Legal Opinion, J. B. Clarke, K.C. Denomination §1.000 MUNICIPALITY OF POINT GREY, B.C... 19%1 g 1!
Price: Par and Interest = - TOWN OF ASSINIBOIA, SASK. 191745 f
1)




36 THE MONETARY TIMES

/ &
“ “ ’
CONTROL OF MUNICIPAL EXPENDITURES
: A

Working of Alberta’s Legislation Analyzed—Value of
Local Government Board

The powers of Alberta municipalities are derived from
the provincial legislature, in the case of cities by the pro-
visions of the charters granted to these cities; and it is well
known that these are not necessarily uniform. In this con-
nection a model charter for all cities in the province is at
present under consideration of the minister of municipal
affairs, being of the nature of a consolidation of the different
individual city charters in operation in Alberta by including
in the new charter all such clauses as these cities may have
in common, with options so as to render it elastic enough
to meet local conditions. This is a step in the right direction,
said Mr. D. Mitchell, assistant city comptroller of Edmonton,
in an address before the Union of Alberta Municipalities.

Continuing, Mr. Mitchell said: Uniform charters are
not necessarily a guarantee in themselves of wuniform
efficiency. The principle is already sanctioned in regard to
uniform statutes regulating local improvement councils,
rural municipalities, villages and towns, while Tities continue
to operate, as stated, under special charters. It is gratifying
to note that in the direction of a uniform system of account-
ing for the province progress is being steadily made. The
benefits accruing from such a system, if designed according
to the most approved grouping and distribution of accounts,
will be at once apparent whenever anyone attempts to insti-
tute comparisons of the financial standing of the various
municipalities of similar importance.

Control of Borrowing Powers.

In terms of the act constituting the board of public
utilitied it is enacted (Sec. 88): “When a local authority de-
sires to provide for the raising of a loan by way of deben-
ture or upon the security of stock for the purpose of any work
or undertaking, the acquisition of property or any other
object within its jurisdiction, application shall be made to
the board for permission to do s0.”” This certainly is a pro-
vision which, indirectly, is one of the most effective means
of control of expenditures (capital expenditures) at present
in force. It is effective, because in order to spend the money
we must first have the authoritative sanction to raise it.

For Average Lifetime of Assets.

There are certain limits imposed by statute upon the
borrowing powers of municipalities. These are defined in
the case of cities by their charters, and by the town act as
regards the towns. In the former, for example, in the city
of Edmonton, the amount of bonded debt of the city at any
time outstanding shall not exceed 20 per cent. of the total
amount of the assessment in respect of lands and special
franchises, according to the last revised assessment roll.
The town act similarly prescribes that contracting of long-
term debts shall not exceed 20 per cent. of the rateable pro-
perty of the town. Bonds are -also not to be issued for a
longer term than forty vears in any case, and it is directly
in the interest of every municipality that the period for repay-
ment of such loans should not be greater than the average
lifetime of the asset as far as possible. For example, in the
instance of a municipality borrowing for the purpose of the
erection and installation of an electric light plant for a small
town, the following might be assumed as the basis of arriving
at the proper period for repayment :—

Cost. Term,
sand . ... . 8 1,000.00 40 years $ 40,000.00
Buildings . 3,500.00 8, 52,500.00
Machin€éry 10,000.00 e 100,000.00
Pole line 5,000.00 - 100,000.00
Meters, etc. 1,000.00 { 12 * 12,000.00

820,500.00 , Divided into $304,500.00
would show the average lifetime to be 14.85, or, say, 15
years. Now, it would appear to be too extended a period to
provide for repayment in this case, certainly at anything
over twenty years at the most’; 15 yvears would be the idel
term
This is where tkc benefits of the work of a local gov-
ernment board are demonstrated, by restricting the duration
of the loan to a period for redemption which will approxi-
mate as nearly as possible to the actual or estimated lifetime
of the asset. The board thus exercises a salutary restraint

IR

on too ambitious or optimistic drafts on the future
praising the needs of a community and its financial
to undertake future obligations; There is little dou
had such a restraining hand been laid in earlier ti
tow%s, possibly many liabilities lightly undertaken

nevef have been permitted. Of similar importance are the
provisions of the Town Act, sections 190 and 193, which refer
to submission of bond by-laws to the minister of municipal
affairs, under which a town may apply to the minister for
a certificate approving the by law, and which certificate is
to be according to following temor:— St .

(1) “In terms of the Town Act, the Minister of Muni-
cipal Affairs hereby certifies that the within by-law is_valid
and binding, and that its validity is not open to question in
any court on any ground whatever.”

Crading Bond Issues. g

The provisions of these various sections, including the
countersigning of bonds by the minister issued under such
approved by-laws, effectually dispose of those objections
and legal technicalities which have been a source of
annoyance to local authorities when negotiating the sale
of their bonds in former years. Such arrangements
naturally suggest a further step which might be worthy
of consideration, namely, would it mot be possible to
institute a method of grading municipal debenture issues
by which these might be classified as of Grade or Class
A or Class B or C, according to the financial status

of the town concerned, so that the anomalous situation,
which so frequently arises of one municipality selling at one
price for a given grade of bond, and another at a or

worse price for a similar class, would be avoided? In other
words, the government controls the municipal units, either

directly by specific enactment, or by power of veto placed '

in the hands of the electorate or citizens by their public acts:
while the municipal councils, by the exercise of their au-
thority and control, regulate the administrative machinery
under their direction. S

A clear conception of the duties and responsibilities re-
lating to the respective classes of control is of prime im-
portance; and it may be stated as an infallible rule that the
acts of councils must have constant reference to their vesting
or originating authority, otherwise their proceedings in-
evitably become wlfra wires. No council can confer an au-
thority which it does mot itself possess, and no executive
appointee may exceed the scope of his commission as an
officer. In no other career may a person be guilty of negli-
gence, or even gross violation of the functions of office,
probably involving pecuniary loss to the community, and
evade the nsponsibility} so readily as in the municipal
Loans for temporary or’ current purposes are bed by
the terms of the city charter or town act, as tﬂezlx

may-.
be, there being a restriction usually that in the former these

may not exceed 80 per cent. of the estimated amount of taxes

for municipal or school purposes, or of 75 per cent. in the
case of towns,

British Columbia

Writing on matters of especial interest to this
Province are:—

PREMIER BREWSTER

ERNEST McGAFFEY

PATRICK DONNELLY

R. B. BENNETT

J. A. CUNNINGHAM

LT.-COLONEL DORRELL ; &e.
See The Monetary Times Annual
JANUARY; 1917 ; PRICE 50c
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December 8, 1910.

THE
CORPORATION
,PEEBIDENT MANAGING -DWRECTOR
w S DINNIC HERBERT WADDINGTON

Authorized under Dominion i
Charter to act through- ’
out Canada as

1. Executor, Administrator, Trustee, Guardian.
2. Receiver, Liquidator, Assignee, Curator.

3. Agent for any person or persons holding any
of the foregoing offices.

4. Agent for the Investment of Funds and guar- |
anteeing of interest thereon. ‘

5. Transfer Agents, Registrar and Trustees for |
the Issue of Stock or Bonds of Financial and
Industrial Companies.

6. Agent for the purchase and sale of Real Estate.

7. Management of Sinking Funds of Municipali-
ties and Companies.

8. Agent for Companies and Individuals for the
Investment of Funds and the Collection. of
Income.

80 KING ST.EAST "%%75"* TORONTO—

THE

Bond and Debenture Corporation

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building - Winnipeg

WRITE FOR BOOKLET ON PROFITS FROM SAVING™

. STANDARD RELIANCE

MORTGAGE CORPORATION
Mead Office.82 88 King SL.L. Torano

ROBINSON & BLACK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference : DOMINION BANK
Office: 200 Carry Buliding, WINNIPEC
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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 Newtoundland

Lewis Building, JOHN JENKINS,
MONTREAL Fire Manager

Sickness

Temple Bidg.,
TORONTO

The London Mutual Fire
Insurance Company

ESTABLISHED 18590
Assets

. . $784,426.31
Surplus to Policyholders

$404,046.07

S
DIRECTORS
A. H. C. CARSON, Toronto...........PresidenL.
R. HOME SMITH, Torentoe....... Vice-President
F. D. WILLIAMS...... ..... Managing Director

A. C. McMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO
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WESTERN FARMERS' MERGER

Organizations in Manitoba, Alberta and Saskatchewan
are Likely to Combine

The question of amalgamation of the Grain Growers’
Grain Company, Limited, and the Alberta Farmers’ Co-
operative Elevator Company was the principal question for
consideration at the annual meeting of the former company.
The proposed plan of €malgamation has been accepted with
unanimity both by the Alberta company and the Grain
Growers’ Grain Company. At the meeting some share-
holders talked along the line of a form of federation that
would make it unnecessary for the various units comprising
the farmers’ companies and associations to lose their
identity, Some suggested laying the matter over for an-
other year. The consensus of opinion, however, of the share-
holders was in favor of co-operating along the lines sug-

-gested by the directors, and the vote, 7he Monetary Times

i1s told, was practically unanimous.

The Saskatchewan Co-operative Elevator Company may
also merge with the other two companies. The combination
will be known as the United Grain Growers Company, Lim-
ited, with a capital stock of $s5,000,000.

" Capital of Three Companies.

The three companies have stock as follows :—
Authorized. Subscribed. Paid up.
Grfain Growers’ Grain
Company, Winnipeg..,. $2,000,000 81,440,166 81,073,179
Alberta Farmers’ Co-
operative Elevator Com-

pany, Edmonton....... T P 301,737
Saskatchewan - Co-opera-

tive Elevator Comp.ny,

MOPIRE ; cocoveisnnive 2,500,000 2,358,000 627,342

The companies obtain their revenue from grain eleva-
tion, storage, screening, etc., the handling of live stock,
machinery, binder twine, coal, and other lines. Last year’s
income and profits from these sources were as follow :—

Income. .~ Expenses. Profits.
Grain Growers’ Grain
Company . ........... 81,566,452 $004.997 8571455
Alberta Farmers’ Co-
operative Elevator Com-
T PETEROR 5 L 843,426 560,042 282,484
Saskatchewan Co-opera-
tive Elevator Company ........  ........ 757,27§

The Grain Growers’ Grain Company paid a dividend of
10 per cent. for the year. The Alberta Co-operative Farmers’
Company and the Saskatchewan Co-operative Elevator Com-
pany each paid a dividend of 8 per cent.

 Various Lines Handled.

The amount of grain and other products handled by the
three organizations of western farmers are as follow :—

Bushels of grain.

