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Bank Statement

The February bank statement reflects business
activity. Current loans in Canada total $813,-
000,000, an increase of $53,000,000 over the figures
of a year ago. Deposits of $1,310,000,000
make a new high record. Call

loans abroad continue to increase, Page 5

Bond Market

Municipal taxes in Alberta, Page 22. Allotments
in the recent war loan, Page 16. Canadian Pacific
Railway’s proposed collateral bond issue, Page 8.
The Monetary Times’ record of municipal bond sales
for March shows $276,453 sales com-

pared with $2,622,741 a year ago, Page 26

Insurance Returns

Suggestions for the preparation of the insurance
companies’ statements for presentation to the
government.  Unscientific way of estimating
unearned premiums. Unlicensed

reinsurance.  Concluding article, Page 18

Company Acts.

Hon. George Lynch Staunton, K.C., Hamilton,
suggests the repeal of much provincial company
legislation and a declaration that the Dominion
Companies Act be the law of all

the provinces regarding companies, Page 20
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ESTABLISHED

Insurance Field

March record shows fire losses totalled $2,050,650.
Losses this year, Page 26. Vancouver under-
writers have proved their charges, Page 28. Model
insurance act for Alberta, Page 32. Ottawa man
carried $90,000 life insurance, Page

Page 16

14. Big life insurance policies,

Corporation Finance

Good progress of the Steel Company of Canada.
Earnings of the International Nickel Company
are likely to be $8.25 on the common stock.
The Marcus Loew’s Toronto Theatre Company

and the Maple Leaf Milling Com-
pany have increased dividends, Page 12

Trade and Commerce

‘‘Making Canada Known in the United States,”
an article by Frank Yeigh, Page 24. ‘‘Canada and
the External Trade of the United Kingdom,” a

letter from P. C. Elgeée, Page 32. 2
Statement of trade for February, ’Page 4

The Week’s Topics

The attitude of the United States to foreign loans,
Page 10. The activities of the department of
trade and commerce in war time. When will the
war end? The United States,

our new ally in the Great War, Page 9
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GENERAL
ACCIDENTF 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

THE

GENERAL ACCIDENT

Assurance Co. of Canada

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

JNO. J. DURANCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

BsTaBLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250000 Rest, $800,000 Total Assets, $4,968,953
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

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

THE COMMERCIAL LOAN AND TRUST CO.

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

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H., SPROULE, Manager.

ALFRED WRIGHT ALEX MACLEAN
President Manager & -Secretary

- LONDON2
LANCASHIRE

CUARANTEE &

Personal Accident Sickness

Employers’ Liability Workmen’s Compensation

Fidelity Guarantee Elevator Insurance

Teams’ Liability Plate Glass :
Automobile Insurance

Head Office
Company’s Building, 61-65 Adelaide Street East
TORONTO
BRANCHES —Quebec and Maritime Provinces...... MONTREAL
Manitoba and Saskatchewan............ WINNIPEG
Britisk Columbia and Alberta........ VANCOUVER

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED
REGINA, SASK.

Established 1909
Capital Paid _i;;ggq Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.
OUR SPECIALTY is loans on improved farms and modern
city property.

We will represent you in any Finanecial or
Trust Capacity.

OSLER & HAMMOND, FiNANciAL Acents
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, WINNIPEGC

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

APPLICATIONS REGARDING THE SALE OR
PURCHASE OF ALL BRITISH COLUMBIA
MUNICIPAL SECURITIES INVITED.

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

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

Harris Co., Limited:
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DonALD MacTavisu, C.A. Bertr R. Masecar, C.A., B.Ace.

MASECAR, MacTAVISH & CO.

Chartered Accountants
Auditors Accountants Ligquidators Trustees

SASKATOON, Sask.

EsTABLISHED 1882,
HENDERSON. REID AND COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG Manitoba MEDICINE HAT, Alberta.

HENDERSON, REID AND PATERSON

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

W. J. Bowsgr, K.C. R. L. Rem, K.C. D. S§. WALLBRIDGE
A. H. DoucLas J. G, Gisson ¥

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Building, 626 Seymour St., Vancouver, B.C.

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
Chartered Accountants
Successors to
LAING & TURNER
Trust & Loan Building, McCallum Hill Building,
WINNIPEG REGINA

J. EpwWARD CALDWELL WALTER MiLLs, K.C,
CALDWELL, MILLS & COMPANY
Barristers, Sollcitors, ete.

MOOSE JAW, Sask.

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

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECRIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

G. T. Clarkson,
R. J. Dilworth.

B. R. C. Clarkson,
H. D. Lockhart Gordon.
Bstablished 1864

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

Chartered Accountants Auditors Trustees Liquidators

Winnipeg  Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

806 Sterling Bank Bldg. vee.  Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

R. WiLLiAmsoN, C.A, J. D. WaLLAce, C.A. A, J, WALKER, C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguidators
86 ADELAIDE ST. EAST, TORONTO
Cable Address—"'WILLCO **

Represented at Halifax, St. John, Winnipeg, Vancouver

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

COLLECTIONS
R. G. DUN & CO.

BSTABLISHED 1841
Dominion Bank Building, Toronto, Canada

EDWARDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street TORONTO, Ont.
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 MONTREAL, Que.
George Edwards, F.C.A. Arthur H. Edwards, F.C.A.
W, Pomeroy Morgan W. H. Thompson H. Percival Edwards
Chas. E, White T.J. Macnamara

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

THOMAS FLYNN Bstablished 1845 Toronto. Outario

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

Manuat of Canadian Banking
ure now being received 3 $2. 50

Postpaid anywhere
The Monetary Times Printing Company, Torenio, Ont.

Ask the Subscription Department
about our Special Book Offer
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1st Loan due 1925
2nd Loan due 1931
3rd Loan due 1937

Orders to buy or sell Dominion of Canada bonds

will receive our best attention. Our extensive facil-

ities are placed at the disposal of all investors. l

e A, E. AMES & CO.
Union Bank Building, 53 King W.
Toronto, Canada.
Montreal Office: Transportation Building.

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY
DIRECTORS
Wa. MoMasTeR, EBsq. G. N. Mo~cer, Esq. E. L. Peasg, Bsq.
Head Office for the Dominion: MONTREAL
Agents in all the principal Towns in Canada
RANDALL DAVIDSON, Manager Fire Department
H. N. BOYD, Manager Life Department

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

COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th June 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
RANDALL DAVIDSON, President

C. A. RICHARDSON, Vice-President and Secretary
DIRECTORS:
W. A. T. SWEATMAN
Head Office, WINNIPEG, MAN.
Agents Required at Unrepresented Poinks
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

8. B. RicHARDS N. T. HILLARY

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham’s

New “Gresham Maximum” Policy

. AGENTS WANTED EVERYWHERE

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

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

.

Railway
Passengers
Assurance Co.

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

Accident, Health, Employers’ and Public
Liabllity, Motor Car, Elevator, Teams,

Plate Class, Burglary and Fidelity Bonding,

v
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February Bank Statement Reflects Activity

URRENT Loans in Canada 7otal $513,000,000, an [Increase of
853,000,000 over the figures of a Year ago— Deposits of $1,310,000,~
0oo make a New High Record—Call Loans Abroad continue to Increase.

February, 1916

DRSS On SN &, .. il e s e $389,825,667
Daposlis'after notlow &5 c . ul oo allaain 728,242,609
Current loans in Canada ...................... 760,873,181
Current loans elsewhere ...................... 56,099,719
Loans to municipalities ........................ 35,149,915
Outldosns'in Canada, .. ... ... ... v . 81,949,125
DRMIORIE " SINOMNONS. - v 139,138,651

e e S s S R L 113,528,237

HE above are the changes in the principal accounts
of the chartered banks during February. Com-

pared with previous statements, this is the best
February statement in several years. Most of the
important accounts show substantial increases compared
with the figures of a year ago, and there is also an im-
provement over the January statement.
The trend of the Canadian loans account for the
past thirteen months is shown in the following table:—

Current in Call in

Loans. Canada. Canada.
1916—February ............. $760,873,181 $81,040,125
FELE Ly s R S G R 770,130,526 81,747,512
Pt o1 Lt MR GGl AR B AT 777:764,682 82,527,448
L EREe s NSO e T AT 763,136,017 84,826,636
R R s S L e s 747,470,541 86,776,474
by e o RN T 740,040,741 87,355,648
T e e R R 739,938,513 86,351,216
September- o n g e 752,545,756 88,145,851
Bletober o sant S ln T s il 774,928,222 00,412,023
Moveraber = 7 ot s s 813,701,047 80,395,370
DegeTnber o LN e S 820,378,557 82,560,083
1917—January: Ll 806,470,147 79,737,004
1o 1 bk o S A N R SRR 813,302,717 78,686,535

Current loans in Canada are $7,000,000 greater than
in January. They are higher than when the crop move-
ment was in progress last fall and are 6.9 per cent.
greater than a year ago. These figures indicate consid-
erable business activity. A number of industrial concerns
are financing with comparatively small, if any, bank
loans. Taking that factor into consideration with the
substantial total of current loans, it is evident that busi-
ness is of a healthy volume during what is usually a dull
time of the year. Business resulting from war orders is
the basis of this position.

Call loans in Canada are slightly less than they were
a month ago, and show a decrease of about $12,000,000

Year's Month’s

January, 1917, February, 1917,  ingc. or dec. inc. or dec.
$427,308,526 $430,331,801 + 10.5 + 0.7
864,163,344 880,456,637 + 2.08 + 1.8
806,479,147 813,302,717 + 6.9 + 0.8
85,989,511 86,944,450 + B5.1 + 1
24,487,273 26,121,324 — 25.6 + 6.9
79,737,064 78,786,535 — 3.9 — 1.2
155,747,476 162,344,556 + 16.5 + 4.5
133,358,187 138,257,295 + 22.1 + 8.7

compared with the high total of $90,000,000 in October
last.

The course ‘of call loans abroad for the period be-
ginning two months before the declaration of war is of
interest and is shown in the following table:—

; 1014. 1015. 19016. 1917.
January .. coveeon. B 85,706,641 $134,248,552 $155,747,476
February . AR 80,800,082 130,138,651 162,344,556
March' -5 ol bty -1015038,088 011,880,080 ¢ San sl
APl a0 b 12 0T T LA AR AL
May i Ahiai e 156,008,888 103,406,080, U siEi st
June .... $137,120,167 124,604,875 182,757,015 °
July .... 125,545,287 117,821,174 177,121,733
August 00,405,473 120,607,677 171,380,353 . .i.uisvens
September. 89,521,580 135,108,412 173,877,586 ...........
October .. . 81,201,671 120,681,624 180,346,216 ..........
November. 74,450,643 135,530,562 183,250,380
December. 85,012,064 137,157,860 173,878,134

Call loans abroad continue to increase. They are
more than double the amount at which they stood in the
fall of 1914. During January they increased about
$7,000,000, or 4% per cent., and during the past year
they have appreciated by $23,000,000, or 16% per cent.

The following table shows the course of the prin-
cipal loan accounts during recent years:—

Current loans Current loans Call loans  Callloans

February. inCanada. elsewhere. in Canada. elsewhere.
1913  .... $882,112,726 $37,673,708 $71,286,700 $05,220,407
1914 .... 811,711,219 56,052,837 71,374,602 141,143,442
1015 .... 771,635,208 43,661,370 67,501,760 80,890,082
1016 .... 760,873,181 56,000,710 81,049,125 130,138,651
1917 .... 813,302,717 86,044,450 78,786,535 162,344,556

Both current and call loans abroad show important
increases in recent years. Current loans in Canada
in February have not been as large since February,

1913.
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Statement to the

CAPITAL STOCK o T T RS
g8 =2 Bal. due
Amount | 843 to Dom. Diepusits o)
NAME OF BANK Capital of restor | §&T| oo Gov. after B:lan:es [t):pom;s‘sby th‘;":gl‘:"' Deposits
Authorized reserve | G.T otes | deducting ae.tp e public, | pay elsewhere
Capitar | cupitar | nd " | 35 |l abvances | Pooi | oP8AbS, orora™ | Shan
: ' g N - ;
Subscribed| Paid Up g 3 for crlgdxts. enits i Cannin L Beed dky in Canada
3 pa:;-t‘l:sts. in Canada
$ $ $ $ 8 ¢ 8 $ $ $
1|Bank of Montreal.. ........... ... 25,000,000 | 16,000,000 | 16,000,000 | 16,000,000 10 20,680,043 2,563,510 1.474,894 | 90,435,205 | 144,987,276 | 55,749,805
2|Bank of Nova Scotia. ............ 10,000,000 6,500,000 6,500,000 | 12,000,000 14 8,858,748 2,054,300 61,955 | 17,288,959 | 51,890,619 | 15,545.811
8|Bank of British North Amenca 4,866,666 4,866,666 4,866,666 3,017,333 6 5,042,352 1,210,351 855,472 | 12,512,921 29,562.764 3,691,036
4|Bank of Toronto .| 10,000,000 5,000,000 5,000,000 6,000,000 11 4,776,589 1,062,707 205,015 | 17,277,188 | 35,646,131 | . .cononvvnns
5|The Molsons Bank.. 5,000,000 | 4,000,000 | 4,000,000 | 4,800,000 11 4,557,698 969,996 170,090 | 9,838,406 | 33,738,187 | ......o....
6/Banque Nationale 5,000,000 | 2,000,000 [ 2,000,000 | 1,900,000 8 3,016,661 | 1,479,575 149,235 | 4,247,465 | 19,082,008 | 1,205,850
7{Merchants Bank of Canada...... 10,000,000 7,000,000 7,000,000 7,000,000 10 8,907,103 2,106,377 2,177,566 | 28,281,427 | 52,534,234 475,283
8/Banque Provinciale du Canada...| 2,000,000 1,000,000 1,000,000 700,000 7 1,171,863 1,239,351 194,043 2,453,139 | 10,747,125 | .....c0iain
9|Union Bank of Canada ..... .| 8,000,000 5,000,000 5.000,000 3,400,000 8 7,466,662 2,629,057 5,624,431 | 29,799,004 | 46,748,220 2,126,585
10|{Canadian Bank of Commerc 25,000,000 | 15,000,000 | 15,000,000 | 13,500,000 10 18,282,247 | 14,355,240 3.484,334 | 74,309,556 | 111,458,337 | 24,235,590 .
11{Royal Bank of Canada.. 25,000,000 | 12,911,700 | 12,911,700 | 13,471,700 12 19.842,500 6,833,166 959,080 | 51.851,409 | 111,332,043 | 52.831.065
12| Dominion Bank...... . 10,000,000 6,000,000 6,000,000 7,000,000 12 6,143,287 1,448,842 165,802 | 21,189,877 | 49,366,512 637,643
18|Bank of Hamilton ......... 5,000,000 3,000,000 3,000,000 3,300,000 12 3,674,936 987,104 419,585 | 13,068,277 | 80.446.720
14/Standard Bank of Canada. 5,000,000 3,445,200 3,347,015 4,342,015 13 4,713,583 921,399 274,920 | 13,518,969 | 31,855,555
15|Banque d’Hochelaga..... 4,000,000 4,000,000 4,000,000 3,700,000 9 4,082,672 764,368 62,293 6,125,158 | 23,073.437
16| Bank of Ottawa ......... 5,000,000 4,000,000 4,000,000 4,750,000 12 4,255,365 1,308,549 721,408 8,260,727 | 82,751,883
17|{Imperial Bank of Canada . 10,000,000 7,000,000 7,000,000 7,000,000 12 ,281,529 2, 550,272 3,106,491 | 17,442,264 | 41,886,927
18| Home Bank of Canada.. 5,000,000 2,000,000 1,946,640 300,000 5 1,866,200 3, 100,000 1,542,476 3,478,538 7,562,080
19|Northern Crown Bank... 6,000,000 | 1,481,200 | 1,429,172 715,600 6 2,146,082 | 1,056,605 | 1,096,582 | 5,676,184 | 8,688,456
A 20|Sterling Bank of Canada . 3,000,000 1,266,600 1,211,061 300,000 6 221,500 384,848 318,202 2,323,264 6,206,284
{ 21{Weyburn Security Bank.. 1,000,000 632,200 379,320 150,000 5 9,680 116,835 11,056 953,926 ,889
i
A Total. v adidis 183,866,666 | 112,053,566 | 111,591,574 | 113,851,648 |........ 138,257,295 | 49,142,452 | 22,569,930 | 430,331,801 | 880,456,637 | 156,498,668
5 ASSETS
& [}
; 52 = £33
Current Gold and Sub- Dominion Notes @t § @ 4 0% [Dep'sits| Due Due
sidiary Coin ‘€38 = #8&5| made | from | from
; Sl e Su g} 9| with | banks |bks. and
x 3 - Notes |Cheques| ¢ ®.“|and bal.| and banking
A NAME OF BANK ££5 S$E of on 'Fa 29| due |banking| corres-
53 c® other other @ *| from | corres- |pond’nts
In Else- Total In Else- Total g8 o banks | banks [ 8 “2| other | pond’ts | else-
Canada | where | Canada | where 8 5 »SE| banks | inthe | where
F-{ e e S8yl  in United | than in
Bus® o 8 §.€|Canada| King. |Canada
e ARSI RS VB 2 A [°) =] =207 and U.K.
|
$ $ $ $ $ s | $ $ | s
1|Bank of Montreal............. 15.585.691l 1,489,21717,074,908| 38,398,986 790,000 6,00 | ) B y ! e .y
2|Bank of Nova Scotia......... | 4,592,466 1,973,475 6,565,941 9,610,644 :llgg:sw 1,753.'838 1 :5“1“1) 3(7)5 124%% Sviiaas ‘283748023 ll (‘;gé ,}S?,
8|Bank of Brit, North America | 1,622,224 162,316| 1,784,540 3,587,820 1.385,694 000 303,563| 2,070,215 " 96,834/ 1.536.
4(Bank of Toronto.......... coer | 945.908| ........ 945,906 7,225,459 254,634/, ..... ...| 492,363 1,872.218 183.574 ‘5.3'383
5The Molsons Bank. e 556,902 ........ 556,902 3.336.517 200,000 1,000.000!  380.543| 1.868.173 653.735| 1,205,940
L] Blnque Natlonale............. 244,552 1,229| 245,782 1,575,591 100,000/ 1,200,000! 369,370| 915,286 88,443 '550'9
7|Merchants Bank of Canad 2,798,415| 1.001,765| 3,800,180| 8,925,687 375,000/ 2,500,000) 662,209 ; 80,175, 1 402'3%
8/Banque Provinciale du Canada | 88,149 ........ 88.149|  208.294 63,800( ... eis 262,506 304 39,036
9|Union Bank of Canada........ 1,006,144| 426,225 1,432,370 6,535,511 260,000 2,400,000, 408,404 742,056
10{Canadian Bank of Commerce | 6.282.043) %246.977(15,529,020| 13,104,449 806,964| 3,000,000/ 2,322,760 4,959,772 %
S 11|Royal Bank of Canada 8.347.214/11.822,593| 17,557,466 700,340/ 6,900.000| 4.575,877 13.093.724
12| Dominion Bank...... 91| 1,944,353 6,514,912 .. 263,900  500,000( 583,982 1,971,482
13| Bank of Hamiltol 860.696| 3,793,298 . 157,000( 800,000 373,825 '464.915 5
14|Standard Bank of 1,276,564 4,191.442| . 150,000, 1,500,000 291,846 828,111
15|Banque d’Hochelaga. ......... 898,704| 2,722,691/ . 200,000, 473,894 565.277 y
18| Bank of Ottawa .............. 1,283,496 2,385,850 .. 400,000, 334,825 1,009 896
17|Imperial Bank of Canada .... 1,830,444 9,987,628 . .| 704,698 3.113.332
18| Home Bank of Canada.... 122,144 477| . .. 114,478 '125.924
19{Northern Crown Bank........ 198,667 777,097 . 000/ 140,308 206,224
20|Sterling Bank of Canada ..... g 787,725/ . 103,839 388.525
21|Weyburn Security Bank...... 16,811 161,148 . 19,838 91.991
. Rotalssaiaisii 44,235,223|22,898,509(67,133,736| 142,244,701 27,696|142,272,399 |6,863,949| 30,050,000|15,791,397|62,258,146|. . ... .. l5,163.822 19,195,599(46,578,121

Of the deposit in Central Gold Reserves $12,010,000 is in gold coin : the balance is in Dominion Notes.

as follows :(—

March ................................