Grain Growers’ Grain Company .....: T3 SRR 48,375,420
Alberta Farmers’ Co-operative Elevator Com-
T S TR R N R PR Ry 19,320,556

Saskatchewan Co-operative Elevator Company. 43,198,000

For the year ended August 31st, 1915, exclusive of ma-
chinery, the total volume of sales of the Grain Growers’ Grain
Company, Winnipeg, amounted to over "$1,062,393, or an
increase of slightly over 84 per cent. This- was made up as
follows : flour, $54,300.53; woven wire, $52,200.88; lumber,
$121,485.03; posts, $15,165.34; builders’ supplies, $13,714.68;
coal, $60,067.49; oil, $477.85; apples, $39,227.40; barbed
wire, $40,038.36; twine, $648,005.4y; miscellaneous produce
and supplies, $7,711.45.

Under the item of builders’ supplies was included:
cement, plaster, sash and doors, builders’ hardware, paper
and such articles. And under the item of miscellaneous pro-
duce and supplies is .included : galvanized sheet metal goods,
such as roofing, shingles and siding, ventilators, well curb-
ing, culverts, shipping drums for oil, etc. Of these articles,
the largest item is binder twine, the total amount handled
for the 1915 season amounting to 6,750,000 pounds as against
2,395,000 pounds for the year previous. The total profits of
this department, exclusive of machinery, after payving all
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expenses of management and operation, was, in 1915,

$21,021. _

During the past year the Alberta company handled 36,224
hogs, 7,650 sheep and 36,244 cattle, also 1,002 cars of sup-
plies, divided as follows: flour and feed, 164; twine, 133;
coal, 370; posts, 204; hay, 30; lumber and building ma-
terial, 42; salt, 7; fruit, 20; wood, 9; wire, 23.

EXPORTERS NEED COOD LINCUISTS

Lord Shaughnessy’s remarks on the need for more study
of foreign languages are supported by an article in the Brit-
ish Export Gazette, which urges the fullest possible use of
the Italian language, alike in catalo‘cues,l price lists, corre-
spondence and as a sine qua son equipment of commercial
travellers. “Italians are excusably proud of their beautiful
tongue, and if, as buyers, they prefer to do business in their
native language, it is only right and proper that the seller
should adapt himself accordingly.” Italian is an eadsy lan-
guage to learn, and its acquisition should be encouraged
among the jumior members of the staffs of exporters.

Another appeal in the matter of studying foreign
languages comes from. Mr. J. Picton Bagge, acting British
consul at Odessa. Exporters should, he says, either go out
to Russia themselves or at least send capable representatives
to study the market and its requirements and get acquainted
with Russian merchants, and he adds: ‘“They should also
make arrangements to send out after the war younger men to
represent them. As it is probable that not many men can be
found at the present time with an adequate Lw'ledge of
Russian, it would be well to send such as have some know-
ledge of other European languages. It is suggested that
exporters, if unable to effect arrangements for placing these
young men in Russian offices, would find it profitable to send
them out to Russia and maintain them there for some months
while learning the language. The supply of British subjects
who &t present know Russian is very limited, and it stands
to reason that, however honest a Russian merchant may be,
he cannot have the same interest as the British merchant in
furthering the interests of British trade as opposed to that
of other nations.”” 3

¢
. A

CRAIN CROWERS' RESULTS
Good results were obtained last year by the. various
farmers’ grain companies in the western provinces.
Grain Growers’ Grain Company, Limited, of Winnipeg,
made profits amoupting to $571,455. The company’s satis-
factory results for the past two years compare as follow:—

Income, grain and merchandise ac- 1916, 1915.
OOBMBE | o.cocescinvociosssssanass $1,566,452 $880,436
Operating expenses ................ 004,007 650,649
(2
T ISR O S W R et L $220,786
Stock account, etc. .... o 1,349 — 2,823

$572,804 $226,063

The company’s assets aggregate $2,939,824, of which the
sum of $565,542 represents funds in bank and on hand, an
exceptionally strong feature, and one in which the company

may well take pride. 1In 1915, this item was only $2,056."

Among the liabilities are provision for war tax, $104,381;
profit and loss account, $150,763 ; reserve, $600,000; provision
for 10 per cent. dividend, $100,500. ;

Since its inception the company has handled 205,018,324
bushels of grain. Last year’s receipts were 48,375,420 bushels.

The company’s balance sheet reflects a strong sposition,
good management and direction.

The Grain Growers’ Export Company, a subsidiary con-
cern, made a profit of $196,000. The Grain Growers’ British
Columbia Agency, a subsidiary company at New Westminster,
had operated at a loss for the year, but at a profit for the past
six months. The co-operative supply department made a
small profit, handling machinery, twine, etc., to the value of
more than $1,250,000. More than 600 cars of live stock were

handled.
3

The Bank of Hamilton has opened a branch at Brant,
Aha.,_spdcr the management of Mr. D. Towers.
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FARM MORTGAGES

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

D. A. DOWNIE & COY.

TRIBUNE BLDG. - - WINNIPEG, Man.

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Building, PORT ARTHUR, Ontarie

WAGHORN,| =55t
GwYNN&Co.

Steck brokers, Financial & Insurance Agents s Ao Londen
VANCOUVER and LONDON, England National Plate Glass
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Wholesale Dealers in

Western Canadian School
and Municipal Debentures

Correspondence Invited

A.F.CARROTHERS & CO.

Suite 218-219 McLeod Bldg.

-t ETes TS b e as

EDMONTON, CANADA

H. OHARA & CO.

(Members Toronto Stock Exchange)

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

ROYAL BANK BUILDING, TORONTO.

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 57, interest
payable half-yearly.

The Dominion Permanent Loan Company
1? King Street West, Toronte

D. W. KARN, President F. M. HOLLAND, Gen. Manager

Six per cent. Debentdres

Interest payable half yearly at par at any bank in Canada.
Particulars on lpplicnh{!‘_\

The Canada Standard Loan Company
428 Main St., Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers

INVESTRERT CORPORATION OF CANADA, Lro.

London Office :
¢ OnmAT WiNncHesTER STREET, LORDON, B.C.

USE “MILNES’' COAL”
HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange:
88 KING STREET EAST MAIN 55607

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE

Ask for Booklet ‘‘About Debentures.”

Paid-up Capital ..... i ohaanesoyiossssinasios ”.;;2.3523
Reserve .........iovnunans csasBhbessonebsNeS y o
Aueue ......................... e .. 1,426,971.18

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,

LONDON, Exc. EDINBURGH, Scort. ”

EDMONTON, SASKATOON, VANCOUVER, VICTORIA,

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham’s
New “ Gresham Maximum” Policy

AGENTS WANTED EVERYWHERE:

Applications in Ontario . should be addressed to

L. D. JONES, Superintendent of Agents for Ontario
412 Jarvis Street, Toronto.
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THE L. D. CAULK COMPANY OF CANADA, LIMITED.

UBLIC Notice is hereby given that under the First Part of chapter ‘9
of the Revised Statutes of Canada, igoS, kndwn as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the soth day of November, 19i6, incorporat-
ing Arthur-Fry, secretary; Mary Little, bookkeeper; Jacob Doan Mussel
man, masager; Ralph McLean, student-atlaw, and John Charles McKay
MacBeth, barrister-at-law, all of the City of Toroato, in the Province o@
Ontario, for the following purposes, viz.:—(a) To manufacture, buy, sel
and deal in goods, wares and merchandise of all kinds; (b) To carry
on any other business (whether manufacturing or otherwise) which may
scem to the company capable of being convemiently carried on in conmec-
tion with its business or calculated directly or indirectly to enhance the
value of or render profitable any of the company’s property or rights;
(c) To" apply for, purchase or ptherwise acquire any pateats, licenses,
concessions and the like, conferring amy exclusive or nom-exclusive, ot
limited right to use, or any secret or other information as to any inven-
tion which may seem capable of being used for any of the purposes of
the company, or the acquisition of which may seem calculated directly or
indirectly to benefit the company, and to use, exercise, develop or gramt
licenses in respect of, or otherwise turm ‘to account the property, rights
or information so acquired; (d) To eater into partnership or into any
arrangement for sharing of profits, union of interests, co-operation, joint
adventure, reciprocal concession or otherwise, with any persom or compaay
carrying on or eagaged in or about to carry lom or engage in’' any
business or transaction which the company is authorized to carry om or
engage in, or any business or transaction capablé of being conducted so
as directly or indirectly to benefit the company; and to lend moaey to,
guarantee the conmtracts of, or otherwise assist any such persom or com-
pany, and to take or otherwise acquire shares and securities of any such
company, and to sell, hold, re-issue, with or without guarantee, or other-
wise deal with the same; (¢) To enter into any arrangements with any
authorities, government or supreme, municipal, local or otherwise, that
may seem conducive to the company’s objects, or any of them, and to
obtain from amy such authority any rights, privileges and concessions
which the company may think it desirable to obtain, and to carry out,
exercise and comply with or surrender any such arrangements, rights,
privileges, concessions and franchises; (f) To establish and support or
aid in the establishment and support of associations, institutions, fuands,
trusts and conveniences calculated to bemefit employees or ex-employees
of the company (or its pred s or & i in business) or the de-
pendents or comnections of such persons, and to grant anauities, peasions
and allowances, and to make payments towards insurance, and to sub-
scribe or guarantee money for charitable or benevolent objects, or for
any exhibition or for any public, general or useful object; (g) To pro-
mote any company or companies for the purpose of acquiring all or
any of the property and liabilities of the company, or for any other pur-
pose, which may seem directly or indirectly calculated to benefit the com
- pamy; (h) To purchaSe, take in lease or in exchange, hire or otherwise
acquire, any real persomal property and any rights or privileges which
the company may think necessary or convenient for the purposes of its
business or capable of being profitably dealt with in connection with any
of the company’'s properties or rights, for the time being, and in
particular any machinery, plant, stock-in-trade; (i) To construct, improve,
maintain, work, manage, carry out or conror any roads, ways, branches
or sidings, bridges, reservoirs, watercourses, wharves, manufactories,
warchouses, electric works, shops, stores and other works and con-
veniences which may seem calculated directly or indirectly to advance
the company’s interests, and to contribute to, subsidize or otherwise
assist or take part in the comstruction, improvement, working management
or comtrol thereof; (j) To aid in any manner any corporation amy of
whose shares of capital stock, bonds, debentures or other obligations are
beld or in any manner guaranteed by this company, and to do any act
or things for the preservation and protection, improvement and eshance-
ment of the value of any such shares of capital stock, bonds, debentures
or other obligations, and to amy and all acts tending to increase the
value of any of the property at any time held or controlled by this
company; (k) To purchase, take or acquire by original subscription or
otherwise, and to hold, and, with or without guarantee, to sell or other-
wise dispose of shares, stock, whether common or preferred, debentures,
bonds, and other obligations in and of any other company, and to pay
for such shares, stocks, debentures, bonds and other obligations either
in cash or partly in cash, or to issue shares of this company fully paid
‘up or partly paid up in payment, and notwithstanding the provisions of
section 44 of the said Act to use the funds of the company in the pur
chase of shares, stock, debentures, bonds and obligations in and of any
such other company, and to vote on all shares so held through such agent
or agents as the directors may appoint; (I) To remunerate any person for
services rendered to the company, in such manner as the company may
deem expedient, and more particularly with the approval of the share
holders by the issue and allotment of shares, bonds or other securities of
the company, wholly or partly paid up, but nothing in this clause con
tained shall be deemed to limit the power of the directors to fix and pay
the salary of any and all officers, servants, agents and employees of the
company; (m) To draw, make, accept, endorSe, execute and issue
promissory notes, bills of exchange, bills of lading, warrants and other
negotiable and transferable instruments; (n) To lend money to customers
ind others having dealings with the company and to take security for
the loan of such money; to guarantee the performance of the contractual
and other obligations of amy such persons and to give any guarantee
or indemnity as may seem expedient; (o) To adopt such means of mak-
ing known the products of the company as may seem expedient, and In
particular by advertising in the press, by circulars, by purchase and ex-
hibition of works of art or interest, by publication of books and
periodicals and by granting prizes, rewards and donations: (p) Te pay
out of the funds of the compahy all expenses of or incidental to the
7