September
October
- November
December~
~ 1917—January
February

Domestic deposits for the past thirteen months are

On demand. After notice.
$380,825,667 $728,242,609
389,165,388 738,169,212
402,000,055 748,350,057
412,301,481 765,004,041
428,117,340 767,598,130
+-431,058,188 789,363,019
443,317,275 800,774,687
454,148,049 816,374,171
480,230,234 814,207,404
459,277,454 836,593,260
458,208,417 845,000,717
427,308,526 864,163,344
430,331,801 880,456,637

Demand deposits increased $3,000,000 during the
month and notice deposits $16,000,000. Both accounts

are materially larger than a year ago.
The course of the deposits account during the past -

five years is shown in the following table:—

February. On demand.
(o R . $340,661,830
1914 . -nnivns 337,516,505
fgrE s e 331,415,179
1916 ... 380,825,667
T b 430,331,801

““That the thrift campaign is proving eminently suc-
cessful is shown by the, returns of savings in chartered

After notice.
$630,467,518
640,027,130
671,088,613
728,242,600
880,450,637

Total. :

$ 080,129,348
978,443,725
1,002,503,792
1,118,068,276
1,310,788,438 &
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Dominion Government—--FeBruary, 1917

LIABILITIES
Loans fro . Due to Aggregate | Average
Sthur ban‘:‘;» g«;?es;’t; ba?““; :%d bgnk‘s(_agd Accept. | Linbilities | g0 almount of} amount :Jf Averag.zf a?r:::::ets;f
in Can | i ankin, 3 no oans to curren amount o!
securzg,a | and balan- wl:.ankmg‘l correspond-|  Bills e o included dl‘:: to ithle Total directors, | gold and | Dominion cir:-ztxel::ir:m
including | SeS due to |00 e | ents else- | payable fetisre of under G ;‘),een;a' Liabilities | and firms | subsidiary | Notes held | ;4 any time
bille se- [Stherbanks) T 1;piedq - [where Bt credit | foresoing ment D | coln held |  durire n | during the
discounted | nada z in Canada eads they are | uring e mon
d[ Kingdom | = ve U K. i ’ partners | themonth month
$ 8 8 8 $ 8 $ 8 8
3,017,469 |.......... . 2,157,510 7,228,081 331,264,039 418,754 | 17,090,297 44,394,659 21,408,573 | 1
159,877 78,873 1,477,004 461,449 98,173,851 665,378 6,780,819 10,308,637 9,165,868 | 2
198 422,866 684,866 1,734,670 57,587,956 4,623 2,107,186 8,485,357 5,225,176 | 3
172,852 414,755 |.. 60,216,467 191,667 048,442 7.236,613 5,116,900 | 4
126,487 347,164 |.. 51,402,708 582,563 560,080 3,430,973 4,922,483 | S
----------- b 30,013,336 660,892 236,300 1,567,100 3,049,156 | 6
939,227 97,540,423 725,891 | 4,748,306 10,716,464 9,120,753 | 7
~~~~~~~~~~~~~ 16,488,084 |.......0.00 80,985 165,149 1,231,663 | 8
203,113 96,328,214 792,885 | 1,146,345 6,165,742 7.466,662 | 9
481,634 258,148,021 1,019,232 | 183,324,000 16,965,000 18,946,338 (10 .
540,248 256,316,935 504. 10,336,990 18,045,666 20,089,498 (11 7
93,417 81,287,539 574,186 | 1,925,000 6,436,000 6,387,631 |12
24,704 49,073,777 369,956 848,012 2,810,974 3,781,826 |18 \
709,881 52,666,365 96,044 | 1,405,350 5,964,750 4,793,488 (14 X
238 34,362,889 170,550 879,307 2,216,794 4,154,937 |15 3
21,459 47,693,119 1,271,689 2.403,818 4,372,650 |16 \
435,778 73,117,534 282,411 1,624,055 9,799.087 7,526,944 |17
8,506 18,024,560 161,876 119, 894,235 2,007,300 |18
3,376 18,733,952 417,570 200,507 846,325 2,318,917 |19
85,376 10,550,579 252,435 53,417 558,136 1,231,480 |20
........... 2,278,117 18,769 157,250 275,860 (21
| ol
7,028,840 2,214,702 | 238,376,715 | 9,072,041 i 9,888,080 1,741,168,465 | 8,055,807 | 65,199,027 154,518,729 142,589,098
ASSETS
L2 -4 ¥ &
Domin'n | 35 & Call and| Call and Other ko Bank | Liabili-
Govern- | 5.2 7 | Railway| short short current| 59 Loans to M premises| tiesof | Other
ment |(“SE5| and |[loansin| loans Other | loans | S& | Loans | cities, Real ort- | “a¢ not | cus- | assets
and |W,32%5| other [Canada| else- current | and 5 towns, estate | 8a8e8 | more | tomers | ot
Pro- |2 _\ | bonds, |onst’cks| where | loansand (disco'nts 20 Pro- muni- Over. | other |onreall than | under |included| Total
vincial .gm.e.‘_g deben- |debent-| than in | discounts | else- S | vinciel [cipalities due | than ““j' cost, less| letters | under Assets
Govern- | S5 §% | tures |ures and| Canada n where 8. |Govern-| and debts | bank b'° fe [AMounts of |the fore-
mept |ESS | and nds | (not ex- | Canada | than w § | ments | schovol pre- | by the | (if any) | credit | going
securi- | . 9% | stocks [(hot ex-| ceedin, in g districts mises | bank | written | as per | heads
ties |S8TE ceeding | 30days Canada | g off contra
(SRR 30 days) g et i okl hRGY
{
R ) ] $ $ $ 8 ] ] ] s | 8 $ $ ] $ $ 8
15,478,313/28,059.512/16,429.896| ........ 108,438,291| 84,598,546/ 5799.404| ...... .. 567.590 6.4]0.292‘ 503,617 3.477| 117,436/ 4,000,000 1,542,003 88,124/ $67,863,889| 1
,409,299| 10,289,932 4,146,092| 4,293,985 6,159,492 44,491,332| 5.907,408|.. 292.980; 165,738 326,250 2,837 2.689,945| 296,251 67.833| 117,771,448 2
8,699,313} 9,187.721 125,088| 2,685,990/ 3,348,205/ 23,803.564| 7,015,928 .. 2,718,762, 480,523 38,231 14,946| 2,303,782| 983,087| 224,647| 167,649,274 3
3,222 823| 7,312,329| 1,000,415| 2 PRI RS 42,354,028 ........ ik 465,654| 233,224| ..o [ avienns ,556,727| 440,879| ... .... 72,353,943| 4
3,521,642 5,917.806| 1,227,969 81,874,068 ........ 496,511 94,480| 123,161 5,920 2.287,372| 1,324,272| 242,632| 60,886,981/ 5
1,550,000 1,865,306 1,045,172 19,271,379  250,000|. ... 121,518 28,788 291,443| 225889 1,105,304 31,229( 1,540,554 34,476,974 6
2,906,259/10,809,519| 4,056, 56,264,067| 322,442.... 1.03‘.033| 209,874 280,503 115,960 4,759,295 415,345 51,246| 112,379.272( 7
s 2.420,953| 1,326.128 6,740,583! ... ... 283,698/ 82,5371 133,118, 20,424 305360 ....... 177,776,  18,188,364| 8
4,705,177|13,901,781| 2,790,634 46,011,557| 1,092,933]. .. 1,425,230 366,728 364,755 101,068/ 1,111,405 1,274.882| 20,942| 105,477.779| 9
14,511,073(24.851,757| 6,405,733 132,754,700/ 18.950,790| . 2,871,641 291,259/1,160,442| 391,722| 4.951,289| 1,868,601 90,061| 288,138,955/ 10
10.364.44620,123,985(14,517,114 90,552,154(47.481 414/, 2,419,543| 709,166|1,575,282 ...... 6,127.460| 864,787 189,811| 284,620,010{11
4,874,339| 8.366,049| 4.112,439 40,336 283.408| 149,008 325 18.400| 5,485,851 845,587 . ..vn0i 95 223,677|12
2,151,418| 7,651,318 561 986 diale b 664,014 151.513] 502,431| 58,210 2,046,089 65,881 269,639 55.964.376/13
2,554,349| 5,370,899| - 298,656 649,592| 277,598| 19,507 1,300/ 1,233,840 76,626 45,416/ - 60,652,488 14
2,476,483/ 3,907,454 304.307 1,034,515 343.,869| 324,872 110,429 1,583,108 32,570, 264,038 42,553.387|15
7,742,949 9,955,918| 664,243 1,059,875 524,941, 193,813 85,112| 1,784,262 14,235/  107,051| 57,073,186(1v
825,594 7,819,155 960,442 152,808 69,274 88.729,851(17
542,556] 1,214,697| ' 582,075| 1,685.718] .......... | 18,279480| = 82.718)........f oo} 900121 67,099 © S a0l amaosel i oo 32,644 20.8362.4481
4.067,186] 1.670.189] 1,440,666/ 478,355 .......... | 8717002 .. iiieifoiens.ee]  OLOR | OA80/) 224,475 STS09)  EOIIE | Comios] T g 03 54,583 21,070,07819
665,390, 2,336,302| 666,866 § 6,037 108,272| 12,258,550(20
250,000, 275,877 R R s R BT B T IR TR ICRRS [ L1\ o B YL BREL (L MR e PO cnd e il 95,631 2,807,4379)

100018609 182808459(62,691,669 78,786,535 l62‘344.5561 813.30‘2.717’86.9“.450 ........

|
1,282,016/26,121,324/5,311,686/5.871,110| 1,807,508 49.620.189 9.888.080| 3,791.074/1,986.497,817

T. C. BOVILLE, Deputy Minister of Finance.

banks, and the number and amount of war savings cer-
tificates and debenture stock issued by the ‘department
of finance,”’ says an official statement from the finance
department. i :

The total savings in Canadian chartered banks at
the end of February amounted to $1,300,000,000 in round
figures. For the same month in 1916 the amount was
'$1,100,000,000, and for 1915, $1,000,000,000. This
shows an increase in the savings of the people during
the last two years of no less a sum than $300,000,000.

In addition, nearly 80,000 war savings certificates
have been sold, aggregating $5,500,000, and 5 per cent.
debenture stock aggregating $8,500,000. To this there

should be added the amounts of the two previous war
loans, which aggregated $200,000,000. ‘‘On the whole,
it would appear from these figures that over $500,000,-
000 has been saved by the people of Canada over the past
two years,’’ says the statement. These are very grati-
fying achievements, but the bank deposits have increased
more by improvement in the financial position of indus-
trial and other corporations rather than by actual thrift
on the part of a number of people. !

The town of Truro, N.S., invested $150,000 in the recent
war loan, the business being done through the Eastern Trust
Company, of Halifax. ‘
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C_ANADIAN PACIFIC RAILWAY BOND ISSUE

Important Financing to be Authorized by Shareholders
on May 2nd

The proposed issue by Canadian Pacific Railway of col-
lateral trust bonds, based on securities of the company and
its subsidiaries, which have been, or will shortly be, mobil-
ized by the British treasury at London, will be for an amount
of from $100,000,000 to $200,000,000. The company’s share-
holders will be asked to ratify the proposal at the annual
meeting on May 2nd. Under this collateral trust issue, the
Canadian Pacific Railway would purchase from the British
government the company’s securities which have been mobil-
ized by the government, issue its own bonds against them
and with the proceeds of their sale to United States bankers
pay the British government in dollars at New York, thus
adding to Britain’s resources for meeting its obligations in
connection with war purchases there. The British treasury
would be relieved of the difficulty of disposing, from time
to time, the many different securities. In this one transac-
tion will be carried out what would otherwise take months
of negotiation at considerable cost. The issue will add noth-
ing to fixed charges, as the interest on the securities will at
least offset the interest on the new bonds.

Purchases by CGovernment,

A substantial total of Canadian Pacifics sterling bonds
outstanding in England has been taken over by the British
treasury under the mobilization scheme. The holders have
endorsed their bonds for sale and accepted treasury certifi-
cates bearing % of 1 per cent. higher interest in payment.
These bonds have been used by the government for col-
lateral pledged under loans made in the United States, but
they have not been readily saleable, owing to their issuance
in sterling denomination. Arrangements have been made by
the British treasury with the Canadian Pacific Railway Com-
pany with a view to the sale of from $100,000,000 to $200,000,-
000 of new railway dollar bonds in New York. The government
will probably reimburse the company for the higher rate of
interest it may be necessary to pay to effect the substitution
of dollar bonds for those now outstanding.

Attractive to Investor.

American bankers say that this financing will be a
success. The investor will have the advantage of buying one
security, such as the proposed collateral trust bond, secured
by diversified stock and bond issues and backed up by the
general credit of the Canadian Pacific Railway, rather than
many issues of varying merit and unfamiliar to most in-
vestors on this continent, Some of these, too, would be ster-
ling issues, practically unsaleable in the United States, and
not considered desirable even as collateral.

The transaction would also be of advantage to the com--

pany, which would benefit by purchasing the securities at
prices temporarily depressed by war financing. It would also
secure control of a large amount of securities which would
otherwise pass from British to United States hands. That
the control of such an enterprise as the Canadian Pacific Rail-
way should remain in the British Empire is a very important
consideration.

The company’s fiscal vear has been changed by law to
end December 31st, instead of June 3oth. The change is in
conformity with the practice now generally adopted in the
United States, under the regulations of the Interstate Com-
merce Commission, of making the fiscal vear of railway com-
panies correspond with the calendar year.

ALBERTA LOAN ACT AMENDED
The Alberta farm loan act has been amended to increase
the maximum individual loan from $3,000 to $5j000. A sec-
tion making all funds, property and assets forever free of
taxation was deleted by the government, the contention being
that the scheme must develop a sound commercial basis, and
must carry all charges of such a business.

Mr. A. M. Nanton, of Messrs. Osler, Hammond and Nan-
ton, Winnipeg, has been elected to the. directorate of the
Guarantee Company of North America.

Volume 38.

TO DEVELOP TIMBER LIMIT

The Grain Growers’ Grain Company have planned to
build a lumber mill, costing practically $150,000, upon a
timber limit sixty miles east of Fort George, B.C., on the
Grand Trunk Pacific Railway. The company has owned the
timber limit since 1913, but up to the present has taken no
active steps toward utilizing it. The company has been con-
ducting a lumber business, however, for several years. This
year the grain growers plan to mill and manufacture their
own lumber and supply the farmers direct. The new mill,
plans for which are now completed, will have a capacity of
20,000,000 feet of lumber a year.

WAMPUM AND KINC'S COLD

“From Wampum to King’s Gold,”” was the subject of an
interesting address given recently by Mr. H. S. Seaman, of
Clare Brothers Western, Limited, before the members of the
Winnipeg division of the Credit Men’s Trust Association.
In the olden days, wampum—Ilittle rings of bone—were so.
much a part of the institutions that they had an authorized
value, equal to about one cent each and blue ones of the same
dimensions, of two cents. Wampum was authorized and its
value fixed from very early times in the transactions passing
between the Europeans, French, Spanish, Portuguese or Eng-
lish and the natives. In the course of time, however, it was
found not to work out, as the natives seldom if ever wanted
wampum. They had their eye on the powder or salt, the
calico or the blanket, the gun or the rum, in exchange for
whatever they had to offer, and thus the wampum would be-
come a drug on the market and of little or no use to the
trader, in whose hands it was most apt to accumulate. In
the year 1670 the authorities in French (Canada therefore
formally denominatized wampum.

Mr. Seaman traced in a very interesting manner the
various things used -as currency from time to time including .
card money, the liability for which in 1759, five weeks after
the fall of Quebec, the French government repudiated.

Mr. Seaman also recalled that the Canadian branch of
the royal mint has demonstrated Canadian loyalty in a new
way by minting nearly 400,000 British sovereigns, and thus
providing British gold for shipment to New York, to the credit
of the mother country, the actual gold never having crossed
the ocean.

CANADA'S BANK CLEARINGS

The following are the returns of Canada’s bank clearing
houses for the weeks ended March 29th, 1917, and March
soth, 1916, with changes:—

Week ended Week ended

Mar. 29, ’17. Mar. 30, '16. Changes.:
Montréali: w iy wrsy $ 67,001,825 $ 55,474,197 + $11,527,628
pLhoronte sl ek 49,102,167 37,162,673 + 11,030,404
Winnipeg ... .. 39,552,308 " 23,770,743 + 15,775,505
Vaticouver /i 6,241,856 4,478,663 + 1,763,193
Oftawar con formtic 4,319,258 3,050,674 + - . 662,584
Calgary it o 5,463,782 3,200,703 + 2,163,080
Haniilton 2o 00 3,065,001 3,284,004 + 681,057
Oniebaci . Fand inbay 3,667,333 2,855.608 " 4+ ¥ yi1gce
Edmonton vl 2,270,470 1,040,379 + 330,001
Halifax  =iagiole 1,018,190 1,556,784 + 361,415
London ' o aiiiie 1,812,655 1,609,057 + 112,608
Regia ' Lasisiads 2,612,847 1,548,528 + 1,004,310
Strrajuhe Culngea s i 1,995,208 1,284,082 + 710,316
VACTOrIa Vonsc o ool 1,420,400 1,045,857 + 374,633
Saskatoon sl v 1,640,484 867,346 + 173,138
Moose Jaw ....... 1,101,300 710,110 + 391,100
Brandon - Vi 441,035 436,257 i 4,778
Brantford'-o i 667,713 530,048 + 137,005
Fort William ..... 308,510 351,348 + 47,162
T ethbridge -0l o 608,101 305,031 -+ 302,170
Medicine Hat ..... 528,046 204,717 '+ 234,220
New Westminster .. 235,521 178,032 + - 57,480
Peterboro 'l siisi cs 468,790 433,603 + 35,187
Sherbrooke. ....... i 801,835 523,633  + 368,202
Aotals e v s $108,415,784 $147,486,467 + $50,020,317
Kitchener: 0 dhwii 404,610
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OUR NEW ALLY

The United States comes into the war at an oppor-
tune time. For nearly three years .the Allies have
carried the burden of conducting a great war against
the most unscrupulous brigands and cut-throats in his-
tory, the German government. Great Britain knew, be-
fore August, 1914, of the menace which threatened.
Since then, the Allies have been in close contact with
Prussianism, which knows neither morals nor laws.
Facing this modern barbarian, in all his inventive sav-
agery, the thought that any nation could, with decency,
remain neutral, irritated the Allies. But they were silent
and gave the United States credit for the best intentions.

President Wilson’s address to Congress on Monday
removes any doubt as to where he or his people stand.
Late as it is, the entry of the United States into the fight
to strangle Prussianism is welcome. With this new Ally,
wealthy, strong, sympathetic, and with a clear vision of
the Berlin criminals, the war approaches its last stage.
The fight will proceed till Germany cries ‘‘Enough.’”” The
sooner. the capitulation comes, the better for the Ger-
man people. The position of the Kaiser and his advisers
is unenviable in any event.

WAR AND THE TRADE DEPARTMENT

The imports for consumption and the exports of
Canadian produce during the past fiscal year were valued
at $1,249,000,000, an increase of 11 per cent. in imports
and, under the stimulus of war demands, a gain of 81 per
cent. in exports. These figures are contained in the
annual report of Mr. F. C. T. O’Hara, deputy minister of
trade and commerce. This interesting document gives
an indication of the numerous additional duties shouldered
by the department since the war. * In addition to many
difficult problems in trade matters which presented them-
selves as a direct result of the war, large purchases were
made for some of the Allied governments. The depart-

»
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ment, therefore, was required to put forth great efforts
in the matter of buying, inspecting and shipping such
purchases.  Substantial shipments of Canadian-made
blankets for the French army, flour for South Africa, and
shirts and blankets for Italy, were made under the super-
vision of our trade department, as well as the shipment
of 11,381,000 bushels of commandeered wheat sent to the
Italian government. This wheat was forwarded in sixty
shiploads, and its transportation to the seaboard and the
loading of the ships entailed an enormous amount of
labor, and even though at a time of great seaboard con-
gestion, demurrage was paid on only two cargoes.

Large stores of oats, wheat, barley, rye, corn, peas,

beans, flour, oatmeal, rolled oats, butter, cheese, canned
goods, dried apples and other commodities were donated
by Ontario farmers soon after the war’s outbreak and
collected for shipment to the United Kingdom. The esti-
mated value of the gifts was $91,564, while the contribu-
tions in cash totalled $5,426. Owing to the dearth of
ocean tonnage it was impossible to arrange for the trans-
portation of the gifts from Montreal to London, and the
various consignments were forwarded to St. John for
shipment from that port.

Other activities of the department were in connection
with the business men’s commission to Europe, the en-
couragement of the toy industry, the enlargement of the
commercial intelligence branch—an exceptionally im-
portant matter,—scientific and industrial research, and

the improvement of the form of the department’s report. '

This last work has been in charge of Mr. W. A, Warne,
chief trade statistician, and his staff. The  aim of the
department is to issue¢ a trade report that will meet the
needs of the business men of Canada, and hence new
tables have been introduced, the object of which is to show
the imports and exports of Canada by articles and
countries, for a five-year period, in concise and convenient
form and without necessitating a search throughout the
volume for information respecting various details con=

nected with any one article. This is a commendable
innovation.

WHEN WILL THE WAR END?

A well-posted American, with a knowledge of German
conditions, last week predicted the end of the war within
60 days. His judgment was based upon the acute
financial condition of the Central Powers. The popular
forecast, which has a habit of changing as rapidly as
events move, is that the struggle will end in October.
This has received a measure of support in the statement
of the Right Honorable William Hayes Fisher, in an ad-
dress in England last week, in which he said: ‘‘We did
not intend to stand more than three years of war. Ger-
many’s idea was to starve us out before we could knock
her out. . What we want is to knock the enemy out this
year, and we are beginning to do it.”’

In his latest book, Mr. H. G. Wells, who still be-
lieves ‘‘in the western push, if only we push it for all we
are worth,”” says the war may go on into 1918 . 0or 1910.
Food riots, famine, and general disorganization will come
before 1920, if it does. Mr. Wells discusses his subject
after a tour of Italy, France and Great Britain. It is the
lack of knowledge of actual conditions in Germany, how-
ever, which largely prevents us from making predictions
of value as to the war’s end. This deficiency is supplied
to some extent by Mr. Oscar King Davis, for some
months staff correspondent of the New York Times in
Berlin. He returned with Ambassador Gerard. That
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there is practically complete solidarity in Germany con-
cerning the war, is a fact which Mr. Davis claims is the
main element in Germany’s strength. After analyzing
the situation there, he says: ‘‘Germany may go on for a
year or even a little more. Then it may be want of food,
or money, or men, or all together that brings her down.
Always provided that her foes are able to go along at the
same speed they are now showing. I do not believe that
Germany can last much, if any, more than another year.
If the Entente Allies can outlast that, I believe they can
bring Germany down. If Germany has bad crops this
year, it will be comparatively easy. If she has good crops,
it will be more difficult, but still I believe it will be done,

‘ for her financial needs are driving her even more Inex-

orably than her food situation, and no help is in sight
for that.”’

In short, the Central Powers are weakening rapidly ;
the Allies are increasing in strength, and have received
an important additional number this week. There is
always, too, the factor of surprise or unforeseen develop-
ments in this great war. That factor may yet have an
important effect upon the duration of the struggle.

UNITED STATES AND FOREIGN LOANS

That the United States government should lend its
credit to the Allies to the extent of $1,000,000,000 was
the suggestion made recently by W. P. G. Harding,
governor of the Federal Reserve Board. He was not
speaking in an official capacity but speculation at once
arose as to how far his views represented those of the
Federal Reserve Board and of the government. The
opinion is gaining ground in the United States that
financial assistance will constitute that country’s first aid
to the Allies. The Federal Reserve Board has shown a
distinct change of heart since its famous warning in
October regarding foreign securities. There was later
a disposition to co-operate to a greater extent with British
and Allied financiers. With the entry of the United
States into the war, liberal credits will be advanced by
that country to the Allies.

If Mr. Harding’s plan is carried out it would
probably take the form of a bond issue by the United

Volume 358.

States government for the amount named and the transfer
of the proceeds to the Allied governments’ balances in
New York, on the security of the bonds of those nations.
Such a procedure, placing the credit of the United States
behind that of the Allies, should enable them to obtain
funds in the Republic at a much lower figure than that
at which they are now able to borrow. Estimates of the
rate at which the United States government could borrow
$1,000,000,000 ranged between 3 and 4 per cent., 3%
per cent. being the figure generally favored.

Bankers and investors in the United States are now
realizing the importance of foreign credits. No better
way can bé devised for the use of that country’s large
gold holdings, than as a basis for foreign loans and the
extension of foreign trade. The splendid credit of Great
Britain and France before the war was a direct result of
the policy which induced those nations to finance weaker
countries and to promote their development, either by
direct loans or by necessary credit extensions. London
and Paris became international financial centres and ob-
tained a commanding place in the world’s trade.
Throughout the war, despite its heavy burdens, Great
Britain continued to follow this policy. It has loaned
vast sums to its Allies and overseas dominions, This will
be of great value in trading relations after the war.
British credit has passed successfully the severest financial
test any nation could have had. British credit stands
unsullied.

. The United States now has an unique opportunity to
establish itself as a more important financial centre. The
Guaranty Trust Company, of New York, expresses the
proper view of the situation, in saying: ‘‘“We have the
capital and the credit; and if the policy of making wise
foreign investments, which England followed to her de-
cided advantage, be adopted by the United States, a for-
ward step will be taken in making our country a creditor-
nation and a power both in world finance and international
trade. Investment in government offerings of nations,
with a long-sustained record for thrift, prosperity and
honor, ‘have behind them a guarantee that all financial
experience approves and sanctions. The sacrifice and
discipline of war have served to increase thrift, create
greater efficiency and develop new resources. The: con-
tinuation of this experience may confidently be expected.”’

ONTARIO SIZINC UP BOND MARKET

Officials of the Ontario government are feeling the pulse
of the market with a view to the flotation of a domestic loan
of $5,000,000. This issue will be made in connection with
the repurchase of Ontario’s securities now held in Great
Britain and their refunding here and in the United States.
What success is attending the provincial government’s in-
quiries is not known, but the heavy Ontario subscriptions to
the recent war loan and prospect of another war loan in
September may make it advisable to market Ontario’s bonds
in the United States.

Hon. Senator George Gordon, North Bay, has been elect-
ed a director of the Excelsior Life Insurance Company. Sena-
tor Gordon is president of the George Gordon Company,
Limited, director of the Abitibi Power and Paper Company,
Limited, and the Young Company, Limited, North Bay.

Mr. B. W. Greer is president of the Vancouver Board of
Trade for the current vear and the other officers are: Vice-
president, Mr. P. G. Shallcross; secretary, Mr. W. A. Blair;
council, Messrs. W. H. Malkin, W. J. Blake Wilson, C. E.
Tisdall, N. Thompson, C. Spencer, G. Blair, G. H. Cottrell,
E. W. Hamber, Wm. Godfrey, R. Kerr Houlgate, F. W. Peters,
and G. Kidd. A ‘ ‘

STANDARD BANK’'S NEW GCENERAL MANACER

Mr. Charles H. Easson has been appointed general
manager of the Standard Bank of Canada, filling the vacancy
caused by the death of Mr. George P. Scholfield. Mr. Easson
has had a long banking experiefce, and in 1912 became
general manager of the Bank of New Brunswick, a position
he held until the amalgamation of the Banks of Nova Scotia .
and New Brunswick in 1913. After the wunion he became
Toronto manager of the Bank of Nova Scotia, in which
capacity he remained until the fall of 1916.

In 1916 he left the Bank of Nova Scotia, this time to be-
come vice-president and treasurer of Brown’s Copper and
Brass Rolling Mills, Limited, of Toronto. This position he
has now resigned. He is well and favorably known, especially
in Ontario and the maritime provinces and is held in high
esteem by his fellow-bankers. ‘

Mr. Herbert G. Wilson, K.C., Winnipeg, has been appointed
to succeed Mr. W. H. Curle as commissioner to administer the
Workmen’s Compensation Act. Mr. Curle will leave for Mont-
real about April 1, and will take up the position of general
solicitor of the Canadian Pacific Railway system. He will be
directly under Mr. E. W. Beatty, general counsel for the
company.
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BANK OF MONTREAL

Established 100 Years (1817-1917)

Capital Paidup - - - - $16,000,000

Rest - - - - $16,000,000
Undivided Profits $1,414,423
Total Assets - - - $365,215,541

BOARD OF DIRECTORS:

Sir Vincent Meredith, Bart., President
C.B. Gordon, Esq., Vice-President

R. B. Angus, Esq. A. Baumgarten, Esq.
E. B. Greenshields, Esq. H. R. Drummond, Esq.
Sir Willlam Macdonald D. Forbes Angus, Esq.
Lord Shaughnessy, K.C.v.0. Wm. McMaster, Esq.
C. R. Hosmer, Esq. Capt. Herbert Molson

Harold Kennedy, Esq.

Head Office: MONTREAL

General Managee—Sir Frederick Williams-Taylor, LL.D.
Assi t G | Manag A. D. Braithwaite.

{ Throughout Canada and Newfoundland

Also at London, England
And New York, Chicago and Spokane in the
United States

Branches
and Agenecies

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.0., LL.D., D.C.L., President

JOHN AIRD General Manager

H. V. F. JONES ... .. Assistant General Manager

Over 375 branches throughout Canada and in the United
States, England, Mexico and Newfoundland.

NEW YORK ACENCY—16 Exchange Place
Francis, Kemp & Stephenson, Agents.

LONDON, ENCLAND, OFFICE—2 Lombard 8t., E.C.
C, CAMBIE, Manager

MEXICO BRANCH—Avenida San Francisco, No. 50
D. MUIRHEAD, Manager

ST. JOHN’'S, NEWFOUNDLAND
8. 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
I 1855

BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

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

Savings and Private Accounts

SAVINGS and household accounts invited. Joint
accounts opened when required for two or more

persons, any one of whom may deposit or withdraw

money. Interest is paid on balances.

Banking Accounts opened for Societies, Lodges, Trustees,

Executors, or for private purposes.

Directors

W O OO BRI AN . r R T S ke nik ot President
S BRI RRBON (e i b s s s S hh b e %o e s Csa Vice-President

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

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
13 CHICAGO-FIRST NATIONAL BANK

IMPERIAL BANK

OF CANADA
DIVIDEND No. 107

Notice is hereby given that a Dividend at the
rate of twelve per cent (127,) per annum upon the
paid-up Capital Stock of this Institution has been
declared for the three months ending 30th April,
1917, and that the same will be payable at the
Head Office and Branches on and after Tuesday
the 1st day of May next.

The transfer books will be closed from the
16th to the 30th April, 1917, both days inclusive.

The annual meeting of the shareholders will
be held at the Head Office of the Bank on Wed-
nesday, 23rd May, 1917. The chair to be taken
at noon.

By order of the Board,
E. HAY, General Manager.

Toronto, 21st March, 1917.
78
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

The following table, compiled for 7/he Moneiary Times,
gives the bank loans to municipalities since January, 1914, to
February, 1917 :—

1014. 1915. 1916. 1917.
January .... $20,301,620 $35,052,805 $32,015,371 $24,487,272
February 30,372,854 38,437,003 35,140,015 26,121,324
vl 31,800,843 41,227,449 38,040,462  ........
T s AP 30,168,812 43,031,300 44,371,050  ........
L TR 33,680,577 43,048,430 43,924,036  ........
e 37,260,571 46,880,816 0 T e o A I
ALy oo e s 36,372,334 44,020,446 42,385,000  ........
Wugust o 30,664,534 46,020,730 ot v i S R
September 44,338:873 43,928,331 A 908,748 T
October ... .. 47,316,076 45,682,230 37,613,530  ........
November 44,700,055 41,004,550 32,045,063  ........
December 38,256,047 30,878,028 24,056,707  ........

Waterloo, Ont.—Messrs. Brent, Noxon and Com'pany have
been awarded an issue of $1,811 6 per cent. 15-instalment
bonds.

§t. Francois Xavier R.M., Man.—The taxpayers are to
vote on a by-law to issue $55,000 5% per cent. 30-year bonds
on April 3rd.

Leamington, Ont.—Messrs. C. H. Burgess and Company
were the successful tenderers for the $49,174 6 per cent. 15-
instalment bonds. The bids were:—

C. H. Burgess and Company ..............« $49,742
Brent, Noxon and Company ............... 49,6209
A. E. Ames and Company .....ccceeseesiois 40,214

Winnipeg, Man.—The liabilities of the Greater Winnipeg
Water District are shown in the annual report as follows :
$1,283,112 4% per cent. inscribed stock; $3,500,000 5
per cent. s-year temporary bonds; Bank. of Montreal,
bills payable, secured by treasury bills $400,000; sundry
creditors, $485,000; contractors’ tender deposits, $500,056.
The reports have been audited by Messrs. Ronald Griggs and
Company, chartered accountants, Winnipeg.

Cochrane, Ont.—For the issue of $40,000 5 per cent. 30-
instalment bonds, the tender of the Canada Bond Corpora-
tion was successful. The bids, all from Toronto houses,

were :—
Canada Bond Corporation  ........cceivuyee $37,752
Brent, Noxon and Company .......... . 0. 37,626
R. C. Matthews and Company ............ 37,501
C. H. Burgess and Company .:......... J.v 237383
e Lo 128 P ) SR e S G R s TR 37,016
A FoAmes and Company . iu il dnlioiin 36,008
(. A, Stimson and COMPANY s o saneades 36,820

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

School Districts.—Mount Carmel, $500, 10-years, not ex.
8 per cent. annuity. Official trustee, J. Androchowicz, Vonda.
This issue is being sold by the local government board; Traf-
ford Park, $1,600, 10-years, not ex. § per cent. annuity. C.
W. James, Fusilier.

Rural Telephone Companies.—Woodside, $9,300, 15-years,
not ex. 8 per cent. annuity. Chas. Wells, Gravelbourg; Steel-
man, $11,800, 15-years, not ex. 8 per cent. annuity. John
Ehry, Steelman; Tantallon, $8,000, 15-years, not ex. 8 per
cent. annuity. W. C, Paynter, Tantallon; Pambrum, $21,500,
15-vears, not ex. 8 per cent. annuity. A. C. Hogg, Pambrum
East Milden, $14,000, 15-years, 63 per cent. annuity. E. A.
Goodwin, Milden.

The following is a list of bonds reported sold by the local
government board :—

School District.—Leggott, $1,6od. H. O’Hara and Com-

pany, Toronto.

Rural Telephone Companies.—Riverhurst, $1z,000. W.
L. McKinnon and Company, Toronto; Odessa, $1,400. W.
L. McKinnon and Company, Toronto; Maryfield, $1,100.
Nay and James, Regina.

-
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INVESTMENTS AND THE MARKET

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

STEEL COMPANY OF CANADA

The satisfactory report of the Steel Company of Canada
shows that, after deducting charges for repairs, maintenance
and improvements and providing for war tax for the years 1913
and 1916, the net profits were $5,021,391. These were dealt
with in the following manner: Interest on bonds, $525,819;
deferred dividends on preferred stock for two quarters of
1915, . $227,370; dividends on preferred stock for the year
1916, $454,741; distribution on ordinary shares for the vear
1916, $460,000; reserve for bond sinking fund, $165,454; re-
serve for depreciation, $601,624; transferred to betterment
and replacement reserve, $953,526; credited to profit and loss
account, $1,632,855; total, $5,021,301. The amount now
standing to the credit of profit and loss is $4,647,497.

The company’s balance sheet shows'assets aggregating
$.38,.178.,921, current assets amount to $12,385,4092, current
liabilities are shown as $2,806,719, and the reserves total
$3,1106,104.

. The following survey of the company’s financial results
since 1910 is of interest and shows the development of this
progressive concern :—

4 Depreciation Interest Preferred Surplus fof Total
year. Profits. account. on bonds. dividends. year. surplus.
1910 ... $ 783,665 $ o407t $ 206,305 $ 227,371 $ 245018 $ 245,018

1911 cess 1,373,523 100,000 442,100 454,741 337,081 583,600
1912 vees 1,547,030 150,000 465,326 4545741 476,972 1,060,572
1913 1,640,311 137,500 480,000 454,741 511,031 1,571,603
6,804
(T Rl A {5”:8”} 6,804 521,138 227,371 * 313,172 1,258,430
19I5 «ees 3,230,452 400,000 531,000  ** 454,041 1,756,211 3,014,641
1016 .... 5,021,301 601,625 525819 t 682,111 1,632,856 4,647,497
$14,142,695  $1,500,000  $3,171,688  $2,055,817  $4,647,497
$Six months.
*Deficit.
**This includes two ‘deferred quarterly dividends 1914 amounting to
: ?232.370-50-
tThis includes two deferred quarterly dividends 1915 amounting to
$227,370.50.

At December 31st, 1016, there are no dividends in arrears.

The allotment to the bond sinking fund was $88,500 in
1915 and $165,454 in 1916. In 1913 $56,738 was set aside for
dismantling Sunnyside works, and in 1911 the sum of $39,000
for underwriting loans, and in 1914 $104,475 for a similar
purpose. During the past vear dividends on common stock
took $460,000 and $053,526 was allotted to a betterment and
replacement reserve.

Mr. R. Hobson, president, in his remarks, drew attention
to the difficulties which Canadian industrial concerns have
to surmount. He said the company’s plants were fully occu-
pied, but like all other companies, the Steel Company were
hampered by the shortage of laber, and the difficulty of get-
ting delivery of raw materials, supplies, etc., from firms who
have also experienced labor shortage, and by reason of the
congestion on the railways.

Maple Leaf Milling Company.—A dividend of 2% per
cent. has been declared on the common stock.

Marcus Loew’s Theatres, Limited.—The directors have
declared the regular dividend at the rate of 7 per cent. on the
preferred stock and the common stock has been placed on a
7 per cent. basis. One dividend of 6 per cent. was paid on
the common stock last year.

A. Macdonald Company.—A stock transfer and registration
office has been opened in Montreal in compliance with the
listing requirements of the Montreal Stock Exchange. This
office was closed as a measure of war economy. The Mont-
real Stock Exchange took steps to strike the stock from the
liSt \

Black Lake Asbestos and Chrome Company.—On March
1st, the company resumed interest on its income bonds at the
rate of 4 per cent. per annum, which are virtually first mort-
gage bonds, as thev are the onlv issue outstanding. This
vear, owing to practically all its old contracts having expired,
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The Bank of British
North America

INCORPORATED BY ROYAL CHARTER

The Court of Directors hereby give notice that
a dividend of 4o shillings per share, less Income
Tax, will be paid on the 6th April next to the
Proprietors of shares registered in the Dominion of
Canada, being at the rate of 7 per cent. per annum
for the year ending 3oth November last.

The dividend will be paid at the rate of exchange
current on the 6th day of April next, to be fixed by
the Managers.

No transfers can be made between the 23rd
instant inclusive and the 5th proximo, inclusive, as
the books must be closed during that period.

By order of the Court of Directors.

JACKSON DODDS,
Secretary.

5 Gracechurch Street, London.
6th March, 1917.

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wn. MoLsON MACPHERSON, President. S. H. EwiNg, Vice-President
€o. E. Drummond Wm. M. Birks F. W. Molson
W. A. Black E. J. Chamberlin
EpwarDp C. PrATT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont.
Camrose 1 Market . QueenSt. W, °° Market&Harbor
Edmonton James& Barton ' WestToronto ‘' St. Henri
Lethbridge Hensall Trenton ‘' Maisonneuve
BRITISH cOoL. Highgate Wales | Waterloo ' Cote des Neiges
UMBIA Iroquois Williamsburg ‘““St. Lawrence
Revelstoke Kingsville Woodstock .. .. Boulevard
Vancouver Kirkton Zurich .. Cote St. Paul
*“Rast End Kitchener QUEBEC . Park & Bernard
TOBA Lambton Mills Arthabaska . Montreal, West
MANITOB London Bedford Tetreaultville
Winnipeg Lucknow Chicoutimi Pierreville
Portage Av.  Neaford Cowansville Quebec
ONTARIO Merlin Drummondville " Upper Town
Alvinston Morrisburg Foster Richmond
Ambherstburg Norwich Fraserville Roberval
Aylmer Ottawa and Riviere du Sorel
Belleville Owen Sound Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton St. Ours
Chesterville Ridgetown Lachine St. Thérese de
Clinton Simcoe Matane ° Blainville
Delhi Smith's Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Exeter | Forest St. Thomas st JaTes St. Victoriaville
Formosa ** Bast End 'St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo

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

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

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

1 made in all Parts of the Dominion, and returns prompt!
co“cctlons remitted at lowest rates of exchange. Commer%ia)i
lstters of Credit and Travellers’ Circular Letters.issued available in all
parts of the world.

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

G. S. CAMPBELL J. WALTER ALLISON
HECTOR MCcINNES HON N. CURRY
JAMES MANCHESTER W. W. WHITE, M.D.
S. J. MOORE W. D. ROSS

Hon. M. C. GRANT

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruaswick
7 in Prince Edward Island 10 in %xebec
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

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

Wesleyville

IN WEST INDIES

Havana, Cuba San Juan, Porto Rico.

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N.B.A.,, New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First and Security National
Bank, Minneapolis; First National Bank, Seattle.
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the company is able to take full advantage of the demand
and prices ruling, and have contracted for the sale of most
of their estimated output of 4,000 tons at satisfactory prices.
There has been some activity in these bonds recently at ad-
vancing prices.

The annual report of the company showed among current
assets totalling $180,830, Anglo-French bonds $47,786, Do-
minion of Canada war bonds $29,222 and cash $29,051.

National Brick Company.—The management of this com-
pany has been assumed by Mr. H. R. Trenholme. The former
manager, Mr. P. S. McKergow, is understood to have em-
barked on a new brick proposition in the neighborhood of
the Delson Junction plant of the National Company.

The annual meeting of the National Brick Company is
to be held on April 16, and the usual proxy blanks have been
sent to the shareholders in the name of Mr. J. N. Green-
shields, the president, or failing him, Mr. J. W. Pyke.

pominion Power and Transmission company.—The earn-
ings of the company for the two months ending February 28,
1917, compared with the same period last vear, show the fol-
Jowing changes:—

Increase
1917. 1916.  or decrease.

L AR G R S $453,200 $420,503 + $32,030
RXDENSEs o hdnn He 244,402 222,704 + 21,608
$208,707 $107,850 + $10,038

Main and renewals ... 28,800 32,478 — 3,660
$170,088 $165,380 + $14,608

Bond interest ........ 73,606 70,250 + 3,440

$106,202 $ 05,130 + $11,162

International Nickel Company.—This company, accord-
ing to interests in close touch with the affairs of the company,
for the vear ending March 31 will show earnings of more
than $8.25 a share on the company’s common stock, says the
Wall Street Journal.

Of late earnings have been running at the rate of ap-
proximately $10 a share. It is expected that the increase in
the price of nickel, recently announced, will enable the com-
pany to show an additional $2 a vear earned on its common.

With the construction of the new Canadian smelter, which
will be completed in the latter part of the year, the com-
pany’s capacity should be increased from 60,000,000 pounds to
80,000,000 pounds per annum, or 33% per cent. If earnings
increase proportionately, it would mean about $16-a share for
Nickel common. The next dividend on International Nickel
common is payable June 1. As in the past it has been the
custom of the company to pay a larger dividend for the last
quarter of the year than for the preceding three quarters,
stockholders would seem to stand a good chance of receiving

. more than $1.50 a share at that time.

Provincial Paper Mills Company, Limited.—This com-
pany, which recently placed its $2,481,300 common stock on a

4 per cent. dividend basis, has net earnings available for

dividends of $416,504 for the year ended December 3ist last.
Allowing for a year’s dividend on the preferred 'stock, the
balance was equal to 12 per cent. earned on the common
shares. After all dividend payments for the year the com-
pany carried forward $278,818.

The company owns mills at Mille Roches, Thorold and
Georgetown, in Ontario. These were formerly operated sep-
arately as the St. Lawrence Paper Mill, the Montrose Paper
Mill and the Barber Paper and Coating Mills, respectively.
The provincial company, which is headed by Mr. I. H. Wel-
don, of Toronto, was originally formed as a holding concern,
but a vear ago acquired the controlled properties- outright,
The company made application for listing privileges on the
Montreal Stock Exchange, and some interest has developed
in its securities in the past few months. The company’s as-
sets total $5,124,466.

A. McDonald Company.—The profits of the com-
pany for the year 1916, after deducting operating charges,
interest, and making provision for bad and doubtful debts,
and depreciation, totalled $219,015, an increase over 1915 of
$64,475. From these earnings was deducted an amount of
$02,168, depreciation on real estate, leaving the net profits
8126,847. These were distributed as follows: Special reserve
account, $53,004, bringing this'account to $100.177 3 deferred
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charges and ordinary expenses, $21,578; Dominion bond debt
reserve, $47,305, bringing the account to $172,305; writing
off book value canning shares, $5,000; a total of $126,847.

The company’s assets total $6,054,487, and are as follow:
Fixed assets, $975,004; current assets, $2,645,214; other as-
sets, $222,546; goodwill, trade marks, $3,111,722. The lia-
bilities are: Bank loans, $1,503,500; notes and | ac-
counts, $283,171; total current liabilities, 81,786,671 ;
special reserve, $146,173; reserve (Dominion Bond Company),
$125,000; merchandise reserve, $2,005; surplus, $126,817;
total surplus account, $4o01,015

HOW NEW BRUNSWICK TIMBER SELLS

A sale of New Brunswick crown lands was recently held
at the department of lands and mines, and some spirited
bidding resulted when five lots were offered for sale. Each lot
brought more than the upset price. Mr. A. R. Slipp, of Fred-