&

formation, iegistration and advertising of the company, or ia or about ~
the promotion of this company or the giduct of the busi ; (@) Te
sepl, improve, manage, develop, exchange, lease, dispose of, turn to aec-
count or otherwise deal with all or any part of the property and rights
of the company; (r) To do all or any of the above things as priacipals,
agents, comtractors or otherwise, and either alone or in conjunction with
oshers, and cither by or through agents, sub-comntractors, trustees or other-
wise; (s) To do all such other things as are incid I ot d
to the attainment of any one or more of the above objects, and so
the objects specified in each paragraph of the clause shall, except
otherwise expressed in such paragraph, be in no wise limited
stricted by reference to or ipference from the terms of any other
graph or to or from the name of the company. The operation
company to be carried on throughout the Dominion of Canada and
where, by the name of “The L. D. Caulk Company of Canada, Limited,
with a capital stock of forty thousand dollars, divided into 400 shares
the

1

Fels

2

one hundred dollars each, and the chief place of business of said
company to be at the City of Toromto, in the Province of Ontario.
at the office of the Secretary of State of Canada, this ssnd day of Novem-
ber, 1916, %)
THOMAS MULVEY, |

22-2 Ul‘cfw of State.

J. C. M. MACBETH, Toronto,

i Solicitor for the Company.

14 '
THE BEAVER BOARD TIMBER COMPANY, LIMITED.

P UBLIC Notice is hereby given that under the First Part of chapter
of the Revised Statutes of Canada, 1906, known as “The Com
Act,” letters patent have been jssued under the Seal of the Secretary ot
State of Canada, bearing date the 13th day of November, lg:r.‘heuw
ing James White Bicknell, John Bruce O’'Brien, Morley an vander
Voort and Aubrey Thomas Maher, students-atlaw, and Joha Stemart
Duggaa, barrister-at-law, all of the City of Toronto, in the Province
Ontario, for the following purposes, vis.:—(a) To carry on the
of pulp manufacturers, importers and dealers, and to man
prepare, buy, sell and deal in pulpwood and pulp, ecither
chemically prepared, and other articles incident to the
pulp and articles in the making of which pulpwood or wood
constituent parts; (b) To carry on the business of lumbermen,
men and sawmillers, and to acquire, buy, sell and deal in timber
and timber limits and in standing timber and rights or licenses d
persons to cut or remove such timber and acquire and deal in timber
logs, and to manufacture and deal in lumber, ties, laths, shingles
other wood products and in extracts, essences and by-products thereof
in all articles of which timber or wood may form a constitueat part;
To purthase, construct, charter and navigate vessels or comstruct
operate tramways on lands owned or controlled by the company
as may be necessary for the business of the compaay; (d) To ¢
any other business (whether manufacturing or otherwise) which
to the company capable of being conveniently carried on in
with its business or calculated directly or indirectly to enhance the
of or render profitable any of the company’s property or rights; (e)
acquire or undertake the whole or any part of the business, property
liabjlities of any person or company carrying om any business which
company is authorized to carry om, or possessed of property suitable
the purposes of the company; () To enter into partmership or into
arrangement for sharing of profits, union of interests, co-operation,
adventure, reciprocal concession or otherwise, with any person
carrying on or engaged in or about to carry on or engage in
or transaction which the company N authorized to carry on
in, or any business or tramsaction capable of being conducted
directly or indirectly to benefit the company; and to lend
guarantee the contracts of, or otherwise assist any such persop
pany, and to take or otherwise acquire shares and securities of
company, and to sell, hold, reissue, with or without guarantee,
wise deal with the same; (g) Subject to section of the said Act,
take or otherwise acquire and hold shares in any other company having
objects altogether or in part similar to those of the company or carryiag
on any bmin:‘u capable of being conducted so as
to benefit the pany; (h) To e» into arrangements with
authorities, mun I, local or otherwise, that may seem e:"dvc to
company’s objects, or any of them, and to obtain from any
any rights, privileges and concessions which the company may
desirable to obtain, and to carry out, exercise and comply with
arrangements, rights, privileges and concessions; (i) To establi
support or aid in the establish and pport of associations,
tions, funds, trusts and conveniences calculated to benefit em
ex-employees of the company (or jts predecessors in business) or
pendents or comnections, of such persons, and to grant pension
allowances, and to make payments towards in and to
guarantee money for charitable or benevolent objects, or for
tion or for any public, general or useful object: () To promote
pany or companies for the purpose of acquiring or taking over all
any of the property and Nabilities of the company, or for any other
pose, which may seem directly or indirectly calewlated to benef
company ; (k) To purchase, take on lease or in exchange, hire or otherwise
acquire, any personal property and any rights or privileges which the
company may think necessary or comvenmient for the purposes of its
ness and in particular any machinery, plant, stock in trade: () To lend
money to customers and others having dealings with the company and to
guarantee the performance of contracts by any such persons; (m) To sell
or dispose of the undertaking of the company or amny part
such consideration as the company may think §t, and in particular for
shares, debentures or securities of any other company having objects
altogether or in part similar to those of the company, if authorized so to
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do by the vote of a majority in sumber of the sharcholders presenmt or
represented by proxy, at a gemeral meeting duly called for considering
the matter, and holding not less than two-thirds of the issued capital
stock of the company; (mn) To sell, improve, manage, develop, exchange,
Jease, dispose of, turn to account or otherwise deal with all or any part
of the property and rights of the company; (o) To do all or any of the
above things and all things authorized by the letters patent or supplemeat-
ary letters patent as principals, agents, coatractors or otherwise, and
cither alone or in eonjunction with others; (p) To do all such other things
as are incidental or comducive to the attainment#3f the above objects and
of the objects set out in the letters patent and supplementary letters patent.
The operations of the company to be carried on throughout the Dominion
of Canada and elsewhere by the name of “The Beaver Board Timber
Company, Limited,” with a capital stock of fifty thousand dollars, divided
into soo shares of one hundred dollars each, and the chief place of bus
pess of the said company to be at the City of Toronto, in the Province of
Ontario. Dated at the office of the Secretary of State of Canada, this
isth day of November, 1916
THOMAS MULVEY,
212 Under-Secretary of State.
BAIN, BICKNELL, MACDONELL & GORDON,
Barristers and Solicitors, Lumsden Building, Toronto,
Solicitors for the company.

BISSEL CARPET SWEEPER COMPANY OF CANADA, LIMITED.

PL‘BLlC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 28th day of November, 1916, incorporating
Willis Bertram Sturrup, law clerk; James White Bicknell, and Aubrey
Thomas Maher, students-at-law; Thomas Stewart Hagan Giles, accountant,
and Jobn Stewart Duggan, barrister-at-law, all of the City of Toronto, in
the Province of Ontario, for the following purposes, viz. :=—(a) To manu-
facture, buy, sell, export and deal in carpet sweepers, vacuum sweepers
and other sweepers, cleaners or house furnishing goods; (b) To carry on
any other business (whether manufacturing or otherwise) which may seem
to the company capable of being conveniently carried on in comnection
with its business or calculated directly or indirectly to emhance the value
of or render profitable any of the company’s property or right; (¢) To
acquire or undertake the whole or any part of the business, property and
liabilities of any. persom or company carrying on any business which the
company is authorized to carry om, or possessed of property suitable for
the purposes of the company; (d) To apply for, purchase or otherwise
acquire, any patents, licenses, concessions and the like, conferring any
exclusive or non-exclusive, or limited right to use, or any secret or other
information as to any invention which may seem capablé of being used for
any of the purposes of the company, of vhe acquisition of which may
seem calculated directly or indirectly to benefit the company, and to use,
exercise, develop or grant licenses, in respect of, or otherwise turn 1o ac
count the property, rights or information so acquired; (e) To enter int
partnership or into any arrangement for sharing of profits, union of
interests, co-operatiom, joint adventure, reciprocal concession or otherwise,
with any persom or company carryiag om or engaged in or about to carry
on or engage im any business or transaction which the c¢ompany I8
authorized to carry om oOr engage in, or any" business or transaction
capable of being conducted so as directly or indirectly to benefit 'lht com-
pany; and to lend money to, guarantee the contracts of, or og.hemu assist
any such persoa or company, and to iake or otherwise acquire shne? and
securities of any such company, and to sell, hold, re-issue, with or without
guarantee, or otherwise deal with the same; (f) Notwithstanding the pro-
visions of section 44 of the said Act, to take, or otherwise acquire and
hold shares in any other company having objects -l(o‘e_lhu or in part
similar to those of the company or camrying on any business capable of
being conducted so as directly or indirectly to benefit the cf)ﬂplny;'(l) To
purchase, take on lease or in exchange, hire or otherwise acquire any
personal property and any rights or privileges which the company may
think necessary or convenient for the purposes of its business, and in
particilar any machinery, plant or stock in trade; (h) To lead momey to
custpmers and others having dealings_with the company and to guarantee
the performance of contracts by any “such persons; (l)'T" draw, make,
accept, endorse, execute and issue promissory motes, bills of exchange,
bills of lading, warrants and other negotiable or transferable instruments;
(i) To sell or dispose of the undertaking of the company or any part
thereof for such consideration as the compamy may think fit, and in
particular for shares, debentures or securities of any other tompany hav-
ing objects altogether or in part similar to those of the company if
authorized so to do by the vote of a majorit, in numhnl of the tha‘nr
holders present or represented by proxy at a general meeting duly ral;\d
for considering the matter, and h Iding not less than two-thirds of lk'
issued capital stock of the company; (k) To adopt such means of mak-
ing known the products of the company a¢ may seem expedient, and in
particular by advertising in the press, by | circulars, by purchase ?“d ex
hibition of works of art or interest, by publication of books and P""‘d“’l",
and by granting prizes, rewards and donations: (1 To aaguire, h"‘:‘ "k‘
and convey any real estate requisite for the carrying on © the un h"“,
ing of the company; (m) To sell, improve, manage, _d"‘"‘:“f\ exc ‘“”"
lease, dispose of, turn to account or otherwise deal with al R a:“ p:r
of the property and rights of the company; (n) T do all sucl '-‘!.v:v
things as are incidental or conducive to the attainment of lr\r above
objects, and of the objects set out in the Jetters patent and """"'?'“"‘:'”.‘
letters patent. The operations of the company to be carried on lhr"’”(l‘\'- out
the Dominion of Canada 'and elsewhere by the _“ﬂy"" "i (R‘"'Ih ﬂgr';
Sweeper Uompany of Canada, Limited,” with a capital stock of one| hundre
“‘n“‘D‘nd df,n:rt"di\‘id"d into t.000 shares of one hundred dollars rnr}v. ‘am‘:’
the chief place of business of the said company to be at the City

Niagara Falls, in the Province of Oantano Dated at the office of the
Secretary of State of Canada, this 29th day ol November,
THOMAS MULVEY,

Under-Secretary ol State.