ericton, N.B., purchased a timber berth of two square miles
on the east of the Penniac River, York county, for $40 per
mile. A lot of two square miles, situated east of Magagua-
davic River, was sold to Mr. Robert H. Little for $150 per .
mile, and two lots, one of three square miles, and - situated
east of Queens—Westmoreland county line, and another of
four and a half square miles, situated west of Queens—West-
moreland county line, were sold to Mr. W. G. Fenwick, who
at present holds the lease. The first of these lots was bid
in at $180 per square mile and the second at $295 per square
mile after some strong bidding. The last lot sold produced
some of the most spirited bidding of the sale and was bid
in by Sayre and Holly for $301 per square mile. This lot is
situated at the head of Borth Forks, Canaan River, and was
formerly leased to Mr. W. G. Fenwick. :

CARRIED $90,000 LIFE INSURANCE

An_estate, valued at -$1,045,233, and consisting largely
of life insurance, stocks and bonds, is disposed of by the will

‘of the late Denis Murphy, Ottawa. Mr. Murphy’s firm belief

in the benefits of life insurance had practical support in the
fact that he carried policies aggregating $90,000 insurance
on his life. :

According to the inventory of his estate, he possessed
3,120 shares of the stock of the Ottawa Traction Company,
valued at $249,600, and 3,773 shares of the Shawinigan Water
and Power Company, valued at $452,760. He owned 2,017
shares in Civic Investment and Industria)l Company, worth
$163,377; 1,013 shares in the Canadian Pacific Railway,
valued at $156,002; 1,344 shares in the Brunette Sawmill
Company, valued at $134,400; 1,501 preferred shares in Can-
ada Cement Company, valued at $135,000; 895 shares in the
Bank of Ottawa, worth $179,000; 10 common shares of the
Canada Cement Company, worth $630; 422 shares of the
Ottawa Transportation Company, worth $33,760; 600 shares
in the Laurentide Power Company, valued at $30,000; 188
shares of Pennsylvania Water and Power Company, worth
$14,300; 184 shares Ottawa Light, Heat and Power Company.
$16,560; 168 shares Ottawa Car Manufacturing Company,
$23,520; 40 shares C. C. Ray Coal Company, $4,000; 55
shares Consolidated Coal, $5,500; also shares in the follow-
ing companies and clubs: General Supply Company of Can-
ada, Laval Electric Company, Capital Trust Corporation,
Plenaurium Mines, Abbey [Effervescent Salt Company, La
Rose Consolidated Mines, Nipissing Mines Company, Con-
naught Park Jockey Club, Country Club of Ottawa, Portland
Club, Shawinigan Aréna Company, Rideau Skating Rink,
Ottawa Hunt Club, Three Rivers Traction Company, A. E.
Rea Company, & 3

" The total value of the bank and other stocks of the late
Mr. Murphy was $1,611,683.50. He owned bonds worth $167,-
505 in the following companies: Laurentide Power Company,
$85,000; Cedars Rapids Manufacturing and Power Company,
$82,105; and Royal Ottawa Golf Club, $400. His house and
land at 254 Metcalfe Street were valued at $26,300; book
debts, $44,107.33; and miscellaneous assets, $5,500. Mr,
Murphy carried insurance on his life valued at $90,300.

I

Mr. W. M. Moore has been appointed Toronto manager
of the Monarch Life Assurance Company, Winnipeg, with
offices at 408 Roval Bank Building.
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The Dominion Bank

HEAD OFFICE TORONTO

Sir Epmu~np B. OsLer, M.P., W. D, MATTHEWS,
President Vice-President

C. A. BOGERT, GENERAL MANAGER

The London, England, Branch
Of the Dominion Bank at 73 Cornhill, E.C,

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

Quarterly Dividend Notice No. 106

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this ‘Bank has this day been declared for the
quarter ending April 30th, 1917, and that the same will
be payable at the Head Office in this City and its Branches
on and after TUESDAY, the, lst day of May, 1917, to
Shareholders of record of the 21st of April, 1917.

By order of the Board,
J. S. LOUDON,

Assistant General Manager
Toronto, March 22nd, 1917.

THE

RoyaTEank of Canada

INCORPORATED 1869

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

Capital Pald<gp.. .. ... fsdiii 12,900,000
Reserve and Undivided Profits.... 14,300,000
BOtRl ABEOLS ;.- o e 270,000,000

HEAD OFFICE, MONTREAL

Sir H. S. HoLr, Pres. E. L. PEASE, V. Pres, and Man,. Dir.
C. E. NemnLL, General Manager,

360 Branches in Canada and Newfoundland.

Thirty-three Branches in Cuba, Porto Rico, Dominican
Republic, Costa Rica and Venezuela.

BRITISH WEST INDIES

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

ST. KITTS—Basseterre

TRINIDAD-—Port of Spain and San Fernando.

BRITISH HONDURAS-—Belize.

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

LONDON, ENGLAND

Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY

Cor. William and
Cedar Streets.

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

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES,

(ESTABLISHED 1817)

AU

PAID UP CAPITAL - - ¢ .
RESERVE FUND - - .
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1916

$ 18,526,600.00
13,625,000.00
18,526,600.00

$ 50,678,200.00
$277,488,871.00

J. RUSSELL FRENCH, General Manager

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

HEAD OFFICE: CEORCE STREET, SYDNEY.

The Bank transactsevery description

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.

Aornrs: BANK OF MONTREAL, ROYAL BANK OF CANADA

The London City and Midland
Bank Limited

HEAD OFFICE: 5 Threadneedle St., LONDON, E.C. 2.
Foreign Branch Office: 8 Finch Lane, London, E.C. 3.

Subscribed Capital
Paid-up Capital
Reserve Fund

.. $114,739,020
$23,903,960
$20,000,000

Deposits (31st Dec., 1916) .. $873,103,620
Cash Reserve .. $239,868,430

Sir EDWARD H. HOLDEN, Bart., Chairman.

THE

Weyb;;li Secu;a Bank

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

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

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager
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NEW INCORPORATIONS

Thirty-five Charters Granted, including Four with
Capital of $1,000,000 and Over

Canada’s new companies incorporated this week number
35. The head offices of these companies are located in four
provinces. The total capitalization amounts to $10,176,000.

The largest companies are:—

Kirkland-Townsite Gold Mines, Limited ......... $2,000,000
Montreal Transportation Compa.ny., Lamited ... 4,000,000
Peahil Gold Mines Company, Limited ...... S el E 4 BOD000

* Western Provinces Mortgage Company, Limited.. 1,000,000

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

. No. of :

Province. companies. Capitalization.
L L R RS R e S o 14 $ 3,178,000
RIS e T o s Ml s ey it 10 4,323,000
British Columbia ...cv.veeus 5 115,000
1 o IR e ) R N 6 2,560,000
35 $10,176,000

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

Vernon, B.C.—W. R. Megaw, Limited, $50,000.

New Westminster, B.C.—Hopkins Boiler Works, Limited,

" $10,000.

Hanover, Ont.—Hamels, Limited, $40,000. A. Hamel,
W. D. Hamel, Catherine Hamel. 5

wiley’s Spur (near Hall Post Office), B.C.—Clearwater
Shingle Company, Limited, $20,000. e

Peterborough, Ont.—]. J. Turner and ' Sons, Limited,
$250,000. J. J. Turner, R. H. Turner, A, W. Turner.

Berthierville, Que.—Dominion Blank Book Company,
$75,000. L, A. David, L, P, Crepau, S, H. R. ‘Bush.l ;

Tuxedo, Man.—The Wilson 'l‘rz}dmg Company, Limited,
$10,000. J. J. Wilson, J. W. A. Baird, R. B. Kilbourne.

woodstock, Ont.—Woodstock Produce Company, Lim-
ited, $40,000. M. P. Glavas, E. G. Killing, S. G: McKay.

Renfrew, Ont.—The Ba'sam Hill Telephone Company,
Limited, $1,000. A, Dunfield, W. H. Hodgins, W. A. Wilson.

London, Ont.—The London Smelting and Refining Com-
pany, Limited, $45,000. J. Harris, Dora Harris, Myer Harris.

Maisonnéuve, Que.—Montreal Last Company, Limited,
$45,000. A. C. Casgrain, E. M. McDougall, P. F. Casgrain.

Oshawa, Ont.—The Pre-Cast Concrete and Supply Com-
pany,. Limited, $50,000. T. P, Parker, T. B. Mitchell, M. F.
Smith.

Vancouver, B.C.—Coal Harbor Shingle Company, Lim-
ited, $25,000; Pacific Coast Development Company, Limited,
$10,000.

Admaston Station, Ont.—The Admaston Rural Telephone
Association, Limited, $2,000, R. W. Brown, J. W. Box, R.
J. Ferguson. X : : !

Haileybury, Ont.—Kirkland-Townsite Gold Mines, Lim-
ited, $2,000,000. W. A. Gordon, F. A. Day, Edna M. Reilly;
Anglo-Kirkland Gold Mines, Limited, $500,000 W. A. Gor-
don, F. A. Day, Edna M. Reilly. e

Quebec, Que.—The Quebec Curling Club, Limited, $20,-
o000, A. Veasy, Wm. Lambton, T. L. Brodie; Quebec Pas-

* senger and Elevator Company, Limited, $50,000. J. M. Mc-

Carthy, J. P. Cantin, F. S, Lee. o

Winnipeg, Man.—Alaska Fur Company, Limited, $5,000.
J. T. Maloney, M. Fred, Leah Fred; Canadian Commission
Company, Limited, $40,000. F. B. Knapp, F. A. Bennett,
E. R. Gurney; Provincial Produce Company, Limited, $5.-
000, Lana Calop, D. Calop, P. S. Rogers; Reahil Gold Mines
Company, Limited, $1,500,000. G. E. Horton, C. G. Stewart,
J. Reckman; Western Provinces Mortgage Company, Lim-
ited, $1,000,000. G. L. Lennox, S. J Rothwell, A. C. Camp-
bell. / ;

Toronto, Ont.—Border Towns Holding Company, Lim-
ited, ®50,000. J. M. Bullen, J. H. Fraser, H. L. Steele;
Mines Company, Limited, $10,000. N. Highee, C. L. _thtle,
W. R. Van Denmark; the Rawden Pump Company, Limited,

‘$40,000. G. H. Sedgewick, J. Aitchison, D. McArthur; Lion

Locks, Limited, $50,000. A. T. Maher, J. B. O'Brien, T. S.

Volume 58.

H. Giles; the Presbyterian Church Association Publishing
Company, Limited, $100,000. Rev. T. Eakin, Rev. A. Rob-
ertson, M, Lash.

Montreal, Que.—De Pierre, Limited, $48,000. C. T. de
Pierre, W. V. Giffen, J. A. Deseve; H. M. Paquette, Limited,
$20,000. R. T. Mullin, A. L. Bonin, J. Charlebois; Pearce
Motor Company, Limited, $20,000. G. H. Pearce, H. Mackay,
A. S. Taylor; Monroe Clothes, Limited, $40,000. L. A.
David, L. P. Crepeau, S. H. R. Bush; Montreal Transpor-
tation Company, Limited, $4,000,000. W. K. McKeown, L.
Choquette, G. E. Chart; the Schooner ‘‘Romaine,”” Limited,
$5,000. G. W, MacDougall, L. Macfarlane, W. B. Scott.

HOW WAR LOAN IS ALLOTTED

Subscriptions to the recent war loan totalled $266,748,300,
announced Sir Thomas White, finance minister, on Tuesday.
This included $60,000,000 from the chartered banks and $18,-
121,000 represented conversions of the 1925 loan. The amount
of debenture stock surrendered in payment of subscriptions
is $5,083,000.

These figures are very close to the estimates of 7 4e Mone-
tary Times, which predicted total subscriptions of at least
$260,000,000 and ‘‘even that gratifying total may be exceeded.’’
Conversion of the 1925 loan was put at not less than $13,-
500,000, and it was also estimated that the greater part of
$8,500,000 debenture stock issued, would be converted.

There were 40,800 subscribers to the loan and subscrip-
tions of less than $25,000 accounted for a total of $82,880,000.
The allotment of subscriptions will be on the following basis,
which is compared with the allotments in the previous loan :—

Subscriptions of This Loan Previous Loan
$ 38,000 whavovens In full. In full.
From $25,000 to
$100,000 +esvanns First $25,000 in full; re- First $25000 in full; re-

mainder 8o per cent. mainder 3o per cent.

From $100,000 to

$1,000,000 +sa0oe Of first $100,000, $25,000 in  Of first $100,000, $25,000 in
full, remainder 8o per full, remainder 30 per
cent.; above $100,000, 70 cent.; above $100,000, 40

per cent, per cent,
In excess of $1,-
Q00,000 + b sune Of the first $1,000,000, $25,- Of the first $1,000,000, $25,-
ooo in full, and remainder ooo in full, and remainder
70 per cent.; above first 40 per cent.; above -first
$1,000,000, 45 per cent. $1,000,000, 26 per cent.

How the allotments work in the case of the two loans is
shown below :—

Receive an average of

Subscriptions of This loan. Previous loan.
$25,000 to $100,000 ....... ... 88% 58 7-10%
. $100,000 to $1,000,000 ....... 4% 40 A
Over 1,000,000 it B o 312-5 %

BIC LIFE INSURANCE POLICIES

Several Canadian companies are interested in the large
life insurance policies just placed on the lives of Mr. J. P.
Morgan and Mr. Henry P. Davison, of New York. Mr.
Henry P. Davison, a partner in the banking firm of J. P.
Morgan and Company, has applied for an additional $1,000,-
oo of life policies, thus bringing his life insurance up to
$2,000,000. Mr. Harold Pierce, a general agent in Philadel-

phia for the New York Life Insurance Company, who had

written the $2,500,000 insurance policy on the life of Jo
Morgan, referred to in 7'he Monetary Times recently, has also
written Mr. Davison’s life insurance. The risk on Mr. Davi-
son’s life will be distributed among several insurance com-
panies, as was done in the case of Mr. Morgan’s policy; the
latter was said to be the largest ever written on this continent.

Large life insurance policies are being taken out by
wealthy men in the United States because they afford a pro-
tection against a depletion of estates thiough taxes in event
of war, as well as constituting an offset to the inheritance
tax their estates will be called upon to pay at their death to
both the State and Federal governments. A further reason
for the taking out of large insurance policies is that they pro-
vide ready cash from which their estates could be settled
without the necessity of disturbing any investments. :

In the two cases noted above, the risks were distributed
among a number of companies. On the Morgan policy, the
Canada Life Assurance Company, Toronto, participated to
the extent of $200,000, and the Sun Life Assutance Company,
Montreal, $s50,000. Several Canadian companies will prob-
ably participate in the Davison policy.
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c ORIGINAL
CHARTER

UF ANADA 1854

Branches and Connections

throughout Canada

Head Office and Nine
Branches in Toronto

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

78 Church Street

Cor. Queen West and Bathurst
Cor. Queen Bast and Ontario

Cor. Bloor West and Bathurst
236 Broadview, Cor. Wilton Ave.
1871 Dundas St., Cor. High Park

1220 Yonge Street Subway, Cor. Ave.

Alcorn Ave.

Exhibition Camp, Exhibition Park

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLisHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
PRIA VO e liinvins iy 1,000,000 5,000,000
vUneallod  .ovionnidne 4,000,000 20,000,000
Reserve Fund ........... 700,000 3,500,000
Head Office EDINBURCH

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

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

o

THE

BANK OF OTTAWA

ESTABLISHED 1874

Capital Paid Up, $4,000,000. Rest and Undivided
Profits, $4,868,179. Total Assets over $55,000,000.

Head Office

OTTAWA, Canada
Board of Directors

HON. GEORGE BRYSON, President; JOHN B.FRASER, Vice-Pres.

SIR HENRY N. BATE
RUSSELL BLACKBURN

SIR HENRY K. EGAN
B. C. WHITNEY

. M. FINNIRE, General Manager,

ALEXANDER MACLAREN
DENIS MURPHY

HON.SIR GEORGE H. PERLEY
GEORGE BURN

W. DUTHIR, Chief Inspector.

H, V. CANN, Assistant General Manager.
Interest bearing Deposits received at all of the Bank's 97

Branches. 52

THE STERLING B:N_l(-]

OF CANADA

This institution has set out to achieve a ser-
vice that is complete—judged by the very highest
banking standards.

Head Office
King and Bay Streets, Toronto 1

ESTABLISHED 1885

Union Bank of Canada

Head Office -

Paid-up Capital
Reserve - -

Total Assets (Over) . . .

WINNIPEG

$ 5,000,000
3,400,000
109,000,000

BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICE

Vice-Presidents, R,

W. R. Allan, Bsq.
G, H. Balfour, Esq.
Hume Blake, Esq.
M. Bull, Esq.

President, JOHN GALT, Esq.
T. RILEY, Bsq.;: G. H. THOMSON, Bsq.

Major-GeneralJohn W. J. S. Hough, Esq.,K.C.
Carson, C.B. F. B. Kenaston, qu
B. B. Cronyn, Esq. R. O. McCulloch, Esq.
E. L. Drewry, Esq. Wm. Shaw, Bsq.

8. Haas, Esq.

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

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

at that Branch.

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

The Bank, having over 305 Branches in Canada,
extending from Halifax to Prince Rupert, offers excel-
lent facilities for the transaction of every description of

Banking business.

It has Correspondents in all Cities of

importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

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

the world.

39

BANKOF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED $5000000
RARTEAL. Pan g o0 i s s o8 G b o 3,000000
SURPLUS ’

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

C. C. Dalton W. B. Phin W. A. Wood
Robert Hobson __L. Pitblado J. Turnbull
J. P, BELL, General Manager,
BRANCHES
ONTARIO

Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
Beamsville Hamilton Neustadt Southampton
Blyth Barton St. New Hamburg Teeswater
Brantford i, Deering Ningara Falls Toronto

East End East End Niagara Falls, 8. ' Queen & N
Burlington .. North End  Oakville Spadina
Chesley West End  Orangeville ** College &
Delhi Jarvis Owen Sound Ossington
Dundalk Kitchener Palmerston " Yonge &
Dundas Listowel Paris Gould
Dunnville Lucknow Port Arthur West Toronto
Fordwich Midland Port Elgin Wingham
Ft. William Milton Port Rowan Wroxeter
Georgetown Milverton Princeton
Gorrie

MANITOBA
Bradwardine  Gladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake . Norwood
Blm Creek Miami Stonewall " Princess St.
Foxwarren
SASKATCHEWAN
Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Bstevan Meota Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford
ALBERTA BRITISH COLUMBIA

Brant Nanton Armstrong Vancouver B,
Calgary Stavely Kamloops N. Vancouver
Cayley Taber Port Hammond S, Vancouver
Champion Vulcan Salmon Arm (Cedar Cottage
Granum Vancouver P.0.)
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INSURANCE COMPANIES’ STATEMENTS

Unscientific Way of Estimating Unearned Premiums—
Unlicensed Reinsurance

BY W. H. GILLILAND & A. N. MCTAVISH
(Of the Department of Insurance, Ottawa).

Viil.

The practice of estimating the unearned premiums from
the net premium revenue of the year without considenpg
business previously in force or without making the clasmﬁ-
cation of the risks according to year of expiry and term is
very unscientific, and is likely to give very crude results.
Some companies who write business for a term of one year
only have made the error of assuming that the premiums on
risks in force at the end of any year must be equal to the net
premiums written during that year, and that the unearned
premiums are one-half of the assumed premiums in force.
The error involved in such a prcatice is in many cases not
very serious, but it is usually serious enough to make the
practice objectionable. As an extreme case of the inappli-
cability of such a practice we would cite the following :—A
company during 1915 wrote $100,000 of premiums on risks all
for the term of one vear, and at the end of 1915 decided to
discontinue that class of business. Early in 1916 the risks
were all cancelled and the company refunded $40,000 of
premiums to the assured. The net premium revenue from
this class of business during the year 1916 was, therefore.
$40,000, and following the practice referred to the unearned
premiums would be $20,000 or an asset. The practice, there-
fore, understates the company’s liabilities by $20,000. As
previously stated, business reinsured should be treated in
the same manner as gross business. We might refer- here
to a serious error made by one of the companies in the treat-
ment of the reserve on their reinsured business. The mistake
consisted in deducting the net reinsurance premiums written
from the gross premiums on risks in force to arrive at the
net premiums on risks in force. The business transacted was
that of liability insurance, and it was found that the reinsur-
ance premiums consisted largely of earned premiums paid
to the reinsuring companies, and consequently on this ac-
count that the unearned premiums on the reinsured risks
were overstated by half of the earned premiums paid to the
reinsurers.

When Fractions are Inapplicable.

The statement forms, generally speaking, supply the frac-
tions which are to be applied to the premiums on business in
force, classified according to year of expiry and term, for
the computation of unearned premiums. There are, however,
exceptional circumstances where these fractions are inapplic-
able. In the case of a company which starts to write business
at any time, but at the beginning of a calendar year even
with a fairly uniform monthly premium income the effect of
the application of the fractions furnished with the blanks will
be to understate the liabilities. For example, consider a
company which starts to write business on July 1st, 1916, and
which has the following business in force at the end of the
year.

One year. 1916-17 business—Original premiums
PHETEOME. S o bt ey B R e $50,000

Three year. 1916-19 business—Original premiums
T e ety e AR M B I 60,000

The application of the fractions one-half to the $50,000
and five-sixths to the $60,000 would give unearned premiums
of $75,000. It will be found on consideration that this reserve
is much too small. The company did not start to write busi-
ness until July 1st so the mean issue date of all policies
issued during the year on the assumption of a uniform dis-
tribution of business will be the 1st of October, and conse-
quently there will on the average be three months premium
earned. The unearned premiums, therefore, on the annual
business will be 50,000 X 9/12, and on the 3-year business

33 :
will be — X 60,000, or the total unearned premiums will be
e
$92,500.
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Where the whole business of one company is reinsured
by another company there should be no difficulty in com-
puting the unearned premiums on that business. The prin-
cipal point to bear in mind is that the liability for unearned
premiums in respect of such business cannot be reduced by
reinsurance. This fact seems to have been lost sight of by
many companies, as there appears to have been a tendency
to consider the net consideration received from the company
reinsured as the gross premiums for the remainder of the
term of the policies, and to assume that the unearned part
of that consideration represents the unearned premiums on
the business., We shall take a concrete 'case to illustrate
how the unearned premiums on business reinsured should
be calculated. The business of company A., which had been
doing business to May 31st, 1916, was reinsured by com-

pany B. at that date for 6o per cent. of the unearned

premiums, The business at that date was classified as

follows :—

Class (1)—Business written Original Premiums. $ 30,000
in 1916, expiring in 1917. Unearned premiums 23,500

Cla§s (2)—Business written Original premiums. $ 1,000

Unearned premiums 600
Original premiums. $ 60,000

in 1916, expiring in 1916.
C1a§s (3)—Business written

in 1916, expiring in 1919. Unearned premiums 55,500
Class (4)—Business written Original premiums. $ 40,000
in 1915, expiring in 1916. Unearned premiums 10,800
Class (5)—1Bus_iness written} Original premiums. $125,000
in 1915, expiring in 1918. Unearned premiums 85,000
Class (6)—Business written Original premiums. $110,000
in 1914, expiring in 1917. Unearned premiums 38,000
Cla;s (7)—Business written Original Premiums. $ 50,000
in 1913, expiring in 1916. Unearned premiums 4,500
Total unearned premium at date of reinsurance.... $217,900
Consideration received by company B.............. $130,740