1916
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THE WALTER BITON COMPANY, LIMITED,

PCBLIC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary ot
State of Canada, bearing date the 14th day of November, 1916, incorporat-
ing David Henderson, William Henry McGuire, George Francis Rooney
and Nathan Phillips, barmisters-atlaw, and William Patrick O'Meara,

student-at-law, all & the City of Toronto, In the Province of Ontano, for
the following purposes, viz {(a) To acquire and take over as a going
concern the business and assets generally, including the good-will and

liabilities, of the business now carried on by the Walter Biton Compaay,
and to issue in payment or part payment therefor fully paid up and mnon-
assessable shares of this company for such amounts as may be agreed
upon to carry om the above-named business in all its branches; (b) To bay,
sell, import and export and otherwise deal in rubber goods and combina-
tions and substitutions thereof of all kinds, and te" buy, sell, import and
otherwise deal in woolen goods of all kinds; (c) To do all acts and
exercise all powers and carry on all business incidental to the due carry-
ing out of the objects for which the company is incorporated or mnecessary
to enable the company to profitably carry om its undertaking. The
operations of the company to be carried on throughout the Dominion of
Canada and elsewhere by the name of “The Walter Biton Company, Limit-
ed,” with a capital stock ot forty thousand dollars, divided into 400 shares
of one hundred dollars each, and the chief place of business of the said
company to be at the City of Toronto, in the Province of Ontario. Dated
at the office of the Secretary of State of Canada, this soth day of Novem-
ber, 1916
THOMAS MULVEY,
o Under-Secretary of State.

ONTARIO TO SELL $2,000,000 BONDS

Hon. T. W. McGarry, Ontario’s provincial treasurer, is
calling for tenders up to Tuesday, December 12th, for $2,-
000,000 § per cent. 10-year bonds, Tenders must be for the
whole amount. The official notice appears on another page.

PENCILS MADE IN CANADA

The Wm. Cane and Sons Company, Limited, of New-
market. Ont., have been experimenting in the manufacture
of lead pencils since the outbreak of the war with a view of
replacing German-made lead pencils by pencils made in
Canada. They now announce that they are in a position te
supply the Canadian market with pencils made in Canada.

.
—— - - .

Hon. James Kirkpatrick Kerr, P.C., K.C., former liberal
speaker of thc Senate of Canada, died on Monday at his
residence. Toronto. Senator Kerr was a member of the legal

firm of Kerr, Davidson, Paterson and McFarland for more - -

than 20 vears, a director of the Great Northern Telegraph

Company, and vice-president of the Canadian General Electric
Company

Municipal Bond Sales

For 1915

Compiled, Revised and Tabulated from Offecial Reports

9 A list ot original purchasers, price and income basis of the
Municipal Bonds sold in 1915, showing purpose, amount,
interest rate and maturity of each issue. The names of the
borrowing States, Counties, Cities, etc., are arranged
alphabetically.

PRICE $5.00 PER COPY
THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway New York, N.Y.
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CUELPH AND ONTARIO INVESTMENT AND SAVINCS
SOCIETY

(lmﬂ;—l.ﬂ. 1876.)

Authorized Capital ..... ceiieieeaeees $1,000,000.00
TR e i SRR SR R 643,695.00
e " SRR SR e R [ 635,082.50
DR RS - .. e «. 3/001,191.9%5

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 institu-
tion has been declared, and that the same will be payable at
the Society’s office, corner Wyndham and Cork Streets,
Guelph, Ontario, en and after Tuesday, January 2nd, 1917.

The Transfer Books will be closed from the twentieth to
the thirty-first day of December, 1916, both days inclusive.

J. E. McELDERRY,
Managing Director.
Guelph, December 4th, 1016.

THE MONTREAL CITY AND 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 Tuesday, the 2nd of January next, to Share-
holders of record the 15th day of December next, at 3 p.m.

By order of the Board.
A. P. LESPERANCE,

Manager.
Montreal, November 28, 1916.

THE ROYAL BANK OF CANADA

ANNUAL MEETINC

The .Aﬁnual General Meeting of the Shareholders of The
“Royal Bank of Canada for the election of directors and for
other business will be held at the Head Office of the bank,
i Montreal, on Thursday, the 11th day of January next.
The Chair will be taken at 11 o’clock a.m.

C. E. NEILL,

General Manager.
Montreal, December 1, 1916.

THE CONSOLIDATED MININGC AND SMELTING
COMPANY OF CANADA, LIMITED

DIVI?!ID No. 23.

Notice is hereby given that a dividend of two and a half
per cent. (24%) on the paid-up capital stock of the company
for the quarter ending/December 31st, 1916, being at the
rate of ten per cent. pdc annum, has this day been declared,
payable January 2nd, A#917, to shareholders of record on the
11ith day of Decem ¢r, 1016. The transfer books will be
closed from December i12th to December 14th, both dates
inclusive,

By Order of the Board,

3 J. KITTO, Secretary.
Toronto, December 1st, 1916.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and. one-half per cent. (1% %) on the
Common Stock of the Dominion Textile Company, Limited,
has been declared for the quarter ending 31st December,
1916, payable January 2nd, 1917, to shareholders of record
December 15th, 1916.

By order of the Board.
JAS. H. WEBB,

Secretary-Treasurer.

TENDERS FOR PULPWOOD AND PINE LIMIT

Tenders will be received by the undersigned up to and
including the 1st day of February, 1917, for the right to cut
pulpwood and pine timber on a certain area situated on the
Black Sturgeon River and other territory adjacent thereto,
in the District of Thunder Bay. -

Tenderers shall state the amount per cord on pulpwood,
and per thousand feet board measure, on pine, that they are
prepared to pay as a bonus in addition to dues of 4o cents
per cord for spruce, and 20 cents per cord for other pulp-
woods, and $2.00 per thousand feet, board measure, for pine,
or such other rates as may from time to time be fixed by
the Lieutenant-Governor-in-Council, for the right to operate
a pulp mill and a paper mill on or near the area referred to.

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

Parties making tender will be required to deposit with
their tender a marked cheque, payable to the Honourable the
Treasurer of the Province of Ontario, for ten thousand dollars
($10,000), which amount will be forfeited in the event of their
not entering into agreement to carry out conditions, etc.
The said $10,000 will be applied on account of bonus dues as
they accrue, but the regulation dues, as mentioned above, will
requixetobepddintheuudmnerumtmsolctnh.
of wood and timber are received. g

The highest or any tender not necessarily accepted.

For particulars as to description of territory, capital to be
invested, etc., apply to the undersigned, : :

=G. H  FERGUSON,
Minister of Lands, Forests and Mines.
Toronto, 1916.

N.B.—No unauthorized publicatjon of this notice will be
paid for. ‘

~

TREASURY NOTES WERE NEED‘D SECURITY

Mr, Frank A. Vanderlii;, president of the National City
Bank, in an_interview said that, far from acting as a sta-
bilizing influence on finance in the United States, he believed
that the recent action of the federal reserve board in advising

against the purchase in the United States of short-term .

treasury notes of the Allies would operate in the opposite

direction. Mr. Vanderlip said he considered that a large

United States purchase of easily convertible foreign securi-
ties would be at this time a thing much to be desired. -

“It would act to cure the two great monetary evils con-
fronting us,” he explained, ‘‘the two evils being, first, that
the United States imports too much gold; and secondly, that

when the time comes for export, business will be hurt by the .

turn of the tide.’ The purchase of the treasury notes would

have prevented the further import of gold, because the notes .

would have paid for supplies; and, also the purchase of the
notes would have given to the United States securities that
coxd be dumped into the European market when the tide
turhed, just as England unloaded her United States securi-
ties. Thus the United States would have been able to retain
the gold it had at the time the readjustment came at the end
of the war, when lessening of the gold base would mean a
readjustment of credits eight or ten times as large.”

. Application for letters patent has been made by the Wel-
lington Milling Company, Limited, Wellington Station

P.EL, $10000. L. J. McDonald, A. O'Conmell, A. T
McLellan,

[
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CONDENSED -ADYERTISEMENTS

“ Positions Wanted,” 2c. per word: "' Positions Vacant,” "
Agencies Wanted,” 3c. per word ; other condensed '..dmu'mm::
per word. Minimum charge for any d d advert Kn;m
i-o‘ﬂno:.‘ .A‘Il m“ldmtimz l:nt conform to usual style.
Conden , on account of t! low

_— mmtimu - \ very rates charged for

THE SIMPLE ANNALS OF A SUCCESSFUL SALES-
MAN.—(How he made his opportunity.)—The most import-
ant thing a salesman has to-sell is his services, for consider
when the salesman sells his services he has disposed of his
most valuable asset. If he puts this sale over right, the rest
follows as a matter of coursd, Listen to the story of a sales-
man who sold his services well. Mr. H. was a clerk in a
financial office in a small city in Canada. His equipment
was simple—a fair education and an indomitable ambition.
Like many good men he felt sure there was a ;tler place and
a brighter future for him somewhere, and he was content to
abide his time, only he was determined not to wait for his
opportunity but to make it. Casting about, he learned that
successful life insurance soliciting was a very lucrative pro-
fession. He could not afford to give up his job for the mo-
ment, so he devoted his time to study at night. In brief, Mr.
H. soon mastered his subject and found he could increase
his income considerably by writing insurance in his leisure
moments. In a short time he felt he was justified in giving
up his position as a clerk, and arranged to come to Toronto
and connect himself with my agency. From the start he has
made, he should earn $5,000 a year with comparative ease.
What is the moral? Had he not been stirred by ambition,
had he not been willing to sacrifice a part of his evenings
to. better himsélf, he would still be earning $75 to $100 2
month. This is a human document from life and only one
of many we will be glad to show. We have a few good
openings for applicants of unquestioned integrity and with
the highest grade references. No others will be considered:
Give full particulars of your business career in making ap-
_plication. W. A. Peace, Branch Manager, Imperial Life As-
surance Co., 20 Victoria St., Toronto.