Cancellations of Reinsurance.

It is usually necessary that the cancellations of the busi-
ness reinsured be kept separate and distinct from those.
pertaining to the company’s own policies. At December 31st,
1016, suppose the business reinsured then in force is as

follows :—

Class (1) 1916-17 business—Original premiums .... $ 25,000
Class (3) 1916-19 business—Original premiums 50,000
Class (5) 1915-18 business—Original premiums 115,000
Class (6) 1014-17 business—Original premiums 100,000

The unearned premiums at December 3i1st, 1916, will
then be computed as follows:

(1) 1916-17 Business.—This business was all written
prior to May 31st, so that an average date of expiry for such
policies will be the middle of March, 1917. There are, there-
fore, two and one-half months unearned, and, ‘as the busi-
nezs is all annual business, the unearned premiums will be
2!

X 25,000 = $5,208.
12

(2) 1016-19 Business.—This business was also written
prior to May 3i1st, 1916, so that an average date of expiry
is the middle of March, 1919, or 26% months after De-
cember 31st, 1916. The unearned premium on this business

26%
will, therefore, be : X 50,000, or $36,806. Ly
3 &y
: 18 X
(3) 1015-18 Business.—115,000 X — = $57,500.
36 &
6
(4) 1014-17 Business.—100,000 X — = $16,667.
36

Total wunearned premiums at December 31st, 1916,
$116,181.

In the computation of the reserve of unearned premiums
the business in force should first be classified according “to
vear of expiry and term and then an average date of expiry
for each class of business should be determined. It must be
borne in mind that any features in connection with any class
or section of a company’s business which, to any appreciable
extent, affect the uniform distribution of premiums through-
out the year. require special consideration.

Tt may not be out of place here to refer to the statement
of unlicensed reinsurance of Canadian business required from
Canadian fire companies. The unfortunate experience of
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up - -

Reserve Fund and Undivided Profits

$7,000,000

7,250,984

Head Office, MONTREAL

Board of Directors:

Sik H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOMAS LONG C. C. BALLANTYNE FARQUHAR ROBERTSON
GEO. L. CAINS
WIL- ALFRED B. EVANS

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

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

N E. F. HEBDEN
THOS. AHEARN

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

BRANCHES AND AGENCIES
QUEBEC

Montreal, Head Office: St James S
e 1255 St. Catherine St. E.

s 820 St. Catherine St. W.

i St. Denis St. St. Ste. Agathe des

= 1819 St. Lawrence Blvrd. Maisonneuve Monts

£ 1866 St. Lawrence Blvrd. Napierville St. Jerome

b 672 Centre St. Ormstown St. Johns

" Notre Dame de Grace uebec St. Jovite
Beauharnois Chateauguay Bsn, ‘ St. Sauveur Vaudreuil
Bury Grand Mere Quyon Verdun

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

t. Huntingdon
Lachine

Rigaud
Shawville

" Notre Dame Sherbrooke

NEW BRUNSWICK NOVA SCOTIA
Halifax

SUB-AGENCIES—Oniario—Beachville, Calabogie. Frankville, London
South, Mount Pleasant, Muirkirk, Newington, Pelee Island Manstoba-
Austin, Griswold, Lauder, Sidney. Alberta—Czar, Millicent, Rumsey,

SAVINGS DEPARTMENT AT ALL BRANCHES.
NEw York AceENcy—63 and 65 Wall Street
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited
ToroNTO BRANCH—A. B. PATTERSON, Manager

St. John

Heisler.

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 232 to 8% from 1 day
to 368 on sums from $1.00 to $10,000

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

Price $10.00
Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

Corporation Bonds

We own and offer Mortgage Securities of the following
corporations at prices to yield the investor 6% per annum
and over:
Riordon Pulp & Paper Co.
Ames Holden McCready, Limited
Brompton Pulp & Paper Co.
Nova Scotia Steel & Coal Co.
Canadian Cottons, Limited
Price Brothers & Co. Canada Cement Co.
Wayagamack Pulp & Paper Co.

Prices and full particulars on request.
Royal Securities Corporation, Limited

164 St. James Street 12 King Street East
MONTREAL TORONTO

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunities to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.

HEAD OFFICE FOR CANADA

164 St. James St. Montreal
ALEX. BISSETT . Manager for Canada
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some of the companies with their unlicensed reinsurers im-
pressed the department with the importance of having the
unlicensed reinsurers leave balances on deposit with the
Canadian companies sufficient to cover their liabilities. Many
suggestions were made for the improvement of reinsurance
treaties, and in September, 1914, all the Canadian fire com-
panies were circularized to the following effect: The depart-
ment proposes to allow in its annual report for 1914 and
thereafter credit for unpaid losses due from, and reserve on
business reinsured in, such unlicensed companies, only to
the extent to which such losses and reserve are covered by
premiums or securities of the reinsuring companies retained
by the Canadian companies and under their sole control. It
is, therefore, necessary that the reserve on the wunlicensed
reinsurance be computed not as a whole, but by individual
companies, and, in case there is a deficiency in the security
held for any company, a separate item will be entered in the
liabilities under some heading, such as ‘“Reserve on un-
licensed reinsurance unsecured.”” For example, suppose the
reserve of unearned premiums on reinsurance in the un-
licensed company A amounts to $10,000, and that in the out-
standing claims of the Canadian company a deduction of
$2,000 was made as being recoverable from A.; suppose,
also, that the credit balance of A.’s account, after charging
it with its proportion of all paid losses and expenses and
crediting it with all premiums payable, amounts to $8,000.
There will be a deficiency of $4,000, which amount should

be shown as a separate item 1n the liabilities.

Fire Premiums and Losses In Canada.

There is a schedule in the annual statement required
from companies transacting fire insurance which calls for the
net premiums written and the net losses accrued during the
year in Canada to be shown according to provinces. In the
past a few companies have neglected to furnish the informa-
tion asked for in this schedule. For statistical purposes this is
valuable information and is often asked for, and we would
ask that all fire companies be careful to supply it in their

statements. :
(Conclusion.)

INDIA AND EUROPEAN SUPERVISION

In an interesting article on India, which recently ap-
peared in the Brantford Expositor Mr. Arthur Casperez re-
calls that India has 315 million inhabitants, of whom about
225 million are backward agricultural peoples, and 302,000
are lawyers. The country possesses 35,000 miles of railways
(about the same as Canada), but carrying 400 million pas-
sengers in the vear, and giving employment to 582,000 In-
dians, 7,600 Europeans and 10,000 Anglo-Indians. The third-
class passenger can go 1,300 miles for $4. He has pure
water, economical shelters and cheap food wherever he
chooses to'break his journey. He is governed by about 5,000
Englishmen and a quarter of a million of his own ‘country-
men, who fill all the posts of the subordinate judges and
magistracy and are inspectors and sub-inspectors of police.
The entire police force is returned at 1,728,668. ‘‘The gov-
ernment has long acted upon the principle,” says Mr. Cas-
perez, ‘“‘that every post which can be filled by an Indian
should be filled by one, even if efficiency be somewhat im-
paired thereby. India is really governed by Indians, with a
minimum of European supervision.” &

The consolidation of the Bankers’ Trust Company and
the Astor Trust Company, New York, has been announced.
The combined companies have deposits to the extent of $260,-
000,000. Mr. Seward Prosser is president of the Bankers’
Trust Company.

The Quaker Oats Company has been licensed to do busi-
ness in Manitoba, with Mr. G. S. Thompson, 504 Confeder-
ation Life Building, Winnipeg, as its agent; as also have
Richardson Grain Separator Company, with Mr. G. C. Mec-
Tavish, 200 Union Bank Building, Winnipeg, as its agent.

The subscriptions received to the recent war loan by
Messrs. R. C. Matthews and Company, Toronto, were greater
' in number and amount than on any previous occasion. The
. volume was 66.53 per cent. greater than the total subscriptions

received by this firm for the second war loan in September.

Volume 358.

UNIFY CANADA’S COMPANY ACTS

Betterment of Legislation is Proposed by Prominent
Barrister—Stock Issues

That the Dominion government should amend the Com-
panies Act, was the plea of Hon. George Lynch Staunton
at the recent meeting of the Ontario Bar Association. He’
made the following suggestions:—

1. Enact that the provincial secretary or some other

member of the provincial government should have authority
to issue charters for the secretary of state at the capital of
the province.

2. That all applications for charters should be made to

- the provincial secretary of the province in which the head

office of the proposed company was intended to be situated.

3. That the schedule of fees named in the act should be
paid to the provincial secretary, and that he should account
for 20 per cent. to the secretary of state and apply the re-
mainder for the use of the province.

4. That the provincial secretary should forward a copy
of the application and the charter to the secretary of state
immediately after the granting of the charter.

5. That all returns required to be made by the act should
be made to the provincial secretary in the province in which
the head office is situated, and that the provincial secretary
should forward copies of these returns to the secretary of
state immediately after their receipt.

Uniform Company Legislation.

6. T.hag all companies heretofore incorporated under

any provincial companies act would ipso facto on filing an
application in a simple form to be made a schedule to the act,
and on paying a nominal fee become incorporated to the
same extent and with the same powers, privileges and rights
as they l:lafi under their provincial charters under this act
and providing that their incorporation under the provinciai
charter should continue to exist.
i The provinces then should repeal all legislation requir-
ing companies to make returns or to take out licenses together
with all other legislation inconsistent with or rendered un-
necessary by the Dominion Companies Act, and declare the
Dominion act to be the law of the province regarding
companies.

1f some such course as above indicated were taken we
would in the end have uniform company legislation through-
out the Dominion which, as the years go on and the popula-
tion and the business of.the country increases, will be found
to be most desirable.

One Class of Stock.

Another interesting proposal made by this well-known
authority was that the company law of the Dominion of Can-
ada should be amended so as to provide that only one class
of stock should be issued by'any company. The enormous
capitalization of common or of what is called ‘“‘watered”’
stock of Canadian corporations is most lamentable. No sound
commercial or financial reason can be urged for the issue of

more than one class of stock, and both the interests of the .

public and of the _companies themselves would be better
served if only one kind of stock was allowed to be issued.

CANADIAN WESTINCHOUSE COMPANY,

The Canadian Westinghouse Company’s earnings for
the vear 1916 amounted to $1,154 533. General depreciation
of property and plant has been written down to the extent
of $175,000, leaving a net profit of $979,533.

From the year’s profits dividends amounting to $499,-
616, being at the rate of 10 per cent. on the outstanding
capital, have been paid, and the remaining balance of $479,-
016 has been carried forward to profit and loss, which ac-
count shows a credit of $2,303,602.

The balance sheet shows assets totalling $8,061,856.

LIMITED

\

At Kenora, Ont., $287,200 was subscribed to the third

war loan. Of this amount $225,000 was subscribed through

the Bank of Ottawa, $35,200 through Imperial Bank, and
$27,000 through the Royal Bank. \

!
i
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WE WILL CARE FOR YOUR
SECURITIES

We relieve you of all care of collecting interest, renewing mort-
gages, clipping and cashing coupons on due dates, and all other
matters in connection with your holdings, which require system-
atic attention. Remittances and statements rendered regularly.
Correspondence or Interview Invited

THE
TORONTO GENERAL TRUSTS
CORPORATION

FEATHERSTON OSLER, K.C., D.C.L., PRESIDEXRT
HamiLron Cassers, K.C., LL.D., Vice-Pres.
Sir JouN M. GisoN, K C.M.G., LL.D., Vice-Pres.
A. D. LANGRUIR, General Manager. W. G. WaATsoN, Asst. General Manager

TORONTO OTTAWA ~ WINNIPEG SASKATOON VANCOUVER

INCORPORATED 1889
CAPITAL:
Paid-up ... $1,000,000 Reserve ... $800,000

DIRECTORS:

Sik HERBERT S. HOLT, President
A. J. BROWN, K.C., Vice-President

Pontreal Trupt Comprny

Rr. Hon. Lorp Arrken, F. G. DONALDSON E. L. Pease
P, G. H. Ducoan Jamms REDNMOND
J. E. ALDRED Hon. W. J. HARNA F. W. Ross

F. P. JoNES Hon. W. B. Ross
WH, MOLSON MACPHERSON A. HAIG Sims
Hon. N. CUrRrY C. B. NeiLL STUART STRATHY
Hon. R. DANDURARD HucH PATON

V. J. HUGHES, General Manager

142 Notre Dame Street West, Montreal

Gro. CAVERHILL
C. A. CrosBIirR

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

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

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

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Building Toronto

N ALL FAIRNESS to your family and friends,
you should make immediate provision for the proper
care and management of your estate:

1. Make your Will,
2. Name this Company Executor.

We will gladly answer your enquiries.

The Union Trust Co., Limited

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

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:
ALEX. C. FRASER, .Lt.-CoL. A. L. YOUNG,
President. Vice-President.
Joun R. LITTLE, Managing Director.

HoN. GEORGE W. BROWN,WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. Mu~NrRO, HON. W. M. MARTIN, M.P.P., JouN E, SMITH,
F. N. DArRkE, ALEX. A. CAMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

HEAD OFFICE, MONTREAL
Capital Fully Paid - $1,000,000 Reserve Fumd - $1,000,000

" BOARD OF DIRECTORS
SIR VINCENT MEREDITH, BART., R. B. Axcus

; A. BAUMGARTEN
President, A. D. BRAITHWAITE

Sir H. MoNTAGU ALLAN, C.V.O., E. J. CHAMBERLIN
Vice-President. H. R. DrRummMOND
C. B. GorpnoN

Hon. Sir Lomer Gouin, K.C.M.G.
E. B. GREENSHIELDS

Toronto Branch C.R. Hosasr
Sir WiLLIAM MACDONALD

Bank of Montreal Bldg., EAPT.SHIRBBRT MDLI'(O(’;V o
nessy, K.C.V.O.
YONGE AND QUEEN STS. Sg"l?nng::?c':(WlLLlAll-TAYLOI.LL.D.
BRUCB L. SMITH,

MANAGER A. B, HoLt Manager

The Trustee Company of Winnipeg

Head Office .. 300 NANTON BLDG., WINNIPEG
President—Hon. D. C. Cameron. Vice-President—W. H. Cross. Man-
aging Director—M.J. A. M. de 1a Giclais. Directors—Pierre de Lancesseur,
Horace Chevrier, Joseph Bernier, M.P.P., N. T. MacMillan, E. J. McMurray
W. J. Bulman-
Executors, Trustees, Administrators. and Agents for Investors
in Mortgages

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

CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH, M.P.P., Vice-President R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

346 Main Street, WINNIPEG

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

WILLIAM HARVEY, B.L. W. B. LUGSDIN,
Vice-President and Managing Director Secretary-Treasurer

Head Omce

Authorized CRpItRl .oouueiiriroriatiiieiiieiiiiininienis $ 1,000.000.00
Subscribed and Fully Paid... B L L . 750,000.00
Reserve and SurpluS........ooovieeiinvonnn 500.000.00
S T VPP TR S AT SO S TR N R S e Y 15,000,000.00

Acts as Trustee, Executor, Administrator, €uardian, Agent, &¢c.
By appointing this Company your Trustee and Bxecutor or Financial

Agent, you ensure expert and contintuous service, and safeguard your
Estate against mismanagement and loss.

Will forms supplied on request free.
All business of a Trust nature transacted.
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MUNICIPAL TAXES IN ALBERTA

Problems of Taxation Discussed by Deputy Minister of
Municipalities

During the past year Alberta’s municipal institutions have
had adverse and abnormal conditions to contend against.
These conditions have brought about financial hardships,
which have made it necessary to get the business of each on an
absolutely solid foundation. In many cases the withdrawal
of credit by the banks has been productive of good financing,
and a condition of affairs such that the municipalities are
now independent of advances on current revenue. Rural pros-
perity has also improved the situation. Of 247 municipal
organizations carrying on business, only two of these have
had any serious financial difficulties during the year, while
two towns have practically no tax arrears.

These are statements of Mr. John Perrie, Alberta’s deputy
minister of municipalities, in his annual report. Dealing
with taxation, he gives the following analysis of prevailing
systems :— I

The problem as to the best methods of taxation is always
an interesting one, and one in connection with which there
are great differences of opinion.

Until quite recently the system of levying taxes on land
values only was almost universal throughout the province.
The limiting of taxation to a tax on land values has worked
out successfully in the rural portions of the province, and
any attempt to change this method of taxation in the rural
municipalities so as to require a farmer to pay more taxes
because he has been energetic enough to put up good build-
ings and good fences, and cultivate his land, would be
strongly resented by practically the entire rural population.

Widen the Basis.

In the towns and villages there has, durinyg the last year
or two, been a tendency to ask for a widening of the basis
of taxation and to include not only a tax on business, but a
tax on buildings, improvements and personal property.

The reason of the desire to make a change appears to be
based on the understanding that if a tax is levied on build-
ings, improvements and personal property as well as on iand,
the unoccupied lands within the municipality would escape
with a lighter tax and that, therefore, the parties holding
these unoccupied lands would, because of their getting off
with a smaller tax than under the system of taxation of land
values, continue to be revenue producers, whereas, if the
taxes were as high as those on improved property similarly
situated the vacant land would be allowed to become the
property of the municipality,

.. One criticism offered to this method of reasoning is that
it is qnly deferring the evil day and that unless the vacant
land increases in value at an early date, the owner ceases
to be a taxpayer in any case, thus putting the whole burden
of taxation on the shoulders of the parties owning improved
lands. To support this criticism it is frequently pointed out
that much of the unoccupied lands in the urban municipalities
is not likely to be needed for building purposes for many
years and the reducing of taxation on such unoccupied lands
would, therefore, be of no real benefit, although in some cases
the reduction of the assessed value of some of the vacant
laqu might well be considered. On the other hand, it is
pointed out that the larger buildings benefit more from fire
protection, police protection and so on, than do the unim-
proved or less improved properties. This is no doubt quite
correct to a certain extent, but the question as to how far
this should be allowed to change the system of taxation is a
question which requires very careful consideration. It is pos-
sible.that this matter might be balanced by a special tax on
certain areas to meet the amount due for the increased benefits.

Not to Hinder Development.

On the whole, it would appear that the unrest in connec-
tion with the system of taxation that should be followed has,
to a great extent, been brought  about because of financial
troubles rather than an absolute verdict condemning the sys-
tem of taxation of land values only. The taxation of build-
ings and improvements is frequently looked on as a tax on
an industry. A United States authority on taxation has, in
this connection, made the statement that no taxes should be
levied on anything that is movable, otherwise, it will be
driven away. There is much that can be said in connection
with the values of the different systems of taxation, but what-
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ever system of taxation is adopted, it is well to give every
consideration to the fact that the taxation of industry or any-
thing produced by the expenditure of capital or labor should
be taxed as lightly as possible so as to place no hindrance in
any way to the full development of a man’s powers for social
enjoyment or progress in his work, calling or profession.

Tax on Personal Property.

With reference to the tax on personal property or a tax
on any movable business, it should be borne in mind that
such a tax, especially that on personal property, is usually
difficult and expensive to collect. The experience of some
of the larger cities, more particularly some of the larger
United States cities, in connection with the personal property
tax has been that small results have been Qb.taine_d from such
tax, and the difficulties in properly administering any tax
ordinance providing for such an assessment are very great,
Exemption of personal property, buildings and improvements
cannot help but to encourage development along business

-

lines, and such development is the real source of growth in’

any urban centre. It brings in its wake a steady demand for
land on which to build residences, business places and so on,
and creates real land values. One general question of interest
in connection with taxation is the enforcement qf taxes,
Many different methods are proposed from time to time, but
the provision under which tax enforcement pljoceedlngs are
taken at the beginning of each yvear seems to give good satis-
faction if it is consistently carried out from vear to year.
For example: One of the towns which has carried out tax
enforcement proceedings from year to year reports that at the
beginning of this year it had only some seven parcels of land
on which it carried out tax enforcement, and another town had
only eight parcels of land that qualified for the tax entorce-
ment return, while a number of the rural municipalities have
made such progress that the collection of arrears of taxes has
ceased to be one of their problems. If some method of tax
enforcement is consistently followed from year to year, the
ratepayers will get into the habit of paying their taxes prompt-
ly, and there is no reason why delinquent taxes _should be
one of the great problems as it is at the present time. The
large list of delinquent taxes on the records of some of the
municipalities is a matter for the serious consideration of the
ratepayers, and they cannot hope to have anything like the
results they ought to have from their municipal organization
until this problem is settled.

COBALT ORE SHIPMENTS

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