THE WELL-KNOWN WINNIPEC REPRESENTATIVE
of an Eastern manufacturing firm of high standing is open
to take an additional agency. In close touch with leading
business firms, government and municipal officials from Win-
nipeg to Vancouver. Member of leading clubs, etc. Address
Box 19, 7The Monetary 7 imes’ Office, Toronto.

with a large
paid-up capital, desires to secure the services of an energetic,
experienced, capable and reliable person, to organize and
manage a Stock and Bond Department at a fixed salary, or
salary and commission. 1f successful, future assured. St;ne
salary and give references. Correspondence confidential.
Address Box 17, The Monetary T imes, Toronto.

A SUCCESSFUL Financial Corporation,

STRONC INSURANCE and Financial Firm located in
Edmonton desire the General Agency of a tariff fire insur-
ance company for the Province of Alberta. Can guarantee
an income from Calgary and Edmonton of at least $20,000
the first vear. Address in strictest conndence, “General
Agents,”’ care of The Monetary T imes, Toronto.

ACENTS.—The Ralph Manley
Agency, Limited, Walter Scott Block, Moose Jaw, handle the
renting of Moose Jaw Improved City Property Their farﬂ‘:-
ties permit them to rent and re-rent property as well as look-
ing after collections and any necessary Trepairs.

1908. Correspondence solicited.

MOOSE JAW RENTAL

- 3 - mm—

—

Messrs. Lazard Brothers and Company, the London bank

ers, recently announced their preparedness t0 purchase "$; 5"
000 Canadian Northern Land Grant 4 per cent h'.‘ﬂd* at 'l%
per cent. At the end of June, 1015, there was outstanding uf
this issue £511,700, and in currency another issue 0

$2,000,000.

THE MONETARY
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DOMESTIC WAR LOANS

We are pleased to quote most
favorable rates either for
buying or selling the old or

the new war loan,

(Telephone Maln 3370.)

R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO, ONT.

Established

$2,000,000.00

PROVINCE OF ONTARIO

10 Year, 5 Per Cent. Cold Bonds.

Sealed Tenders, endorsed, ‘‘Tenders for Province of On-
tario Bonds,”’ addressed to the undersigned, will be received
for the purchase of $2,000,000.00 (Two Million Dollars) ten-
vear, Gold Bonds of the above Province, dated 1st December,
‘1916, due 15t December, 1926, bearing interest at the rate of
five per centum per annum, pavable half-vearly on December
1st apd June 1st. Principal and interest payable in gold at
the office of the Provincial Treasurer, Toronto, or at the
Bank of Montreal, New York, at the option of the holder.
Bonds to be in denominations of One Thousand Dollars each, -
or anvy multiple thereof, at purchaser’s option, with interest
coupons attached, and may be registered as to principal.

Delivery and pavment for bonds with accrued interest to
date of payment to be made at the Office of the Treasurer of
Ontario at the Parliament Buildings, Toronto, on or before
the 27th day of December, 1916,

Tenders to be addressed to the Hon. T. W. McGarry,
Treasurer of Ontano, Parliament Buildings, Toronto, and
delivered not later than noon on Tuesday the twelfth day
of December, 1016

Tenders must be for the

The highest or any bid not

whole-amount offered.

necessarily accepted

T. W. McGARRY,
Treasurer of Ontario.

Toronto, December 4th, 1916

The following companies have increased their capital
«tock : The Ontario Jockey Club, Limited, with Omtario
charter. from $200,000 to #600,000; Canadian Advertising
Agency, Limited, with Dominion charter, from $00.000 to
f250,000 Howard Smith Paper Mills. Limited, with Do-
minion charter, from 81,000,000 to $3,000,000

Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT

Edmonton, Alberta. Toronto, Ont.

PSRV S R
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POST OFFICE SAVINGS BANKS

Withdraw-/Balance on
als for
Oct. 1918 1916

§_ cts.
14,700.45
47,673,81 1,160 592.84

u.m.ﬂ 192017403

§_cts.
ST4 87384 '

| LI72 945,57

D=, AUGUST, 1916 Cm.
$ cts | Wirnomawars $ cts.
Mﬂ‘* the month.......... 691.788.10

=-'-r1 A7 Public Works, Railways
Deminion l;.h- . l7:.1.i.=: 29 Total Assets $14.978 umg - - 13,500 58 47
" s 1 oy

Savings Banks. . ......... $ - 15,100,688 14 Railway Subsidies ... 63.47881

Trust Punds ...... 5 i 10,275,955 50 Total Net Debt 31st Oct....| 895,778,518 7,120,575

Province Accounts..... ... 1 1L.920.481 20/ Total Net Debt 30th Sept..| 880,275 444 SR o

Mliscel. and Bkg. Accounts.| 35.174.870 87 e 121,747,808 brasus
BN - ooooccnins 1119,363,194 99 Increase of Debt........... 15,508,071 57,561,116 L e eees |141,990, 882 14

,
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_CHARTERED BANKS’ LATEST STATEMENT, OCTOBER, 1916
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ANNUAL REPORT |
The Grain Growers’ Grain Company, Limited

Head Office - Winnipeg, Man.
Branches at CALGARY, REGINA and FORT WILLIAM, Ont Agency at NEW WESTMINSTER. B.C.

45

0 ACC
PROFIT AND L -3 Aucouu.i_:_T ‘:?‘ﬂ YEAR ENDINC 31st BALANCE SHEET AS AT 31st AUCUST, 1916.
’ 3 I ASSETS.
RVEStIEentS ......ic00s00 $1,413,341.79
Aug. 31, 1916 Stocks and Shares,
By Grain and Merchandise Accounts.... 81,566,452.62 ;’ rxa = dh"}ha'l‘)‘fl“
1 g _ eats an imber
Ec_vatlon, Stpraxe, Scre'em.ngs, Investment ........ $ 8o01,050.84
Twine, Machinery Commissions, Real Estate—City Pro-
Dividends, etc. 4 Perty L .......eelen 360,319.00
i s | Elevator Buildings, Ma-
To Expenses Operating Line and Termin- chinery, Equipment,
al Elevators and General and Ad- . s idadane e 251,071.95§
inistrative Expenses .............. 824,107.
o e . st $1,413,341.79
To Rents of Manitoba and Terminal Ele Advanceson Ditls of Ladies
LT R SRR S AR S e 141,677.00 and Other Debts due to
: - the Company ......... 480,406.95
To Bad D.cbts POuiel s i . oo v ik siina 19,670.29 After mahing boovision
To Depreciation on Elevator Buildings 3 LOT Dfou(bth_ﬂ D(V;dbtsh'
. tocks of Grain, Machin-
BEREDRY o casyssdatban . 2.
and Machinery 9:542.36 QEF, DL’ i csannssuie 432,155.50
2 In terms of approved
x ~ 004,997.20 Inventories. .
: Miscellaneous Supplies and 3
To Balance Carried Down .. veessas  571,455.43 e R R 23,350.00 2
Funds in Bank and on Hand 505,542.10
‘1,“.“!-0! $1,566,452.62 Furniture and Fixtures, etc. 16,027.05
LIABILITIES.
Accdunts and Bills-Payable. $ 010,000.48
Capital Stock ............ 1,073,170.95
Aug. 31, 1916, Amount Subscribed ... $1,440,160.00
By Balance brought down (subject to Less Amé)\m_tt 11"09313
: : on apital an
; Bty e 71,455.42 Y .
current year’s War Tax) .. $ 571,455.4 o s ap e 2 366,080.05
To which has to be added: $1,073,179.05
; §
Premiums on Stock Sold........ $48,200.00 Dividend Account ........ 100, §00.00
. Provision for dividend
Less Cost of Selling Stock...... 24,275.25 at the rate of 10%
————— $23,924.75 L S R,
) X Dominion Government .... 104,381.74
Amount carried forward at Credit Estimated Amount of
of Profit and Loss Account War Taﬁx for Year
& 1915-1916.
as at 3ist August, 1015...... 8 7,156.73 Reserve Account ...... b 600,000.00
Deduct: Sundry Proﬁ;‘ and Loss Ardﬂ!)u‘r}:t . 150,763.21
Amount at credi ere-
:x::ounts chuge- Sy of, as per separate
e thereto, in- £ statement ......... $ 572,804.33
cluding 8$4,500.00 Disposed of : -
of Grants to Asso- Inf prov}:dmg wadcr})‘d
Vs y the
Qaton is e or the \(‘.’lll' at
; o coeee $22,743.31 rate of 10% per an-
Under-provision on ac- num ... $100,500.00
oount of Divi- In Providing for esti-
dend mated amount of
ends, year 1Q14- War Tax 1915-1916
g . S " 6,()89.26 v : R104.381.74
MEESCEENm——— X R In transferring to Re-
- 22,575.84 serve £217,150.38 422,041.12
22,5 BT i oot
s : 1,348.91 8 150,763.21
$ 572,804.33 $2.939.824.38 $2.939.824.38
Winnipeg, 27th November, 1016 a2
. 3 . ooks and ounts of The Grain Growers’ Grain Company, Limited, for the year ending ' August, 1916,
W b 1 report o he Sharcholdar tha we have muted the Bk 130 A, T R ondented form 8 o ot view of e e o e o
pany's ailxn arr?rdmg' !n:h.r best of our u;furmali«n and the explanations given us, ol oe shown By P g ;\; ;(‘ﬂ::'l'p.:‘,\ s g Nu”'.w‘ i
the Investments and found them in order -‘“’?‘}'{ .BFWF“Y,. } Auditors
Following is a Comparative Statement showing the business deyelopment year by year since the company was organized
. 14 months to e
_ Opened Rusiness IS - - : 3012 | Aug. 81. ‘18 | Aug. 81, '14 | Aug. 81, '15 | Aug. 81.'16
Sept, 1, '04 | June 30 07 | June 30. 108 | June 30 ou | June 30. 110 |} June s June am | ¥ miaw| . @am Y e | T .08
gl_ru Allotted 1.000 1,853 | 3“, | ,'"71-9;0 | gass 278 £615,050 $683.000 | $809.9%0 $1.061,925  $1.199.400 | = $1.440.160
c.zm Subscribed ... 25,000 £46 325 :’-mm [ $120.708 8002 957 |  $402.062 $sne 472 | $645.361.80 | §771.408 35 8827 472 | $1,073.179 98
ital Paid-up $ 5.000 $11.798 | .3 7 648 146 16,937 645 1R.845.30" 27 775,000 29.975.000 29,920,225 18,821 042 48 375 420
Grain Receipts (bus.). 2.340 000 A:Nm '"?»qm o5 #A2 R65 £75 48 121 614 $'84. 292 57 $151 R0 92 $7276 SF3 08 | $577 R04.%8
L S £790 0 i : > - g
R STTTLL — T.'"""" o' Grain handied since Sept 1st, 1906 205,018,324 Bushels

e —————SNE SRR S S e
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A Free Course
In “Salesmanship”
We have thought about the young man

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

K Good Living Wage
A Profitable Future
A Provision For Old Age

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

This is done by a correspondence course
and personal assistance, free of charge.

When he is fully prepared for the work,
we place him in a p.sition and help him
to make good

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

All correspondence strictly confidential.

CANADA LIFB ASSURANCE CO
Heap Orrice, ToroNTO.

THE IOIITA*Y TIMES
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Prosperous and
Progressive

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

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

have nearly doubled; in the past eleven years

|
|
i In the past six years its assurances in force
! they have more than trebled.

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

SUN LIFE ASSURANCE
Compary, OF CANADA

HEAD OFFICE-MONTREAL

WESTERN MONEY—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.

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

Vacancies for proven producers as District Managers. If
you want to increase your earnings, see our latest Agency
. Contracts. Apply— ‘ 2 :

WILLIAM SMITH, Managing Director

WESTERN e

ASSURANCE COMPANY ©cean Marine and

ASBOLS/ ..o iisersirsnirasosssss over $4.00000000 Inland Marine
Losses paid since organization ' 63,000.000.00 Insurance.

Head ©Ofice: TORONTO, Ont,

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

W. R. BROCK,
President

it g

BRITISH CROWN ASSURANCE
Corporation, Limited
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. x’
Head Office Canadian Branch—TRADERS BANK BLDG., TORO!
A. C. Stephenson, Mamager
Liberal Contracts te Agents in Unrepresented Districts

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

Men capable not only of writing applications but
of collecting the premiums, are always welcome
to our forces and can be advantageously placed.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, Presivenr.  HENRI E. pom:a::::vn«
For Agenc the Western Division, Province 0
aad B;u.:‘(‘):t:r.b. apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.

Agencies tern Ontario, apply to B. J. ATKINSON,
P.w .‘"i-nWop_{‘ bers. 72 Queen St. West, Toroato

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Pire Office
Head Office for Canada MONTREAL
J. 6. BORTHWICK, Manager
MUNTZ & BEATTY. Resident Agents
Temple Bidg . Bay St., TORONTO Telephone Main 66 & 67

The Northern Assurance Company, Ltd.

of London, Eng.

Accumulated Funds, 1914 . . oiviviaaiiiiiiinnnns $41,615,000

E. P. PEARSON, District Agent, Toronto, Ont

Head Ofice for Canada, 88 Notre Dame Street Wesi, Mentreal

G. E, MOBERLY ., Manager

s
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BUILDING PERMITS COMPARED

RETURNS FOR THIRTY-FIVE CITIES.

— e
! | |
DEPARTMENT | ] ] Oct., 1916, compared
| September ! with Oct., 1915.
, OFPLABOUR |"jg16 | 1916 | 1915 |Increase+ -
FIGURES ]
| Amount | Per Cent.
B TR
146,590 — 58,222/ ~96.37
135048 | — 4718577 - 35.535
11.545 i ~ 5545 - 488
080 + 317 2+ 88
22,900 | + 9025 | + NN
6350 | + 47% | +1m.61
601,449 866,643 “-285.154 - .80
191,850 | ~130.525 - 989
l | = 140244 - W45
200825 | - M2 - 21.98
! 10.700 + 10,100 M.
| 253% | + 1875 + 73.9
i 4,650 + 37842 +813.06
| 1138736 +1,12.8 +99.22
| 20 13,00 | — 53.68
i 5,180 - 3800 - BN
| sesm | - sm: | - B2
| 101385 | + 990 + 98.35
! 1200 | ik Bae s b PSSR
! 28460 | + 38085 +ie2.21
| 10980 | - 835 - L]
| 314,200 - 48,950 - 15.58
! 11,088 | ~ 59 —~ 50.45
! 3180 | 4 A54679 | +28876.89
| 19387 | — 7488 | - 88.13
| 37,798 + Asn + s
: | 10388 | + 9120 | + 8835
413,756 - M + 199
162,300 41.080 +121.220 +295.08
96.350 44 680 + 85 +115.684
6.650 1,830 + 45D +283.
89,700 42.850 + 45550 +108.
130,695 51 2.7 + P 513 +185.%9
109,200 | 12,825 5212 + 1813 + 146.06
Regioa...... ..... 9.550 15,400 11.100 + 450 + »m0
Saskatoon........ 11.945 23.000 5,400 « 17800 | + 32592
ALBERTA . .. ... 141,980 308. 17, - +1.857.18
Calgary .......c.- 101,400 302,500 12,000 +290.500 |+2420.83
Bdmonton .. ,530 3.2%0 5,400 - 2% -39.81
- 433, 405 050 230, +14, + 5.8
New Westminst'r 15,635 4.950 | 3.875 - 1928 - 8.0
Vancouver....... 415,350 394.088 214,425 +179.660 4+ W
ictoria . 2.7 6,015 9,000 - 2988 - 817
Total......... S34z2658 $3.9%3.418 $2.590.111 +1.398,907| +55.08

MONEY

MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond

brokers, Toronto, report exchange rates as follows :—

D

Buyers. Sellers. Counter.

N.Y. funds ......coc00enes 1.32 pm 1-16 pm % to ¥
Mont. funds .....ccovoeeee par par % to ¥
Sterling— .

Demand ..... s sa i $4.75.50 $4.75.70 $4.78

Cable transfers ..... $4.76.50 $4.76.70 $4.79

Rates in New York—Sterling demand, $4.75% to
84.75 7-16.

Bank of England rate, 6 per cent.

INDEX NUMBERS OF COMMODITIES

Volume s7.

InpEx Numsens
{DEPARTMENT OF LABOUR s i
RES) Oct. Oct
w— 1916 w 1915
o .
¢| 298| 203
§meE| |
5] =3 8%:. n':{
s!| 2080} 2105
S| Meel nas| e
3 lﬂ.‘ 193.1 | 154.0
$| Ml 2416 288
| s A9 | 1wy
o| 2218 988 | 1
e I i oo eimiaiisosiiind s| 0.7] 157 | 103
Prooh B8, ...coovuecisesnssssssosnsssnnnns 3| 1733 1923 15,9
. A A SRR A 9| 160.5| 46| 1319
sl 190 .
3| wse m.{ }
‘ 3; -'i: 152
3! 1531 1334 ¥
8| 176.8] 1802 .:
w!| 1887 178.7| 18,5
4) 1345 1927 N
gl | )
o | w3.8| 1509 1389
s| 284 2338/
4| el w0 =§
3| 1006 | 1088
2| 3239 | 62| 2567
| 27| 28| w58
2| 139.8| 13908 mi
| 201.2] 1954 | 160
o 290.0| 290.0| 7.4
4| nss 8 m.
3| 1983 3 -ﬂ
1| 235.4| 33| 11
n| 122 sl w1
12| 193] me2l 1904
10| o] W
| 2| s
s| 183.0]| 1539
¢ ona| o4 3‘%
10 130.4] W04
14| 1855 1829
e HET
14| w52 w11 =
8| 1780 | W3 .
s| 1132]| mo
4| 1899 |=.o
2| %01 0.1
4| 29 3.0
18| 159.1 8| 18
6| 2652| 12| M
o] 23| s 1
6| 157.1| M50 1
7| M7.4| 433
17| 1849 | 179.0 4
0e*| 187.3| 180.7 | 1884

Weex ExpEp Decemszr 6w

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

Miscellaneous (Contimued)

!mg-um Co.

Par
Value
'S
100

| 100
100

100

"

l‘-nu-'l“
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Provident Savings Bank and Trust
“Co. and Breed Elliott & Harrison

Cincinnati Chicage Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

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

THE MONETARY TIMES 49

e FIDELITY PHENIX

Fire Insurance Company of New York

“THE OLD PHENIX”
ASSETS EXCEED $18,000,000

Agents Wanted

HEAD OFFICE FOR CANADA
MONTREAL

= 3 WPECIAL AGENT
W. E. BALDWIN, A. R. STELL, 81 SCOTT 87,
MANAGER TORONTO.

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-up $239,000
Security tor Policybolders $665,000
<

BEDWARD BROWN, President B. B. HALL, Vice-President

F. K. FOSTER, Managing Director

X

ATLAS

Assurance Company, Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGE 1V, ] 085 800,808
KING WILLIAM 1IV. - 657,118 8,098,380
QUEBEN VICTORIA TR, 865 4575410
KING EDWARD VIl $.500,670 11,185,408
KING O.I.(‘)ROB V. 6.846 895 15,186.080

at
sist DECEMBER, 1915 .. 7,757,140 19,958,150

in addition the Company has & Subscribed Capital of Eleven Million
Dollars (of which $1.820,000 is paid up).

Agents wanted In unrepresented districts.
Head Office for Canada, 260 St. James St., MONTREAL
I\ATTHEW C. HINSHAW, Branch Manager

“

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Burglary Insurance
The Oldest and Strongest Canadian Accident Insurance Company

mwmm

Waterloo Mutual Fire Insurance Company
ABLISHED IN 1863
Head 0:;“. Waterloo, qnn

TO‘_AI Assets 31st December, 1915........ccovoveeny $908,244.00
Policies in force in Western Ontario, over ........: :. 30,000.00

GBORGE DIEBEL, President.
L. W.SHUH, Manager.

ALLAN BOWMAN, Vice-President.
BYRON E. BECHTEL, Inspector.