Dominion Reduction Company, 253,000; La Rose Mines,
87,360; Penn-Canadian Mines, 64,789 ; O’Brien Mines, 64,820.
Total, 460,060 pounds, or 234.9 tons. ;
Omitted from Statement for week ending March 23rd.

Miller Lake O’Brien, 48,000.

The total shipments since January 1st, 1917, now amount
to 5,606,040 pounds, or 2,848.3 tons.

TAXING FIRE INSURANCE COMPANIES

In the course of a letter to the press, answering the
question, “Should one class of insurance be taxed and the
other escape?”’ Mr. T. L. Morrisey, Union Assurance So-
ciety, Montreal, says:— .

“Iet the mutuals come in, conform to our Canadian
laws, and assume full responsibility of citizenship like the
rest of us, which involves not only payment of taxes, but
also subscriptions to Patriotic and Red Cross Funds—yea,
even to the extent of fighting and dying for our country—
our country, which includes these factories owned b}{ patri-
otic and loval Canadians and insured in the wunlicensed
mutuals ! ;

“That is all we ask the mutuals to do—to do just what
we’re doing. And if, operating under prec1se15: similar con-
ditions, they prove their system so much superior to that of
the stock company, why, of course, they will get all the
buSIP‘(’EI§1'51.e stock companies do not object_ to competition.; they
only object to unfair competition ; and it is most unfair that
a class alreadv highly privileged should obtain still further
privileges in this matter of insurance.”

.,,W -~
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The Hamilton Provident and
Loan Society
Capital Subscribed .. . $2,000,000.00
Capital Paid-up od a3 1,200,000.00
Reserve and Surplus Funds .. 1,091,062.50
Total Assets il &y .. 4,662,881.00

Debentures of this Society are a legal investnient for Trust
Fundsand carry highest current rate of interest,

Savings De artment, Interestallowed on daily balance,
g p Withdrawable by cheque.

MONEY TO LOAN. CORRESPONDENCE INVITED
Head Office, King Street, HAMILTON, Ont.
GEORGE HOPR, President D. M. CAMERON, Treasurer

Bonds for $100

Many peoole of small means are possibly not aware of thg oppor-
tunity for safe investment offered by our $100 Bonds. Thgsn_'mll investor
has looked upon owning Bonds as rather beyond him—thinking of Bonds
as being only in denominations of $1,000. or some other equally impos-
sible sum. :

But $100 will buy one of our Bonds, giving the holder of it precisely
the same security as those of the largest denominations. They are a
security in which Executors and Trustees are by law authorized to invest.

TRUST FUNDS

Shall we send you copy of our Annual Report and full particulars?

Canada Permanent Mortgage Corporation

Paid-Up Capital and Reserve Fund
exceed ELEVEN MILLION DOLLARS

ESTABLISHED 1855. TORONTO STREET, TORONTO

For the small investor, a Huron & Erie
debenture forms the ideal investment.

57
(4]
per annum, payable half yearly, is paid
for any term of from one to five years.

The Huron and Erie Mortgage
Corporation

INCORPORATED 1864

HEAD OFFICES - LONDON, CANADA

T. G. MEREDITH, K.C., HUME CRONYN,
President General Manager

VER 200 Corporations,

o O Societies, Trustees and
Individuals have found our

o Debentures an attractive

investment, Terms one to
five years.

ADSOLUtE | The Empire

Secupity Loan Company

WINNIPEG, Man.

E]lr —] [s] [= (=]

ORGANIZATION

We repeat, this Company affords to clients three
essentials, — strength, organization and service;
consider now a few facts in regard to its ORGAN-
IZATION.

In this Company has been built up and developed
one of the largest and most complete Fiduciary
organizations in Canada, affording to each client
most careful individual attention and consideration.

Each department is constructed with the com-
pleteness of an efficient separate institution.

The Company affords many advantages as 7rustee
and Agent for individuals and corporations ; it
affords unusual security as a depository of funds for
investment, etc.; it is a faithful custodian of securi-
ties and other personal property, and it gives custo-
mers the benefit of its expert knowledge on invest-
ments.
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=] [=] [

Telephone Main 7475, write or call at 43-45 King
Street West.

An officer will answer your questions.
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TRUST3LUARANTEE

COMPANY LIMITED

BRANTFORD TORONTO CALGARY

JAMES J.WARREN E.B.STOCKDALE
PRESIDENT GENERAL MANAGER
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Be sure your WILL is made, naming a Strong

TRUST COMPANY as your

EXECUTOR

Ask for Booklet: ““The Corporate Executor.”’

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

The Imperial Canadian Trust Co.
Executor, Administratoe, Assignee, Trustee, Ete.
HEAD OFFICE : WINNIPEG, CAN.

BRANCHES : SA&AKATOON. REGINA, EDMONTON, CALGARY,
2

NCOUVER AND VICTORIA

JL =J L

MONEY IN MORTGAGES

Security selected with completest precautions
by Inspectors who are salaried—not paid by
commission. Write for Booklet, ‘* Guaranteed

Trust Investments.”

| DafionalTrusf Tompany

3
=3 ¥ 3

ited
Capital Paid-up, $1,500,000 Reserve, $1,500,000
18-22 KING STREET EAsT, TORONTO
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MAKING CANADA KNOWN IN STATES

Representative and Influential Audiences There Told of
Canadian Development

[Under the auspices of the Bureau of Commercial Econ-
omics, Washington, D.C., Mr. Frank Yeigh, the well-known
lecturer of Toronto, is making Canada known in the United
States. The bureau is an international educational organi-
zation, having for its object the making known of the world,
its peoples, resources and other outstanding features, to the
rest of the world through illustrated lectures and motion
pictures. While the bureau has the recognition of the United
States Department of Education, because of its educational
work, it is nevertheless independent in the sense of acting
under its own charter, and is becoming more and more in-
ternational in its scope, as it has on its free loan list, films
donated by several foreign governments.

Canada is represented by two lecturers, Mr. L. O. Arm-
strong and Mr. Frank Yeigh. The hundred lectures about
concluded have been given before representative industrial,
commercial, educational and similar organizations and
bodies in the chief cities, from Chicago to New Orleans, and
from the eastern seaboard cities to the Middle and Central
West. 7 he Monetary Times has asked Mr. Yeigh to recount
in these columns something about this interesting tour. He
does so in the following article.—Editor.]

The opportunity has been an unique one to tell the thrill-
ing story of the Dominion, by word and picture, to audiences
aggregating many thousands and to influential groups con-
nected with chambers of commerce, bankers’ institutes, clubs
of all kinds, such as commercial, civic, rotary, credit men,
foreign traders, union league, university, women’s and
athletic, to large gatherings in universities, colleges and high
schools, to bodies of teachers, to conventions of different
kinds, and in many churches.

Deep Interest in Canada,

I am glad of this opportunity to acknowledge the kindly
and generous reception everywhere given to a Canadian re-
presentative, and of the deep interest taken in the Dominion,
The part Canada has taken in the war has won the most
outspoken admiration of our neighbors, and many have re-
marked: “You’re doing what we should be doing in helping
to fight on behalf of civilization and honor and international
treaty and trust-keeping.”’

Widespread to a degree is the interest in Canada, apart
from the war conditions. No longer is the educated Ameri-
can ignorant of his northern neighbor; mutual intercourse
is removing that.

One discovers, too, the many points of contact between
the United States and 'Canada, not only in reciprocal visits
and travel, but in business and other enterprises. The chair-
man at a lecture in Toledo was a leading citizen of that city
who, along with others, holds and operates large natural gas
and oil interests in Alberta. In the Middle West cities, such
as Kansas City, one meets many who know the Canadian
West thoroughly, and who have land holdings thére. 1
chanced in a drug store in the little university town of Law-
rence, Kansas, and found that the proprietor is a member
of a local syndicate holding a block of land on the Grand
Trunk Pacific near Edmonton, that they are having good
crops and visit their Canadian prairie farm almost every sum-
mer and speak enthusiastically of their investment.

Business Connections Here.

It was after a meeting of Pittsburgh business and pro-
fessional men that a half-score spoke of their business con-
nections, with branch industries in the Dominion, another
remarked casually that he was interested in a Quebec pulp
and paper mill, while a third said that he had Cobalt invest-
ments. g

Yet it always comes as a surprise to a United States
audience that there are between 500 and 6oo branch American
industries in the Dominion, and that the $300,000,006 they
represent is only a part of the billion dollars they have in-
vested in our country, through various channels, and when
pictures are shown of samples of these industries and their
vast scale of operations, the wonder is increased in propor-
tion. I am sure it was a surprise to the members of the
Detroit Board of Commerce to be told that just across the
river, in their neighboring city of Windsor, no less than 58
industries in that live Canadian industrial centre are branch

‘United States ones, or that a similar proportion exists in
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Hamilton, Toronto, Brantford and other cities, and 1 also
venture to think that the Canadian story as a whole was new
to some who -attended the Windsor Board of Trade luncheon.
Perhaps the manufacturer was right who said: ‘“We in Can-
ada need this form of pictorial publicity as much as the
Americans.”’

Canadians are found everywhere in the States and gen-
erally in responsible positions. It was most gratifying to hear
the many tributes to their high standing in their respective
communities, and to the contribution they are making to the
country of their adoption. The majority of them make no
effort to conceal their love for the land of their birth, or the
birth of their parents In only one case did I meet a prom-
inent ex-Canadian, in a Chicago bank, who said that as his
bank was doing business with all the people of the Allied
as well as the Central powers, he thought it only right not
to advertise that he is a Canadian by birth, ‘and therefore a
Britisher, and probably he was justified in this point of view,
having regard to the interests of his employers. But prac-
tically all one meets have no hesitation, no matter what their
position may be, in expressing their love for and interest in
their old Canadian home.

It was in St. Louis that several members of the City Club
came up after the luncheon to have a hand-shake and, as
they did so, each told of the part of the Dominion he was
interested in and hailed from until it sounded like a map of
the entire country, for there were Nova Scotians, Montrealers,
several Ontarioans, while the western provinces were repre-
sented.

British at the Head.

In one of the leading financial institutions of Chicago,
the six chief officers are Canadians or Britishers, while in
practically every bank one or more would easily be found.
The city is in fact full of them, as is evidenced by a flourish-
ing Canadian club, with permanent quarters. The same may
be said of New York, Boston, Pittsburgh, Cleveland, Detroit
and other large centres, both near and farther removed from
the border. According to the last United States census of
1910, there were then 2,754,615 people in Uncle Sam’s parish
who were Canadian born or of Canadian parentage. On the
the other hand, the total arrivals into Canada from the United
States, from 1897 to 1916, was 1,127,304, though it would be
incorrect to assume that all had remained.

But few Americans realize the contribution Canada has
made and is continually making to the educational life of
their country. In visiting many colleges and universities, in

a score of States, I did not discover one that had not one

or more Canadians on their staff, occupying all grades of pro-
fessorial positions, including the principalship in some cases,
and they all seemed to be marked and outstanding men. One
is naturally jealous that they are lost to Canada, though in
some cases it is only temporarily, but there is the other point
of view that it is a matter of pride that the Dominion is thus,
through her sons, contributing to the higher life of a neigh-
boring country and thus to the world. It is the same with
all the professions and the ministry. It is quite safe in any
large city to ask if there is a prominent clergyman who is
a Canadian and they will tell you of Dr. Meldrum, in the old
Stone Church in Cleveland, or Dr. Kerr in Pittsburg, or Dr.
Domoulin in Ohio, or Dr. J. L. Gordon in Washington. In
the medical profession Canadian doctors in United States
cities are numerous. - I met three in a few minutes at a
luncheon in St. Louis, and they hailed from St. Thomas,
Woodstock and Chatham, respectively. One, Dr. Johns, is
head of one of the largest insane asylums in the States, and,
by the way, the head of the St. Louis’ city nurses, is a Cana-
dian and Canadian trained, Miss Gillis, as are many of her

staff. Dr. Luton is an old Elgin County boy who ranks high

in his profession.
Reasons for Pride.

So is it with lawyers and with the men of the engineer-
ing professions. You will soon find this out at the General
Electric Works in Schenectady, or the Westinghouse plant at
Pittsburgh. I found the heads of mining and electrical de-
partments in many a college are Canadian born and for the
most part Canadian trained, such as Professor E. S. Moore,
in State College. Pa., while it is well known that the Ontario
Agricultural College has its graduates in scores of similar
colleges all through the Union. I found them everywhere.
Uncle Sam has good reason to congratulate himself on the
high quality of the men and women who have made his par-
ish their home and scene of action, and Canada in its turn
may well be proud of the reputation they everywhere hold and
which is freely accorded them
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The Stcel Company of Canada, Limitcd

Annual Report for Year Ended December 31, 1916

To the Shareholders :
A statement of Assets and Liabilities and Profit and Loss Account as at 31st December, 1916, is herewith respectfully submitted by your Directors.
From this statement it will be seen that the net profits for the year, after deducting charges for repairs, maintenance and improvements and
providing for War Tax, for the years 1915 and 1916, were $5,021,891.58. These profits were dealt with in the following manner:—

B T RIS <0 100 e ok bal LU N R bR Es s e et e h oAb an o s SRRSO hias Ve on o osds Fuhhids o7 iasReNsashe soanniyohesonendesps $ 525,819.00
Deferred Dividends on Preferred Stock for two quarters of 1915, oo $227,870,50
Dividends on Preferred Stock for the year 1916, . couuesciveriins sivie iiaanisssrssnsins sresareransissas 454,741.00

— 682,111.50
Distribution on Ordinary Shares for the Year 1916. . .. ......vuuuuuaiiiinrarassiestisssiassossnisiiessesans soos 460,000.00
Reserve for Bond Sinking Fund........coovvivieniinnian 48 165,454.00

Reserve for Depreciation.... .. oo viveriiiieasioiiiininns
Transferred to Betterment and Replacement Reserve : .
Credited to Profit and Loss Account ........cooovienns 1,682,855.70
$5,021,891.58

The amount now standing to the credit of Profit and Loss is q ;

Having in view the fact that the prices of all materials and supplies at the present.time are abnormally high, the matter of our inventories
was most carefully considered, and they were taken upon a conservative basis.

During the year our plants were fully occupied, but we, like other companies, were hampered by the shortage of labor, caused by the large
aumber of men that have left the country for overseas service and for various reasons, and the difficulty of getting delivery of ourraw materials,
supplies, etc., from firms who have also experienced labor shortage, and by reason of the congestion on the railways. 2

A great deal of thought has been given during the year to after-war conditions, and as we have materially added to our capacity for pro-
ducing steel, it will be necessary for us to go into new lines in orderthat we may use the increased output. Just what lines it will be best for us to
take up, has not yet been definitely determined, but whatever they are they will involve considerable expenditure for new finishing plants.

Your Directors, therefore, have deemed it wise and prudent to start to accumulate a fund to meet this expenditure, and there has been taken
out of the profits and set up on the Balance Sheet, under the caption of " Betterment and Replacement Reserve,'' the sum of $953,526.68.

Out of the earnings for 1916 your Directors felt warranted in making a distribution on the Ordinary Shares of the Company of four per cent.,
as set forth in the attached statement. :

The Directors again wish to express their appreciation of the efficient manner in which the officers and employees of the Company have
performed their duties during the past year. %

Hamilton, Canada, March 15th, 1917. ROBERT HOBSON, President

THE STEEL COMPANY OF CANADA, LIMITED
Consolidated Balance Sheet, as at Dec. 31, 1916

ASSETS LIABILITIES

Cost of Works owned and operated by the Capital Stock Authorized—

T e | S TPy oo THIGAR veeess $24,980,219.04 100,000 shares at $100 each, Preferred.. .. $10.000,000.00
Investments i“BOH:ier compat‘:’ie? and ckom- 150,000 shares at $100 each, Ordinary.... 15,000 000,00

pany's own Bonds acquired for Sinking

e eislichen R sy WORTIES ey | Tasmed— o

T s bt o s 64 963 shares at $100 each, Preferred....$ 6,496,800.00

Sinking Fund Assets— 115,000 shares at $100 each, Ordinary.... 11,500,000.00

Cash in hands of Trustee.............. iy 8.83 e $17,996,300.00

Bonds, 6 Per Cent. First Mortgage and

Current Assets— g Collateral Trust Bonds—
Inventories of Raw Materials and Finished Authorized
PrOQGEER 333 1ok s nsvondvas .. & 5848,822.05 T R R A e, A N I R (T 8,850,000.00
Accounts Receivabl 8,551,158.75 Less held in escrow for redemption of
Bills Receivable ...... ... 95,843.15 Montreal Rolling Mills Co. Bonds...... 500,000.00
Cash on hand and in banks... ...... ..__1,553,658.78 $s 350,000.00
$11,049,482.73 Less redeemed through Sinking Fund.... 172,700.00
War Bonds, Loans and other Securities.. 1,336,009.80 $12,508, 602,08 $ 8.177,300,00
Stock of the Company purchased and held in Trust for ' B N e U il
Bmyloyten: il sisiii iisiisiyha v on RRIEEA T 8 20,306.78 Convertible Promissory Notes—
Deferred Charges to Operations— Due July 1st, 1918, 1919, 1920...... 845,000.00
Insurance and other Expenses paid in advance........ 26,022.25 Current Liabilities—
$38,178,921.76 Accounts Payable. including provision
for War Tax for 1916...........c .00 . $ 2,779.034.20
Bills Payable..........ccoioiiieeniianens 4,000.00
Preferred Dividend No. 22, payable Feb.
1st, 1917 sscnuesansrny 118,685.25
2,896,719.45
Reserves—
MontrEAL, March 14, 191. Furnace Relining and RebuildingReserve 189.794.83
We have examined and audited the above Balance Sheet, and certify R“ei'" for A s to Emp e 15'33%30
that, in our opinion, it is properly drawn up so as to exhibit a true and Contlagent Reservs ...... e 953.526.68
correct view of the position of The Steel C y of Canada, Limited Betterment and Replacement Reserve.. ,526.6

as at December 8lst, 1916. $ 1,362,150.67
Bond Sinking Fund Reserve ............ 253,954.00
RIDDEBLL, STEAD, GRAHAM & HUTCHISON, Depreciation Account ....... 150_0_102_30 & fed 1000

Chartered Accountants.
Surplus—Balance as per Profit and Loss Account...... 4.647.497.64
$38,178,921.76

STATEMENT OF PROFIT AND LOSS

LT T T TR NI AR LRGLS AR

, Profits for the year ended December 31st, 1916, after deduct- Less Dividends on Preferred Shares—Continued—
/ ing charges for Repairs, Mai and Improv ts March 31st, 1916, 1%% ........ veesess.$118,685.25
and providing for War Tax, 1915-1916 .......... ceeeeas .. $5,021,891.58 Dividend No. 20, for Quarter ended June 30th,
Less Reserve for Bond Sinking Fund .. ... \ $165,454.00 1916, 134 +.covsvesnnsnnanssonacasssanss 113,685.25
: Reserve for Depreciation ........ Sl vy s 601,624.65 Dividend No. 21, for %nrnr ended Septem-
‘ ————  767,078.65 ber 30th, 1916, 134%.«cov-viereoriinaeass 113,685.25
’ —_—— Dividend No. 22, for Quarter ended Decem-
1 Less Interest on Bonds— $4,254,812.88 ber 31st, 1916, 1%% .......coen e - 118.685.25
' The Steel Company of Canada Limited . 95,819.00 $682,111.50
The Montreal Rolling Mills Co.......... vees 80,000.00 Distribution en Ordinary Shares for the year
525,819.00 W A e T A Vs 460,000.00
Less Dividends on Preferred Shares— $3.728,493.88 T A
Dividend No. 19, for the quarters ended 2,586,382.38
March 81st, 1915, 134%.......... veens $113,885.25 Transferred to Betterment and Replacement Reserve....  958.526.68
June 30th, 1915, 134% ................ 113,685.25 $1,632,855.70
VLT Ok Add Balance brought forward December 31st, 1915 ...... 3,014,641.94
g $227,370.50 Balance, Profit and Loss, December 31st, 1916............ $4,647,497.64 S
f—fmummmmnmmmnmmnmmmlmnnmlnmum|||umnnummmlmmnmmmmnmnlxlmmmmmmmnmwmmnnummmnmmmmummuuunmunuunmnmlmnuumlmmmlmlu|ummmllnmmunnmnulmuuumnmmnnmuumm%.
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MARCH MUNICIPAL BOND SALES

Smallest Monthly Return Recorded to Date—Munici-
palities as Bond Purchasers

The municipal bond sales in Canada for March, as com-
piled by 7he Monetary 7Times, amounted to $276,453, com-
pared with $458,874 for February and $2,027,741 for the
corresponding period of last year.

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

1917. 1916,
RRORdd s i T e e $229,013 2,027,741
nuted States - oo v e s, 47,440 505,000

$276,453  $2,622,741

Municipal financiers were inactive during March, owing
to the influence of the war loan. In this issue they partici-
pated as buyers to the extent of $3,008,500. They also con-
tinued their war-time economies. A smaller volume of muni-
cipal bonds was sold during March, than in any previous
month, the amount being $276,453.

The important refunding operations of Montreal, whlch
proposes to redeem $33,000,000, and of Toronto, Wthh simi-
larly plans to acquire $32, 000,000, have drawn attention to
the extent of these operations in the London market. Accord-
ing to an estimate of 7 ke Monetary Times, up to December,
1916, $50,000,000 bonds had been repurchased in this way
since war commenced.

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

1913. 1914. 1915. 1916. 1917.
January $1,337,500 $1,053,137 $1,784,047 $1,000,441 $1,060,256
February 1,038,806 5,005,336 3,047,011 1,410,000 458,874
March 335,492 5,123,176 2,572,357 2,027,741 220,013

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

1014. 1015. 1916. 1917.
BRORTY 340,000 - $3,183,215  $2,285,000
February ..... $50,000 6,471,000 800,506 485,725
March ... 18,000 6,543,047 505,000 47,440
The following are the details of sales in,Canada:—
: Ontario.

i Amount. Rate. Term.
BB gton . o AT $ 40,174 6 1032
T RO SR B 1,811 6 1047
e VR Sl e 40,000 5 1047
‘Grantham Township .......... 0,078 6 1037
Haldimand County ............ 12,000 S

112,063
Manitoba.
etool disbricte  nil o $ 28,500
Saskatchewan.
BhEhtesand RM. o oi 0t $ 5,000
Behdolidistricts ..o 000 87,350
$ 92,350
Alberta.
D b R R NG A R S $ 5,200 5 1027

The following bonds were sold in the United States:—
otth Vanoouver- . oo $ 47,440

Due to the deplehon of its sales force on account of en-
listments for the war, the Royal Securities Corporation,
Limited, closed its Toronto office on March 31st and will
handle its Ontario business from its Montreal office for the
duration of the war.
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MARCH FIRE LOSSES
; _ L]
Twenty-four Large Fires Occurred Last Month—Death
Record was Heavy

T he Monetary Times’ estimate of Canada’s fire loss dur-
ing March amounted to $2,050,650, as compared with Febru-
ary loss of $2,000,953 and $1,400, 501 for the corresponding
period of last vear. The following is the estimate for the
March losses :—

Fires exceeding $10,000 ..t tiodsisos $1,722,000
Soall freend i R i 53,650 .
Estimates for unreported fires ........... 27/5,000

$2,050,650

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

1914. 1915. 1916. 1917.
Jangary S $2,706,312 $1,249,886 $1,049,217 $1,918,660
February il his o 2,020,740 1,010,556 3,275,600 2,000,053
March': - ums st 2,660,666 1,631,606 1,400,501 2,050,650

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

Kenora: Ont:; Mariey’ o, 00 Church, stores, etc. ... $235,000
Oshawa, Ont., Mar. 1 ..., PaCtOry ot 75,000
Duncan, B, CoMar 2= oo Hosntal o o~ iy 12,000
Winnipegosis, Man., Mar. 4 Store ......... SIS SOI000
Cobalt,” Ont., "Mar..4 @305 Car barhs L o osial o 100,000,
Toronto, Ont., Mar. 6 ..... SEGTE: g L R 50,000
Sudbury, Ont., Mar. 6 ..... Department store ... 70,000
Bathurst; N.Bi,> Mar, 625w Semindry i 2ol 150,000
Collingwood, Ont., Mar. 6 .. Planing mill ........ 00,000
Toronto, Ont., Mar. 7. % Boathouses, etc. .... 35,000
Fraserville, Que., Mar. 8 ... Hotel, etc. ... ...:.. 10,000
Vancouver, B.C. @ 0ol actory e sl ol 40,000
Winnipeg, Man., Mar, 1o ... Elevator. ............ 200,000
Highgate Ont " Mar. ¥ Chnureh i o vl o0 e 10,000
Marmora; Tp:, Ont.,; . Mar.13 Mane:-'plant - s ol 70,000
Sault Ste. Marie, Ont. Mar.

P8 n b it R Goglichutes .t 10,000
Truro NS Mar S e Hotelte dyal Farditin oo 10,000
New Glasgow NS Mar i1 Factory oo vy 25,000
Hamilton, Ont., Mar. YO kv asSehoal vl Ar 0 B R 10,000
Stoufiville, Ont., Mar, 20 75 :School o 50000 15,000
Montreal, Que., Mar. 20 ... Packing plant, etc. .. 200,000
Aylmer, Ont., Mar. ‘21" ..... StaTes R a0 20 1000
Marmora, Ont., Mar. 23 ..... Sageraallet s o e b 25,000
Toronto, Ont., Mar. 28 ..... RO Ie e rat s st o 10,000
Kord, Ont.; Mar. 30~ o0 Automobile factory ... 200,000
Sydney, N.S. Mar.t 29 uaia Business block ...... 20,000

The structures damaged and destroyed were 22 resi-
dences, 14 stores, 5 factories, 3 schools, 2 sawmills, 2 hotels,
2 churches, 2 boathouses, 1 freight car, 1 newspaper, 1 sand-
house, 1 theatre, 1 packing plant, 1 warehouse, 1 bakery, 1
elevator, 1 restaurant, 1 flour mill.

Among the reported causes were 3 overheated stoves, 3
defective flues, 2 defective wiring, 1 overheated stove pipe, 1
film ignited, 1 dropped cigarette end, 1 coals from peanut
wagon, 1 incendiary.

The following table, compiled by 7 ke Monetary Times,
shows deaths caused by fire during the first three months of
1917, as compared with previous returns:—

1910., 1011. 1912. 1013. 1QI4. 1015. 1016, 1Q17%.

January ..27 27 27 14 20~ 13 10 21
February .. 15 12 11 21 18 I1 23 10
March: i 30 18 24 22 27 23 23 20

The fires at. which fatalities occurred were:—

Lucan, Ont. Mar: 50 v, Burning building ........ I
Hope,- B:Coy Mar, 26 -0l Burning hotelt vhiiaigs oo 8
Calgary, Alta., Mar. 12 ..... Clothing ‘set ‘alight: ... 1
Vancouver, B.C., Mar. 3 ... Clothing set alight ....... 1
Marmord Tp., Ont., Mar. 13 Burning buildings ....... 3
Arnprior, Ont., Mar. 14 .... Clothing set alight ....... I
Jackson’s  Corners, Ont.,

Mar: A 5ooal a ey Buming bullding o0 I
Garafraxa Tp., Ont., Mar. 15 Clothing set alight ....... 1
Saskatoon,. Sask, Mar. 20 .. Burning building ........ 2
Hamilton, Ont., Mar. 29 .... Clothing set alight ....... 1

20
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Ontario Cities and Towns

The Bonds of our old established Ontario Cities and Towns constitute one of the most attractive
forms of investment. The following are a few selections from our list, which may be secured at

the present time to yield from
o 70
5/0 to 5 3 /0

City of Toronto (Harbor Commissioners) City of Windsor
City of Hamilton Town of Orillia
City of London City of Port Arthur
City of Kingston City of Fort William
City of Belleville Town of Listowel
City of Peterborough Town of Meaford
City of Stratford Town of Napanee
City of Guelph Town of Perth
Town of Owen Sound Town of Sudbury

Particulars furnished upon request.

Wood, Gundy & Company

C. P. R. Building, Toronto

New York Saskatoon Montreal

Wholesale Dealers in

Western Canadian School
CANADIAN BONDS o
AND DEBENTURES and Munlupal Debentures

Bought, Sold and Appraised

Correspondence Invited

W. GRAHAM BROWNE & CoO. A.F. CARROTH E RS & CO.

222 St. James Street h MONTREAL Suite 218-219 McLeod Bldg.

EDMONTON, CANADA

-

A.H.Martens & Company i .
Bond and Debenture Gorporation

OF CANADA, LIMITED

Government, Municipal i

and Corporation Bonds WESTERN MUNICIPAL
Write for list with full particulars AND SCHOOL DEBENTURES

* Royal Bank Building, Toronto, Canada
L 805 Union Trust Bullding -  Winnipeg
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VANCOUVER UNDERWRITERS PROVE CHARGES

Fire Department Showed Lack of Supervision—Misleading
Remark in Council’s Findings

v

The findings of Vancouver city council, which were the
outcome of the recent fire investigation, have been printed in
The Monetary Times. In reply to these findings Me G R
Elderton, on behalf of the fire underwriters, has addressed
the council as follows:—

“In the council’s report regret is expressed at
the lack of evidence the underwriters were able to produce
to substantiate the charges made.

“The resolution of your council authorized an investi-
gation into the organization, discipline and efficiency of the
fire department, and we beg to submit that the evidence given
before your council proved, up to the hilt, that every one of
our charges in the above regard was thoroughly justified.
Taking the various headings seriatim :—

Matters of Organization.

“For the past four years Chief QCarlisle has been per-
sistently endeavoring to secure your authority to engage the
services of district chiefs, whose duties would be to co-operate
with the chief and assistant chief, and, in the event of a large
fire, to superintend the operations over a given area.

“Both Chief Carlisle and Assistant Chief Thompson stated
it was ‘absolutely necessary to have more supervision at large
fires,” which fact has, for some years, also been apparent to
the underwriters.

“Again, the chief and the assistant chief have both im-
pressed upon your council the imperative necessity for more
men, because the apparatus, at certain times of the day, goes

' to fires about half manned, but, notwithstanding their plead-
ings and warnings, their requests have been ignored, and
nothing has been done.

“Chief Carlisle, and Assistant 'Chief Thompson are ex-
perts employed by the city to operate the fire department. If
they are incapable they should be dismissed, but, if they are
responsible officials, their recommendations should be given
_the fullest consideration, and when they ask for men to fill
the various positions their reasonable requirements should be
conceded.

Discipline and Efficiency.

““In his evidence Assistant Chief Thompson said that at
the ‘Wood, Vallance & Leggat fire ‘he could not be on the
three sides of, and inside, the building at the same time.’

“The lack of supervision was admitted, and«it was evident
that smoking and loitering were indulged in when the assist-
ant chief was not at given points, during the progress of the
fire. For this reason Chief Carlisle, and Assistant Chief
T_hompson went on record as favoring the appointment of
district chiefs.

] “As was unquestionably admitted at the enquiry, the fire
brigade is handicapped in the following vital respects:—(1)
Lack of supervision. (2) Lack of men to handle the ap-

paratus. (3) Lack of experience among a large number of

the firemen.: (4) Lack of equipment in respect to water
tower, fire boat, adequate water supply on False Creek and
Burrard Inlet, and smoke helmets. (5) Lack of training in
smoke drills. :

“No less than eighteen men were temporarily disabled
by smoke at the Wood, Vallance & Leggat fire, out of a total
of seventy engaged, and Chief Carlisle admitted that even a
first-class fireman was practically useless without a smoke
helmet. Nevertheless, although daily called upon to fight fire
and smoke, the brigade does not possess even one helmet,
and Chief Carlisle admitted having been lax in his duty in
not recommending the council to purchase this essential
part of the brigade equipment.

Should Have Fire Boat.

; “So far as the cost of a fire boat is concerned, we think
the expenditure would be justified in the eyes of the rate-
pavers, because, except from the water, there is no better way
of properly attacking fires, which might occur at any time in
the waterfront warehouses. which, unless checked, might
easily start a serious conflagration. One of the aldermen
suggested a line of hydrants on the wharves, but these would
be of doubtful benefit, owing to the narrowness of the
wharves. !
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“The chief and assistant chief have repeatedly warned
the city council that in not giving the fire brigade the neces-
sary men and equipment, they seriously impaired its efficiency,
and at the investigation plainly told the council that they had
been lax during the last two years in equipping the depart-
ment.

«“Under the circumstances the underwriters appreciate the
delicate position of the council in being the defendants, so
far as they, the underwriters, are concerned, and the jury
at the same time, but from the perfectly clear evidence, which
is a matter of record, we feel that we were justified in bring-
ing the charges, which have been proved beyond question,
Notwithstanding your remarks in this connection it is obvious
from paragraph ‘seven’ of your findings, that you quite
agree with us, and we shall watch with particular interest the
result of the council’s efforts to rectify a dangerous situation
demanding prompt action.

Figures of Premium Income,

“Tt was with surprise and great regret that we noticed the
misleading statement in the council’s report to the effect that
‘The Fire Underwriters declined to give the council a return
of their premium income for the city of Vancouver.’

“We did not decline to give this information, which
obviously could not be secured from over one hundred com-
panies, with their head offices in the south and east at a mo-
ment’s notice, but, in any case, the mayor had previously
ruled out any enquiry into the question of rates, which was
irrelevant, because the investigation was in regard "to the
organization, discipline and efficiency of the fire department.
The council’s statement is exceedingly unfortunate and un-
fair, and can not but react against your honorable body, for
the records of the evidence are available to prove that we
are correct in our contention, and the council’s statement en-
tirely wrong.

“In conclusion we would like to state that our interest
in this whole matter is not only the interest of underwriters
as such. Many of us are old residents of the city, and have
our share in the civic burden. As property owners, we are
concerned in the conflagration hazards which threaten the city
from more than one point.

“We feel that the citizens are living in a fools’ paradise,
and will receive a rude awakening unless the fire department
is brought up to the highest point of efficiency compatible with
the financial position.”

CLOBE AND RUTCERS COMPANY’'S SUBSCRIPTIONS

The Globe and Rutgers Fire Insurance Company, of
New York, subscribed $50,000 to the first Canadian war loan,
$50,000 to the second loan and $100,000 to the third loan.
They are converting $50,000 of the first loan into the present
loan-not $25,000, as previously mentioned, The Canadian
head office of the company is at Montreal, in charge of Mr.
J. W. Binnie.

MARCH FIRES

Sydney, N.S.—March 20—Mr, L. P. Christie’s business
block,, occupied by Mr. Steckler’s furniture and clothing
business; Mr. J. Pilkington’s dry goods; Messrs. Cramotte
and Campbell, meats and groceries; and Mr. J. W. Pilking-
ton, jeweller, Loss, $20,000.

Crediton East, Ont.—March 30—Post-office and Mr. J.
S. Motz’s residence. Insured.

Ford, Ont.—March 3o—Canadian Chalmers Motor Com-
pany. Loss, $200,000. Cause unknown.

Collingwood, Ont.—March 30—Northern Navigation Com-
pany’s steamer Germanic.

_ Hamilton, Ont.—March 3o—Barn rear 150 Locke Street
North: Kerr and Coombs’ foundry; Mr. H. Cliff’s residence,
23 Barton Street East.

Richlea, Sask.—March 29—McLaughlin Company’s ele- :

vator.
St, Catherine, Que.—March 30—Mr. D. Juneau’s stable,
etc. Loss, $5,000.

Toronto’s bank clearings for the week ended March 29
were $49,102,167 and for the same period last year $37,162,-
673 and in 1915 $30,050,517. :
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If you have not obtained as much of
the new War Loan as you desire it
will be advisable for you to place
your order as soon as possible.
We shall be glad to fill it at the
lowest market price.

R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO, ONT.

WRITE FOR BOOKLET ON"'PROFITS FROM SAVING"

STANDARD RELIANCE

\
o, MORTGAGE CORPORATION
Head Office.82-88 Ning St. £ Toronto

ROBINSON & BLACK

Real. Estate, Insurance and Financial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference : DOMINION BANK
Office: 200 Carry Bullding, WINNIPEG

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
* twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarle

O’'HARA & CO.

(Members Toronto Stock Exchange)
Stocks and Bonds dealt in on all Exchanges. Western
Municipal, School District, Rural Telephone Debenturel
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

12 King Street West, Toronto
PF. McPHILLIPS, President F. M. HOLLAND, Gen. Manager

Rep: ting LOANS
ldlnbuuh Life Assr,,

Oaledonian Insr. Co.
WAGHORN,| &t
Mortgage Co. r?uu
& o Gon. Fincl. Co. of Canada
GWYNN&(o.| T
Caledonian Insr. 02)0.ﬂ {
Stockbrokers, Finanelal «& Insurance Agents Sorin Union & Hatood
VANCOUVER and LONDON, England National Plate Glass

Six per cent. Debentures

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

The Canada Standard Loan Company
428 Main St., Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers

INVESTMENT CORPORATION OF CANADA, LTD.
London Office:
4 GREAT WINCHESTER STREET, LOoNDON, E.C.

USE “MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price 1s just the same as other
grades. Why not buy the Best?

Head Office: Private Exchangei
88 KING STREET EAST MAIN 5697

One of the best AUTHORIZED investments for TRUST
FUNDS is our

522 DEBENTURE
Ask for Booklet ‘‘About Debentures.”
Paid-up Capital $2,410,925.31

Reserve ......... 685,902.02
i D S A R TR G SR R 7,426,971.18

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON,VANCOUVER, VICTORIA,
LONDON, ExaG. EDINBURGH, Scort.

UNLISTED

SECURITIES

Bought—Sold—Quoted
A. J. Pattison, Jr., & Co.

TORONTO, CANADA
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BRITISH FUNDS BUILT OUR RAILWAYS

Wheat Fields Feed Allies and Crop Returns Keep Eastern
Factories Busy

In regard to the policies at the back of the construction
of railways in Canada, a paragraph in the annual report of
the Canadian Northern Railway is illuminating. This deals
with the handling by the Canadian Northern Railway of some
132,000,000 bushels of grain destined chiefly for the feeding
of the Allies overseas, and says:— g

“Inasmuch as many of the security-holders invested their
funds in the company’s undertakings, believing that the heart
of the empire would some day need to draw heavily upon the
wheat fields of the Canadian west, it is with pride that the
directors present these figures, illustrating the extent to which
the prairies have been opened up, made productive and the
produce marketable by the company’s railways. There were
probably few who thought that the crucial necessity would
come so soon; but, having come, it must be considered for-
tunate that the Canadian Northern system and the country
tributary to it, were sufficiently developed to take an import-
ant part in supplying the empire’s food requirements.”

Twenty vears ago a new epoch commenced in Canada,
and also apparently in the mother country. Earnest minds
in Great Britain were occupied with the problem ot teeding
the people there.  The policy seems to have been arrived at
then, to rely upon the power of the British Navy to keep the
seas open for the passage of cargo vessels, and also to rely
upon the opéning up of vast areas of wheat lands in suitable
localities overseas; in order that an adequate supply of food
products be produced to fill the holds of the ships for the
people of Great Britain for all time to come.

Britain Supplied Funds.

. Towards the close of the century, the people in the west
began to clamor for rail facilities for the vast areas without
railways lying to the north of the Canadian Pacific, and there-
in lay the cause of the origin of the Canadian Northern Rail-
way system in 1896 Apparently the ability to grow wheat
of the country it proposed to open up, and the backing the
people of Manitoba granted the enterprise, were sufficient in-
ducements to the men directing Britain’s surplus funds, so
that the necessary requirements to complete the initial con-
struction were forthcoming. Until the commencement of hos-

* tilities in Europe in 1914, British gold continued steadfast,

and as the Canadian Northern extended its network of lines
throughout the prairie provinces, before reaching out with
its easy grade lmes to the seaports on the east, and on the
Pacific, a steadily increasing supply of wheat was moved out
from the territory cultivated for the first time by the settlers
who had poured in hard upon the heels of 1ts conqtructlon
gangs.

During 1915, when Canada harvested the largest crop in
the history of the country, and incidentally the most valuable,
the yield along the lines of the Canadian Northern in the
west was enormous, and from this territory came the 132,000,-
000 bushels of grain that were handled over the lines of the
system during 1916 as outlined in the report of the railway.

Buyers as Well,

But the effect of the investment of this British gold in
the Canadian Northern Railway is not confined to the pro-
duction of foodstuffs transported across the Atlantic to feed
the war-occupied nations of Europe. Every settler in the vast
regions opened up by the railway lines, has been a customer
for the goods produced in the industrial establishments in

‘eastern Canada, in the United States and in Europe. It would

be almost impossible to compute the number of the army of
working men who have drawn their wages in this indirect
way from the western wheat bin, and no figures have been
compiled to show the extent and value of the business pro-
vided the manufacturers of eastern Canada by the opening
up of that vast western market. As the prospects of peace

become brighter, the expectation is that there will be a move-

ment from abroad to the fertile lands of western Canada
Should it develop,
this potential development, made possible solely because the
railways have furnished a network of lines serving the lands

~ which will be developed by the incoming tide of humamty.
~will add enormously to the new business of the industries in

Ontario and Quebec, and néw armies of workmen will be
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engaged upon the task of supplying the needs of the western
eople.

5 pBrmsh funds, and since the war, Umted States funds
have been the means of facilitating much of the development
in Canada in other ways, but there can scarcely be any doubt
that one of the greatest achievements in Canada, has con-
sisted in furnishing funds for building railways, opening up
unpeopled territories within the Dominion. For, upon the
development of those territories hinges a large proportion of
the prosperity of Canada’s citizens.

OCCIDENTAL FIRE INSURANCE COMPANY

The Occidental Fire Insurance Company, of Winnipeg,
in the annual report for 1916, shows premium. income, less
rebates and canccllatlons, of $223,721, as compared with
$161,714 in 1915, or an increase of $62,007. This increase
was largely secured in eastern Canada, where the company
commenced to transact business on July 1st, 1915, but pro-
gress was also made in the west, where the company has
been established for years. In accordance with Dominion
government requirements, the sum of $11,043 was placed to
reserve for unearned premiums. While losses were generally
severe throughout Canada, the company’s net loss ratio was
43.7 per cent. Expense ratio was 40.1 per cent. of net pre-
miums written. This is slightly above the average expense
ratio, accounted for largely by taxes and licenses. Develop-
ment of the company’s business in eastern ‘Canada, it is
hoped, will bring the expense ratio to a more normal basis
in the current year.

The principal figures of the balance sheet, when com-
pared with 1915 returns, are as follows:—

Assets. y

1916. 1917.
Total- asteta s su iyl talssiap Yoy g $305,636 $462,523
Gaah 10 bandess. 5 e T i i 7 i i oy Pt
Bonds sl e ani it ision UG 124,577 161,266
1.0ans 0N “MOrtgages’ . « i sl e vanils, 154,028 143,088
Interest oo ddala i vaslisunla Seaadn 7,206 7,950
Agents) halances. vl e i e i 32,011 47,633

Liabilities.

; 1016. 1917.
Losses under adjustment ..........c... $ 9,762 $ 16,488
Amount retained for reinsurance ..... 10,851 48,766
Reserve for unearned premiums ...... 78,261 00,204
Strple’s o R e R 107,248 120,625
Capitalinaldimp, i s ORI eains 174,762 174,762
Investment ‘Teserve. s bl UE NS AN 8,844

The company invested $25,000 in second Canadian war
loan and has applied for $40,000 of the third loan. All the
company’s securities have been written down to actual mar-
ket value, The report shows that the company has made
good progress during the year and has further enhanced its
position. ! 5

Mr. Randall Davidson is president of the company, Mr.
C. A. Richardson is vice-president and secretary, and Messrs.
S. E. Richards, W. A. T. Sweatman and N. T. Hillary are
directors.

To the recent war loan $126,500 was subscribed through
the Municipal Debenture Corporation, Limited, of Quebec

~and Montreal. Mr. Rene Dupont is president and manager

of the company; Mr. Ernest Roy, K.C., is vice-president, and
Mr. C. E. Taschereau, N.P., is secretary.

The following companies have changed their names:—
Godin-Menard Printing Company, Limited, with Dominion
charter, to the Godin Printing 'Company, Limited; United
Smoke Shops, Limited, with Ontario charter, to Smoke Shops,
Limited the Berlin Office and Fixture Company, Limited, with
Ontario charter, to Art Furniture Company,. Limited.

The Robert Craig ‘Company, Limited, with Ontario
charter, has increased their capital stock! from $40,000 to
$75,000; Chevrolet Motor Company of Canada, Limited, with