UNION

(FIRE INSURANCE SlesE A.D. 1714)

Canada Branch B
T. L MORRISEY, Resident\Manager

THOS. BRUCE, Branch Mafager

MARTIN N. MERRY, Genera! Agent
Agencies throughout the Dominion

ASSURANCE SOCIETY
LIMITED

Montreal

North-West Branch .... \. Winnipeg

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806

Assets exceed $48.000,000.00 Over $12.500,000.00 invested in Canada
FIRE and ACCIDENT RISKS
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
J. E. E. DICKSON,

W. D. Aiken, Superintendent
l Canadian-Manager

Accident Department

—7SIJN 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 SYSTEMS
» ToTAL AsseTs, $725,000 AmOUNT OF Risk, $27,000,000
GOVERNMENT DEPOSIT, $50,000

JOHN FENNELL, GRO. G. H. LANG, W. H. SCHMALZ,
President Vice-President Mgr.-Secretary

e

The LONDON ASSURAN CE

Head Office, Canada Branch, MONTREAL

Total Funds #20,000,000
Rstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents 8. Bruce Harman, 19 Wellington St. Bast
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3 lEs (Figures of the wu
Mowtn or JULY Four MONTHS ENDINO JULY
CounTrins. 1915 1915 1918 :
f Imports Exports ts. Bxports Imports l:.:dt l.:onn Exports
S British Bmpire. 3 * £ 3 e o “5
BB IIRIINIS. . ... .5 <o ooiouvorsove misissnvseoonss *::‘;“3 ”:“‘: .‘='=:= "é'ﬂ = n“_'m 20:1.107 'ﬂm 2,632
o e Gl 3B 1 . . et S
oe  meme : T SRR 845 s.:- 30878 68 2 408
B 565 wsn sl i sos s S5 Pasissn: shinsus Sashovimretale sriosnes 5281 L015.852 31,483 00.0“ ur,‘: |r‘nLa 58754 I.l‘a
. 584 385,
105,984 w‘E
2200708
o1y 328
L2
; 391,285
S e SEWsevofs Bllher~o® Sy 8 BWeosc R SR, i
3%
é‘g . A58 m'm'
a8l % | R I as
700 o § Gl : . o B B e
38 5% 7 11
10109 a8 | e8| 1961088 319,204 291,579 146.145 m’%
2,158 27.000 | 1,458 | 197 5929 36,265 13,311 7.669
RS e - § e o 1810 o 1 s ‘ulis. .%R'.
...".".’,'.'.. "':Z:'s | ' 6133 75,464 18.125 A t{g
""" : e ’.g 89 1 h
04 787 . 13908881
203
1,858

............ O S 2l ﬁ
....... e e R T a3
1,585 918 2222 2,428 568
79.138 4,288 1,581
155 316 13.552 190,868 A%
79.378 31,393 25.708 3441
1,000 541 4452 1,393 648 650,901
536 3 MR Bl ~
98,571 982 | 119.814.0°6 | 191 835,854
458 504 52 35
8.501 s:l'.'. 3484 0'4.:41- n": """ 52,407
, TE0 S ARL U % 7.401 8555 3,29 698
3859006 | 91500.768 | SLASI305 | 100.171190 | 107,988,517 | 135,006,100 | 908.088.907
nm $1633780 | 64006789 | 17485709 | 137,008,786 v 251,757,865
$90.000 038 3 $234 80 508 371,382 407 P T T
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR OCTOBER
| Month of Octob Twelve Months ending October
| 1914 1915 1916 19 1915 | 1916
= s ! * s @ 8
21,061,440 22,801,957 37.946.311 327.479.486 247,228,953 . 396,798,946
14,052,340 16.713,187 33,250,241 187,108,478 174.448.264 $20.131.167
35,113,780 39,515,144 71.196.552 514.585,964 421,677,217 716.990.113
"l ssmes 1924808 |  mLIIS 92.885 571 56.581.964 49.484.858
87692449 | 41439749 71,977,667 607.441.538 478.208 581 766.394.968
5.657.871 _ 8.201,8%0 12,074.463 87,897 619 #3288 392 133483207
5,104,440 6.669,776 7.299,082 56,477,255 56.993 485 78.066.052
2.166.972 2,577,618 2,515,518 19,217,145 21,728,042 23.262.674
4985715 5.508,343 5.450.202 | 42.621.760 47.508 698 $3.899.809
8.537.247 12.081 545 13,718,502 63.984.270 9,741,675 112.968 379
17,953 959 39,833,353 27.306 934 164.772.083 158,453.160 383.929, 118
7.131,445 12.880,731 28,637,814 65,454.730 130 848,327 377.138.502
n.c« 542.215 384083 268 863 3,523 858 7
s | §0,088_582 85.312,175 412,796,106 509.092 245 1.087.213.567
5.652 809 4,063 483 2.008.559 46.468 035 41.455.829 18.925.728
sn,num 84,102 085 £7.315.734 459.264.141 550.518.074 1.0%6,139.320
u.nun 5.087.078 19.862.690 118.782.516 196.903
3 5'-““" 92.352812 | 479,126,891 669,330 590 1,262,266 122
86.650.011 ’ 123.617.208 158512286 | 973,850,108 972.225.291 1.773.069.433
: 2086997 | 26386916 5.818,198 112,718,261 175,313 880 255,591,688
Total trade ol e R | 139557008 |  150.004.125 164,330,479 1.086.568. 366 1,147,589,171 | 2.028.661,088
*Nore.—It uuwmcmm the nd exports of coin months ending were: imports 1916
m 453 1915, $36,531.984, and exports 1918, a.‘.wm r':t't $18 '-'ms'n'c' Although it “uum“m.'" s :.‘,’.',‘:.‘..4. these unmg“mm.'nm- the total trade
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December 8, 1916.

WHAT ECONOMIC RECONSTRUCTION MEANS

..h-nm Output Per Capita Per Diem for Three Prime
Orders of Workers

The following is a summary of the paper which was read

. py Mr. James Carmichael Smith, at the Royal Colonial In-

.

&,

rk. so as to bring into being a business situation wherdin
) &
y

stitute, London :—

1. Of the five prime organs or institutions of the Body-
National, domestics and economics are the most
mental.

2. The real living members of the Body-National, and of
each of the constituent organs thereof, are men, women, and
their offspring, working at suitable occupations, and resting
in comfortable homes.

The normal objective, or ideal, of human activities,
for each pair of marriageable adults, should be the creation
and maintenance of comfortable homes inhabited by healthy,
intelligent workers, together with their joyous and happy de-
veloping offspring.

4. Disciplined muscular, mental, and moral man-powet
and womqn-power—thesc are the real wealth and strength of
every nation.

pPrime Orders of Workers.

5. Economic reconstruction, in goodwill, means the
humane and equitable adjustment of the relationships be
tween the three prime orders of workers—capitalists, entre-
preneurs, laborers; bandholders, shareholders, employees ;
the administrative, supervisive, and the executive staffs of

funda-

operations of industry, commerce, and finance may attain
udto the highest degree of effective efficiency, manifesting as
the maximum output of wealth and of services, per capita,
per diem—every worker doing the best possible in every kind
of business.

6. This desirable business situation has not been realized
by means of the economics of laissez faire, of unrestricted in-
dividual competition, within the domain of distribution by the
method of exchange; with money as the legal and customary
instrument of exchange, and, consequently, the effective in-
strument of distribution for beth cash and credit business
dealings.

Regulated Corporate Co-operation.

7. This desirable business situation can be realized only by
means of the economics of camaraderie, of regulated corporate
co-operation within the domains of production, distribution,
and exchange—wherein “‘strikes” and “‘lock-outs,” the waste-
ful and destructive policy of (a) ca’-canny and abotage shall
be eliminated, and the policy of (b) maxim output per
capita, per diem, shall be accepted by the three prime orders
9f worker as the objective, or ideal, of economic operations
in every kind of business.

8. Profit or surplus wealth, being the special product of
the business-like co-operation of the three prime orders of
workers, should be proclaimed, by law, as the joint-property
of all the co-operators employed in the same gainfulkbusiness.

Some Positive Proposals.

9. The positive proposals for bringing into being this
desirable business situation are:—

(a) The enactment of laws converting the capitalists,
or bondholders, of every gainful business into preference
shareholders with the legal restriction, or elimination, of
the wrecking powers of distraint now possessed by the
capitalists, or bondholders.

(b) The enactment of appreciation and depreciation-
sharing laws, making suitable and adequate provision for
(x) the standardization of money-values ; for (v) the ad
justment of the legal value, or debt-paying power, of
money, in a manner equitably reciprocal to the variations
in the exchange value, or purchasing-power, of money ;
and for (z) the location or fixation of the Settlement-Point,
or equation of exchange, at the mean of the variation 1n
the exchange value, or purchasing-power, of money, be-
tween inception-time and maturity-time, in every credit,
or inter-temporary, business dealing. ; ‘

(¢) The enactment of profit-sharing laws making suit-
able and adequate provision for the distribution of the
profit, or surplus wealth, resulting from the co-operative
activities of capitalists, entrepreneurs, and laborers em
ploved in the same business enterprise, ‘‘unto each ac-
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cording to his work.” Such profit, of surplus wealth, at
each recurring dividend-time, should be divided into two
equal parts and distributed as follows:—

i. The one-half of such profit, or surplus wealth,
being distributed among the entrepreneurs severally,
according to the measure of their share-holdings.

ii. The other half of such profit, or surplus wealth,
being distributed among the capitalists and the
laborers, severally, according to the measure of their
.income-earnings—whether in the form of rent, inter-
est, wage, or salary.

10. The capitalists, entrepreneurs, and laborers are the
ever-enduring orders of workers in every kind of business
enterprise, in like manner as the .commissioned officers; non-

commissioned officers, and-the rank and file are the ever-
enduring orders of soldiers in every kind of military enterprise.

11. In peace, after the war, economic reconstruction should
manifest itself, in practice, as the United Empire and the Alled
nations of working comrades; as, during the war, military
—~rtconstruction has manifested itself, in practice, as the United
Empire and the Allied nations of fighting comrades

HAIL INSURANCE LOSSES

=

_Th;u the abnormally high loss rates this vear demands
an increase in rates was the general opinion expressed at a
meeting of hail insurance officials held in Calgary recently.
An association will be formed to deal with ratings, agency
commissions, etc. No definite decision as to rates will be
arrived at until the new association is fully organized.

The state hail insurance commissioner of North Dakota
pronounces a failure the compulsory hail insurance plan in that
state. The scheme has been in effect six vears, and has never
been able to pay losses in full, though the rates have been
successively raised Last vear $33,116 was collected, and
$33,125 paid out on a basis of only 38 per cent. of the losses
sustained by the fund

WILL NOT SELL TREASURY BILLS

Great Britain and France will not sell treasury bills n
the United States, as proposed last week The announcement
was contained in the following statement issued W }J. ¥
Morgan and Company :—

““We have been instructed by the British and French gov-
ernment to withdraw their treasury bills from sale.

“We have accordingly expressed to those institutions and
investors which had .already placed orders with us for these
securities that the sellers wish to be released from the obli-
gations to deliver, and they have been good enough to accede.

“This action is because, as explained by the British chan-
cellor of the exchequer and by the French minister of finance,
these governments desfre to show every regard to the federal
reserve board, a governmental body of which the secretary of
the treasury and the comptroller of currency are ex-officio
members

“We may add that the sale in limited amount of these
treasury bills, payable in dollars in New York, have never
been an essential part of the allied governments’ financial
plans, but have for some time been under consideration with
a view to furnishing a credit medium that would accommodate
the United States banking demands for an Instrument of
short maturity and of such limited volume that the govern-
ment could always undertake to lay down gold in New York
sufficient to meet the : matured bills

“1t was believed further that these bills would have
furnished at the end of the war an excellent measure of pro-
tection to the United States financial situation, inasmuch as
these steadily maturing obligations of the foreign govern-
ments would have tended to prevent heavy drafts of gold
from this market.”

Mr C. B. Gordon, Montreal, was made vice-president
of the Bank of Montreal at the- annual meeting. Capt, H
Molson. Montreal, and Mr. H. Kennedy Ouebhec, have
been added to the bank’s directorate
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Montreal and Toronto Stock Trahuctlon;

- Stock Prices for December 6th and Sales for Week.
Montreal figures supplied to The Mometary ﬂ‘"‘!."‘.""‘",‘,‘"'".
Co., St. Sacrament St., Montreal. Toronto quotations ~ and interest.
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LONDON

GUARANTEE AND
ACCIDENT COY.
Limited

Head Office for Canada:
TORONTO

ESTABLISHED 1869

Bmployer's Liability Personal Accident  Sickness
Blevator Fidelity Guarantee  Court Bonds
Contraet Internal Revenue Teams and Automobile

AND FIRE INSURANCE

THE MONETARY TIMES
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SUCCESS AND PROGRESS

These are two outstanding features of the history of the
North American Life over the past 30 years.

Year Income I;P;l{c"y,:l%tl:i::s Assets l?n- ‘I‘"t:rz?
1885 153,401 38,018 343,746 4,849,287 °
1895 581,478 105,712 2,300,518 15,779,885 -°
1905 1,660,064 538,827 6,968,014 37,580,047

1915 2,749,951 1,386,025 15,716,889 56,245,318

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

North American Life Assurance Co.

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

Protection—Savinss —Investment

“3 im 1.” All the three features of savings, protection and i

s 2 . tment
are combined in the participati dowmen i sed b
Mutual Life of Canada. —— VR S -
Savings. Many who would save little or nothin

g under any other

g have succeeded with the help of an endo i i
m"' e p of an wment policy in securing
Iavestment. No other security is more safe than a Mutual Life endow-
ment policy and as to profit these policies return from $120 to $210 f
every hundred invested in them, in addition to the protection afforded.

Pretection. In addition to the savings and investment features. the
home of the policyholder is absolutely protected throughout the en'dov-
ment term for the amount of the contract—which is therefore the best
security a man can hold.

The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA Ontario

““The Cost of Living”

It is a significant and gratifying fact that while the cost of every-
thing else in the line of necessity has gone up—the price of one of
the chief necessities of all—Life Insurance—has gone DOWN.

To those looking for the best available in Life Insuramce, it is
sufficient to point to the fact that for nine successive years the
public have shown that they consider The Great-West Life. Policies
unequalled For nine succegsive years The Great-West Life has
written the largest Canadian Business of all the Companies. =

Policies are inexpensive liberal—profitable arranged to cover all

needs. Ask for personal information, stating age
The Great-West Life Assurance Co.
Darr. “F"
HEAD OFFICE WINNIPEG
While they last—Vest Pocket Memo Book—free on request

RO PP R S

The Imperial

Guarantee and Accident

Insurance Company
of Canada

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

IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Si ss
Insurance, Automobile Insurance, Plate Glass Insugance.

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

Authorized Capital - $1,000,000.00.
Subscribed Capital $1,000,000. 00.
Government Deposits RN $111,000.

Guardian Assurance Company
Limited -
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

e Elgknbl'ubed 1821,

_ACCOUNT BOOKS

LLOOSE LEAF LEDGERS

BINDERS, SHEETS AND
SPECIALTIES
Full Stoek or Special Patterns made to order
PAPER, STATIONERY, OFFICE
SUPPLIES
All Kinds, Size and Quality, Real Value

BROWN BROS.. LTD.

Simcoe and Pearl Streets - TORONTO

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
-uuri‘:uon of the Dominion and Provincial Insurance Departments.
Bmberacing the entire Dominion of Canada. ‘

SALESMEN NOTE

iden' health policy is the most liberal protection ever
. Aoy offered for a premium of $1.00 per month,
Covers over 2,500 different diseases. Pays for
six months for sickness and two years for acci-
dent. Liberalind ities for idental death,
total disability, quarantine. operations death of
peneficiary and children of the insured.

Good Openimgs for Live Agemis

RBastern Head Office...1 Adelside St. E., Toronte
Home Office .. ... Electric Railway Chambers,
Winnipeg, Man.

T T S
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The Standard Life Assurance Co. of Edinburgh

Invested Funds. ..

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and m— OVEL...cocnnecnnes 1,900,000
Government Trust. declared ............ RS0 000
CeS, OVEr.. ... covns 000000 Claimspaid... ........ 151,000,000

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

Established 1825, H for Canada: MONTREAL, Que.
.5 66,500 ‘

London Life Insurance Co.

PROFIT RESULTS COUNT

ASK FOR SAMPLES

LONDON Canada
POLICIES “ GOOD AS GOLD.” .

Reserve
Available Balance
Total Losses paid to S1st December, 1918........ $0,120,000.00
Net premium income in 19183 ........cooivmiinnes 5,561 441.0

Canadian Branch, 17 St. John Street, Montreal : Manager for Canads,
Maumice Frrmaxp. Toronto Office. 18 Wellington St. Bast
J. H. Bwant, Chief Agent.

_ particulars to H. A. KENTY, Superintendent of

PROVINCIAL MANAGER WANTED
For NEW BRUNSWICK

Also Distriet Managers for Perth, Wellington, Grey, Bruce and
Bssex. Liberal contracts to good business-getters. Apply giving full

THE CONTINENTAL LIFE
INSURANCE COMPANY, TORONTO

The British Columbia Lifc Assurance Co.

Authorized Capital, $1,000,000.00
PrEsSIDENT—

HEAD OFFICE VANCOUVER, B.C.

Subscribed Capital, $1.000,000 00
L. W. Shatford, M.P.P.
Vice-Pr rs—T. B. Ladner, L. A. Lewis
- Secretary—C. F. Stiver
Libera! contracts offered to general and special agents

First British Insurance Company established in Canac¢a, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE

R Pounded 1792 T

POBOUPCRE OWRE . . . . «vccnvrrsrnssrasssssnstnd sosnssnssnne $ 90.000.000

Plre losees PRI .......cccoirrecrsiriiiivaiiatons snsnsiassiss 425 000,000
Deposit with Federal Government and Investment in Canada

for security of Canadian policy holders only exceed...... :T..

Agents wanted in both branches. Apply to
R. MacD. PATERSON, -
A ). B. Parzmson, aun ey

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the S1st December will rank
for a full year's reversionary bonus at that ‘nz

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D'ARMES, MONTREAL

$2,000,000
$1,000,000

Authorized Capital
Subscribed Capital

Agents Wanted in Unrepresented
Districts

Are You The Man?

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

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ., WINNIPEG

COMPLETELY SCIENTIFIC

The ONLY completely Scientific Life Company
Operating in Canada.

THE NORTHWESTERN LIFE S3WPANY

Head Office: Bank of Nova Scotia Buliding - WINNIFEG
g INSPECTORS AND GENERAL AGENTS WANTED 1

{ THE MONARCH LIFE

IS A GOOD COMPANY

President: Vice-President :
J. T. GORDON E. L. TAYLOR, K.C.
Managing Director: Secretary and Actuary: -
J. W. W, STEWART J. A. MACFARLANE, ALA.

Prudential Agents Arc Prudential
Enthusiasts

The spirit of the Company, its
methods, its policy forms and its
absolutely fair way of dealing with

Pounded by Joha P. Dryden, Pioneer of Industrial Insurance in America.
FORREST F. DRYDEN, President. Home Office, NEWARK, N. J.

%

Incorporated as a Stock Cempany by the State of New Jersey. 181
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Greenhouse

HIS booklet is a delightful |

gathering together of those things |
about a greenhouse that so many 1
have long wanted to know, but didn’t
know exactly how, or where to find
them.

It gives you a decidedly clear idea |
of the different type and size of house |
best adapted to particular places and |
purposes.

It tells a bit about benching,
ventilating and heating them.

THE MONETARY TIMES

A Booklet For
Those Interested in

Possessing

Jord EBurnham @

OF CANADA

GREENHOUSE DESlGNERS AND MANUFACTURERS

Royal Bank Bldg., Toronto. Transportation Bldg., Montreal.

There is a chapter on their joy-
giving side, and several pages on the
satisfying hobby of growing fruit
under glass.

The last two pages are devoted
entirely to help hints on how to go
about possessing a greenhouse, and
what kind of a greenhouse the
possessor secures from us.

It goes without saying, that you
are welcome to a copy. To short cut
it for you, request Booklet
Number 142.
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We own and offer

| | £25,000 :
| $121,666.33

Province of Saskatchewan
3 % Bonds

Interest Payable 1 January and 1 July

1 January, 1919

Principal and l..terest payable at the Canadian Bank of Commerce, London,
Eng., or at the Holder's option in currency at the Exchange of $4.86%4 to
the £ in Toronto and Regina, and in gold in New York.

Denominations: £100, £500 and £1,000
($486.66) ($2,433.33) (u.soe.eg)

Price: Oa Application

DOMINION SECURITIES (ORPORATION

Due:

’ E.R. Wood - ED' MONTREAL BRANCH
?'alm“"“ ’ x“ml'* Established 1901 Canada Life Building
. W. ice Secls - o Manager
J.A. Fraser » o » Secremry HEAD OFFICE .
W. S. Hodgers - Treasurer 26 KING STREET EAST LONDON, !NGI!ANCH .
T.H Andison . Ass't Secretary No. 2 Austin Friars
AF. Whies - . As't Treaswer TOKONTO A. L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INOCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

—_—
POSTAGE AND

BANK NOTES,

BONES. BRATES. DEBENTURES
LETTERS OF SHARE
OREDIT. CHECKS, _ CERTIFICATES,
ETC. FOR ETC.. FOR
BANKS AND GOVERNMENTS
. CORPORATIONS CORPORATIONS
P
SPECIAL SAFEGUARDS
AGAINST 'onummnﬂ
COUNTERFEN ING STOCK EXCHANGES

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

BRANCHES:

MONTREAL TORONTO

WINNIPEG

b

REVENUE STAMPS,
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