Dominion charter, from $500,000 to $1,500,000; Fred. Thom-
son Company, Limited, with Dominion charter, from $100,-
o000 to $250,000; the 'Clty Central Real Estate Company,
Limited, with Dominion charter, has decreased its capital

stock from $1,000,000 to $100,000.
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A FACT not generally understood by those ;!
A drawing up a will, is that the highly a
o specialized and competent service ren- A
- dered by a Trusts Corporation costs no more S|
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° When you consider that your estate will H
® receive the benefit of experience gained in H
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CORPORATION

President Managing Director
W.S.DINNICK HERBERT WADDINGTON ¢
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CROWN LIF

Crown Life Compound Investment Policies pay ,
the full face value of the Policy, also 90% of
Profits earned, and refund all Premiums after
the tenth if death occurs.

Let us send you particulars of this splendid Poliey.

Crown Life Insurance Go., Toronto

Agents wanted in unrepresented districts 40

SIMPLICITY FIRST

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

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

The Sovereign Life Assurance Co.
of Winnipeg

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets - - - . . - $784,426.31

Surplus to Policyholders - . . $404,046.07

DIRECTORS

A. H. C. CARSON, Toronto.....:ve... President

R. HOME SMITH, Toronto....... 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

A Definite

Income

of from five to six per cent,
that can be relied upon,
even when general busi-
ness conditions are un.
settled, is the kind of an
income that is ultimately
the most satisfactory to
the average investor.

Write for our description
of a bond that provides
such an income. Ask for
Circular MT—az.

A. B. Leach & Co.

Investment Securities

62 Cedar Street, New York

Chicago Philadelphia Buffalo
Boston Baltimore
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EXTERNAL TRADE OF UNITED KINGDOM

Effect of the War—How Canada Has Benetited—Tribute
to Finance Minister

Editor, The Monetary 7T imes.

Sir,—As is probably common knowledge, the effect of the
war has been to augment very considerably, in the case of the
United Kingdom, the adverse balance which that country 1s
called upon to defray In round figures, the excess of im-
ports over exports in the year 1013, totalled in the case of the
United Kingdom, slightly under 134 million sterling. For
the vear 1916, ignoring throughout imports of Government
stores, etc., the excess of imports increased to nearly 345 mil-
lion sterling.

Dividing the trade of the United Kingdom into the follow-
ing three groups, according to its destination—viz,, British
Possessions, Allies and “Other Countries,’” the following are
the results: In the case of British Possessions, an excess of
exports for the year 1913, amounting to slightly under seven-
teen and one-half million sterling, has been converted for the
year 1916 into an excess of imports of over 102 million ster-
ling—i.e., a difference in favor of British Possessions with-
in this period of three years of approximately 120 million
sterling.

As regards trade with Allies, the United Kingdom for
the year 1913, had to meet an excess of imports of nearly two
million sterling. For the year 1916, this has been converted
into an excess of exports of over 104 million sterling. As
regards ‘“Other Countries,”’ the excess ot 1mports for the

.year 1913, totalled slightly less than 150 million sterling.

For the vear 1016, this excess of imports increased to over
447 million sterling. The result is that for the past year,
the United Kingdom has to settle with ‘‘Other Countries,”’
an excess of imports amounting, as already stated, to over
347 million sterling, towards which its combined trade with
Allied Powers and British Possessions contributed a favor-
able balance of only two million sterling.

Further, it is worth noting that the excess of imports into
the United Kingdom from the United States has increased
since 1013, from approximately 82 million sterling to over
227 million sterling for the year 1916.

Canada and Newfoundliand.

In the combined case of Canada and Newfoundland
(which now rank next after the United States in the total ex-
cess of imports into the United Kingdom), the excess of
imports into the United Kingdom has risen from slightly
over three million sterling for the year 1913 to approximately
38%  million sterling for the year 1916.

As regards trade with the United States, be it noted,
the United Kingdom is no longer in the fortunate position
of having a large amount of income derivable from British
investments in that country, with which to liquidate the
balance due the United States, as was the case prior to the
outbreak of war. To a limited extent, this applies to the
balance due Canada by the United Kingdom.

Once again, let me emphasize that the above figures, in-
sofar as they relate to the year 1916, entirely ignore the very
heavy imports of government stores, etc., from overseas, the
cost of which is not included in the British official returns.
My figures throughout are for the calendar years 1913 and
1016.

Tribute to Finance Minister.

As regards the favorable trade showing of Canada re-
ferred to above, as one who closely follows international
commerce and finance, in conclusion, may I be permitted to
add I do not think that up to the present Sir Thomas White
has received a tithe of the credit at the hands of Canadians
generally to which he is entitled. During the past three
years of unprecedented stress and difficulty, the finance min-
ister has administered the finances of the Dominion in the
most able manner—a fact which has most certainly not es-

_caped the notice of the city of London. Through the Im-

perial credits which he has promoted here, Sir Thomas White
has directly contributed to the substantial increase in exports
from Canada to the Mother Country. To his administration,
also, is largely due the marked success with which Canada

g has hitherto been able to meet the exceedingly heavy obliga-
‘tions imposed by the present war. As proof of this success,
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it is only necessary to refer to the very high standing at the
present time universally accorded to Canada’s credit inter-
nationally. Yours, etc.,
P CHELGEE,
Montreal, 23rd Marck, 1917. 4

MODEL INSURANCE ACT FOR ALBERTA

A model insurance act will be drafted for submission to
the next session of the Alberta legislature. The intention
is to arrive at uniformity in regard to the powers conferred
upon compauies when they are being incorporated. This was
announced at a recent sitting of the provincial private bills
committee In one of the measures then under consideration
a clause giving the directors power to make regulations with
1regard to the forfeiture of stock for non-payment was de-
eted.

Mr. T. M. Tweedie declared that no insurance company
should be allowed to begin to do business before the maxi-
mum amount allowed by the statute had been subscribed,
and Hon. J. R. Boyle stated that so per cent. of the money
subscribed should be paid in cash.

Hon, C. R, Mitchell said he knew of one company with
$1,000,000, 9o per cent. of which was not paid in cash. It
was the opinion of the committee that companies should be
permitted to organize when a fixed minimum amount had
been subscribed and that afterwards they should be subject
to the provisions of the general insurance act of the province.

PUBLICATIONS RECEIVED

Sugar.—Bulletin 'No. 343 of the laboratory of the inland
revenue department, Ottawa. ;

Ontario’s Estimates.—Further supplementary estimates of
the province of Ontario, 1917. Issued by Provincial Treasurer,
Toronto. ;

Criminal Statistics.—Annual records of indictable offences
and summary convictions in the Dominion. Price 25 cents.
Department of Trade and Commerce, Ottawa.

Creater Winnipeg Water District.—The certificated re-
turns and financiall statements for 1916. As audited by
Messrs. Ronald Griggs & Company, Winnipeg.

Business Conditions.—Monthly financial letter ; issued by
the National City Bank of Chicago. This will be sent
regularly, without charge, to those applying for it and men-
tioning 7 ke Monetary 1imes.

United States Trade.—The summary of the United States
foreign commerce as prepared by the department of commerce
for January, 1917. Price 15 cents. Superintendent of Docu-
ments, government printing office, Washington, D.C.

Lands, Forests and Mines.—Annual report of Ontario’s
provincial minister, Hon. G. H. Ferguson, deals with work
of department, including production, surveys, commission-
ers’ returns, etc. Issued by Department of Lands, Forests
and Mines, Toronto.

Nova Scotia’s Mines.—Annual report of the provincial de-
partment of public works and mines on the mining industry
as prepared by Inspector of Mines H. Donkin, C.E. Issued
by Hon. E. H. Armstrong, K.C., M.P.P., commissioner of
public works and mines, Halifax.

Forestry.—Part VI. of the annual report of the depart- .

ment of the interior, containing the statement of Mr, R. H.
Campbell, director of forestry, the returns of the western
forest reserves, and a record of the work of the Forest Product
Laboratories. Department of the Interior, Ottawa.

Ymir Mining Camp, B.C.—Memoir g4 of the Geological
Survey No. 76 geological series. This volume, written by
Charles Wales Drysdale, is descriptive of the Ymir gold camp
which forms part of Nelson mining division of West Kootenay
District, B.C. Issued by Department of Mines, Ottawa.

Craham Island, B.C.—Memoir 88 of the Geological Survey

No. 72 geological series. This island is the largest of the .

Queen Charlotte group, and has been considered to have de-
posits of coal, lignite and petroleum. J. D.. Mackenzie in
this book deals with the geology of the island. Issued by
Department of Mines, Ottawa. »

——
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The Excelsior Life Insurance Company
A STRONG CANADIAN COMPANY
Assets for Policyholders, $4,500,000.

HEAD OFFICE,

Assurances, $21,600,000
TORONTO, CANADA

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 NATHANIEBL 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 1% interest, withdrawable by cheque.
Loans made on improved Real Bstate on favorable terms.
ALTER GILLESPIE, Manager

87 NET
FARM. MORTGAGES

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

D. A. DOWNIE & COY.

TRIBUNE BLDG. - . WINNIPEG, Man.

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

Cincinnati Chlcago New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SEILL

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

‘‘MADE IN CANADA”

The 1917 Ford Coupelet
$695

f.0.b. Ford, Ont.

EAT, trim, and carefully finished, our Coupelet
is replacing the heavy, costly cars in many
private garages. Its price and running

charges are only a fraction of the usual. It gives
better satisfaction, and there is equal pride of
owaership.

Buy a Ford this spring and save money—when
saving is a national duty.

Ford Motor Company of Canada

Limited
Ford Ontario

DIFFERENCE

IN THE

PAY ENVELOPE

The book-keeper who gets down at 7 a.m. and gets through at 6 p,m.,,
draws a great deal less pay than the accountant who works half the
hours. It's not what you DO that you get paid for—1T'S WHAT YOU
KNOW. But you must REALLY know. It does not do to THINK
you know or to PRETEND you know, Some one is sure to “call a
bluff'* of this sort. Now, our business is the training of accountants—
the making of expert accountants and auditors. We can make an expert
accountant and auditor of YOU. We can help ¥OU to double your sal-
ary and at the same time cut your work in half. Look across the road
or around the corner and you can pick out a man who is doing just what
I say above ~drawing a salary on account of what he KNOWS. Is he
any brighter or more capable than YOU except for his training? Are
YOU capable of doing what HE can do? If you have the ability we will
do the rest. Unless you are ambitious—unless you aspire to better
things—our plan will not apﬁeal to you, but if you ARE ambitious—if
you believe yourself CAP ABLE—we can help you to climb. Our plan
covers a thorough training for expert accounting, C. A, Examinations,
cost accounting and auditing work, Deny yourself a few cents a day and
the sum saved will pay.all we charge you. You will make a BIG MIS-
TAKE if you do not investigate at least. Ask to be told about our suc-
cessful members and about our plan for making you more successful.

1 want to climb higher. Kindly send me full particulars of subjects
underlined :

(1) HIGHER ACCOUNTING.
(2) MANUFACTURING or COST ACCOUNTING.
(3) CHARTERED ACCOUNTANCY (C.A, degree).

THE SHAW CORRESPONDENCE SCHOOL
Toronto, Canada

WE ALSO TEACH Book-keeplag, Stenography, Salesmanship,
Baanking (A.C.B.A. degree), Art, Illustrating, Story Writing,
Journallsm, Advertising, Show Card Writing.
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DIVIDENDS AND NOTICES l

MARCUS LOEW'S THEATRES, LIMITED

Notice is hereby given that a dividend of 13 per cent.
for the quarter ending 31st March, 1917, being at the rate of
séven per cent.’per annum on the Preference and Common
Shares of Marcus Loew’s Theatres, Limited, has been declared
pavable on 16th April, 1917, to shareholders of record on 31st
March, 1917.

By order of the Board,
SAMUEL D. FOWLER,
Secretary.
Toronto, 315t March, 1917.

NOVA SCOTIA STEEL & COAL COMPANY, LIMITED
DIVIDEND NOTICE

A Dividend of two per cent. on the Preferred Shares of
the Company, for the quarter ending March 31st, 1917, ha:
been declared, payable on April 14th, 1917, to shareholders of
record of March 31st, 1917,

By order of the Directors,
THOMAS GREEN,
Cashier.
New Glasgow, Nova Scotia, March 22nd, 1017.

CANADA CEMENT COMPANY, LIMITED,

COMMON SHAREHOLDERS.

DIVIDEND. NO. 4,

NOTICE IS HEREBY GIVEN THAT a dividend of 1% 7%
for the three months ending March 31st, 1917, being at the
rate of 6% per annum on the paid up Ordinary Stock of this
Company, has been declared, and that the same will be paid
on the 16th day of April next, to Ordinary Shareholders of
record at the close of business March 31st, 1917.

The Transfer Books of the Company will be closed from
April 1st to 10th, both davs inclusive.

By order of the Board of Directors,

H. L. DOBLE,
Secretary.

DOMINION TEXTILE COMPANY, LIMITED
NOTICE OF DIVIDEND

A Dividend of one and three-quarters per cent. (13 %)
on the Preferred Stock of the Dominion Textile Company,
Limited, has been declared for the quarter ending 31st
March, 1917, payable April 16th, 1917, to Shareholders of
record 31st March, 1917.

By Order of the Board,
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 27th February, 1917.

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND i

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, upon the Paid-up Capital Stock
of this Institution, has been declared, and will be payable at
its Banking House in this city and at its Branches, on and
after the 1st day of May next, to Shareholders of record at the
close of business on the 14th day of April.
By order of the Board,

D. C. MACAROW,
General Manager.

Montreal, 27th March, 1917.

SALE OF LANDS IN THE CITY OF EDMONTON FOR
ARREARS OF TAXES
Notice is hereby given that certain lands in the City of
Edmonton will be offered for sale for arrears of taxes, on
Thursday, the 12th day of April, 1917, at 10 o’clock in the
forenoon, at the Albion Hall, in the City of Edmonton.
Full information, with list of lands, can be had by
applying to
F. BARNHOUSE,
Treasurer of the City of Edmonton.

DETROIT RIVER TUNNEL COMPANY

Notice is hereby given that the Annual Meeting of the
Stoclgho]dors of the Detroit River Tunnel Company, for the
election of Directors and the transaction of such other busi-
ness as may be brought before the meeting, will be held at
the Head Office of the company in the City of Detroit, Michi-
gan, on the First Thursday after the First Wednesday (being
the 3rd day) of May, 1917, at 10 o’clock a.m. Standard Eastern

Time.
DWIGHT W. PARDEE,
: Secretary.
Detroit, Mich., April 3, 1017.

CONDENSED ADVERTISEMENTS

* Positions Wanted,” 2c. per word; ‘‘Positions Vacant,” ‘'‘Agents or
Agencies Wanted,"” 3c. per word ; other condensed :dvertisements, 3c.
per word. Minimum charge for any d d adverti t, 50c. per
insertion, All condensed advertisements must conform to usual style.
Condensed advertisements, on account of the very low rates charged for
them, are payable in advance.

THE STORY OF A YOUNC FINANCIAL MAN'S
SUCCESS.—A financial man, thirty-three years of age, came
to our office four years ago to take up a new line of busi-
ness—a line against which he had been prejudiced, but
which he knew carried great rewards for the successful. His
average commissions this year will be over $5,000.00, and
he has built up a future income of over $3,000.00 a year on
business already written. We are enlarging our organization
to prepare for an enormous expansion of business during
the next few years. We have positions for two good men
with successful records. This offer will be open during the
next week, Only applicants of unquestioned integrity and
with the highest references will be considered. W. A. Peace
Manager Toronto Branch, Imperial Life Assurance Company’
20 Victoria Street, Toronto. 2

A WELL ESTABLISHED aund reliable Firm wish to se-
cure the General Agency of a strong Fire Insurance Company
for the Province of Saskatchewan. Reply Saskatchewan, 7 /e
Monetary T imes, Toronto.

Municipal Bond Sales
For 1916

Compiled, Revised and Tabulated from Official Reports

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

PRICE $5.00 PER COPY

THE BOND BUYER

; The Authority on Municipal Bonds
25 West Broadway New York, N.Y.
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The Northern Trusts Co.

Executor, Administrator, Trustee

No moneys on deposit; No Bonds or Debentures issued

The clause in the Company's Charter enabling it to include in its
activities the acceptance of moneys on deposit and the issue of Bonds
and Debentures was, at the special request of the original Directorate,
struck out,

Sole liability to the public represented by Guaranteed
Mortgage Investments to an amount not exceeding the paid-up
Capital of the Company, and secured in each instance by improved
Farm and City Property to the value of more than double the amount
of the mortgage investment.

Head Office Winnipeg

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL anxp Unpivipep ProriTs .. $3,550,000

0 SHORT TERM (6 YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M SMART, Manager

Black & Armstrong

SUCCESSORS TO

Robinson & Black

REAL ESTATE
FARM LANDS
LOANS
INSURANCE

GARRY BUILDING
Corner Portage Ave. and Garry St.
WINNIPEG

WE have to an-

nounce that
Charles McEwan
Black, Esq., a
member of the
Montreal Stock
Exchange, has
this day been ad-
mitted as a gen-
eral partner of
this firm.

Greenshields & Co.

Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

17 St. John Street, Montreal, Canada
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‘ SEE MONETARY TIMES WEEKLY STATISTICAL ‘RECORD
~ DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS
Deposits Withdraw- | Balance o D=, JARUARY, 1917 ecbais
BANK or D;":;:i'" als for | 2th Feb.
2 Feb. 1917 Feb. 1917 17, BALANCE in hands of the Minister $ ot .||Wirnomawars during $ cts.
‘ of Finar ce on 31st Dec., 1916.. 41,789 601,73 i the month......... 989,514.64
Manitoba :— $ cts. $ cts. $ cts. 8 cts. D i . :
Winnipeg .......oociiiiiinni 4,100,00) 57161888 * 1,180.53| 570,438.35 .'n':: .;:n'; ?:fri:::'.:xggﬁ fs.'.“.'. 906,590,97
British Columbia :— Tr from Domini
. Gov-
i IR vy e us o 17,669,50| 1,185,115,80|  19,560,60| 1,165,554.40 ernment Savings Bank durins
1 Prince Bdward Island i— IR S o o AR e ot -
Charlottetown . ..ooo.vv voes 80.069.00] 1,986,801.17 18,387.85| 1,968 413.52 PRINCIPAL .. evvvsns
; INTEREST accrued
New Brunswiok:— trom lst April t
NOWCRSEIS. o v e tever.sinese 120600 v68.663.89|  2.952.98| 266.711.66 iy i
e T A RS S 50689 42| 5.879.967 41 4E117.66| 5,325.849.15 SOOh g AR v BB A
Nova Scotia 3
3 Amherst ........ SRt SEEEh T MR Do T A R i< g
i; Barrington .....oocoiiiiiianns }_ggg.'zl }iggg(‘i g -».5,‘7.581 H;aﬁ:g United Kingdom to the Post
{ y 4 . 1100 LH24. ] 9
1 2}“ ¢ 2 gﬂ‘ gg?-g: 21,349, 1v| 2.511.639.73 Office Savings Bank of Canads 3,262.49)
2,081, 96 43| 240,191.4)
{§ X 4800036  Lasmes| itrries || VTmemeraccrusd on Depositors
g 5628708 IIOH 86 on 31st March, 1916 (estimate)|............
E L 237, 104,08 ,132,92
Sherbrooke. . senese sees '“;-}g% 004,09 2,013.80) 224.042.79 |BALANCE &t the credit
WRIROR  vsesssinsorenes 330 100.008.14 708001 99,860,14 InunusT allowsd to Depositors of Devositors’ ac-
; 00 13647208 166,00, 136,306.03 on ;‘ccount- closed during counts on Slst
{ EDONER ¢ 15 5l ke b hncas besnansnay
OCRIN.spss2vssrons Levunts 142,787.09|13,879,218.16 121.410.55{13.:50.50\.01 st | 1o Al UL o el
(B S v 2y ! BT 42,711.892.28 42,711,862 28
B S S W S R e Ao ] R
; PUBLIC DEBT 1917 S 101
: __m.._l_l.;'_l.;.:.w., < e e “ g T 1 e i(lvnauu AN‘I; EXPENDITURE ON ;o;ll 28th |EXPENDITURE ON CaPiTAL| Total 28th
Ry o ayable in New York...... 5,357,000 00 Investments—Sinking Fds.| 13,621,627 30 PO 0 OURILIDATIS Yy, S AT BOPNT BT s 19
. Payable in Canada . ........ 8!6 1040.810 82 Other Investments........ 145,079,888 77
¢ Payable in Bn.l-ud .| 86,708,312 GO Province Accounts......... 2,206,327 y0| =~ REVENUE— s ts. A7 :90 e7°o‘ Ti
;:nﬂ bet "I Rn.d ------ e 19,800,808 02 Miscel and Bkg. Accounts| 860,256,261 32 gu-:om- sxssve S ves Avacentes llg.sw.ggi 81| public’ Work — 1
reul'n emp. , 166, —_— MBS co ko (eNb N BRI Saynsh wentit 2, -
Doatinion Notes. ++.x+.... 182,782,201 - TR 511,253,005 29| Post Office ... -1 1+reei vies, 17481621 11| e e o
Savings Bank 54672492 28 e | Pbe. Works, R'lways & Canais| 23.680.925 2 ‘ il
Trust Funds.... 10,201,519 81 Total Net Debt 28th Feb... 765,061,803 63| Miscellaneous .....vvuvivnuns. 22,925,144 96
Province Accounts. L1120, 481 N‘Tonl Net Debt 8ist Jany.| 745,938,860 75 B
Miscel. and Bkg. Accounts.| 37 031,604 34| e e, Total . sessisassinsens. | 205,417,080 07 . SR
Debt ... .CH &8 l‘l‘lc:;lém E'l’;"'“ of Debt........... 19,138,088 88} BapanrTONE oo..1reineeiiss 113,161,867 69 Totaliosia.s vene..|209,57,C0853
ARTER BANKS’ LATEST STATEMENT, FEBRUA
e ’ RY, 1917
i : ASBETS Liability of Customers.............cccevreiiviianin. e 90,88
Current Coin in Canada.. P R ‘umm Other Assets............. Reitmhnonkerinivionde ‘3.79?'82
Current Coin elsewhere 2289850 Total ASSEtE.rxesneerensrrrns 81,986,407 317 b=
Dominion Notes in Canad, 142 ?“ 7l' LIABILITIES
Dominion Notes elsewhere .................. Capital Authorized $183,866,
Deposits for Security of Note Circulation.. 6 883 N! Capi /053,560
863, pital Subscribed 112,053,566
Deposits Central Gold Reserve........... 30,080,000 Capital Paid Up 111.591.574
WD eesiuihenitsareiastiRtenarketestes , 191, eserve Fund.. 113,351,648
Cheques on other Bk, e R SR
Loans to other Banks in CRnnda........ siesssiine 62258,“ 0 g:;:::: ch:c l';::.ml‘t’l?on Go l% ﬁ; ?96
& - Balance due from other Banks in Canada ................. 5,768,822 Bal 560,080
, Wy ance due Provincial Government 22 9
3 Balance due from Banks in United Kingdom 19,185, Deposits on Demand................0 430331801
Due from elsewhere. . ......ccovivivniesonissnnsns Seiissdh 16,678,121 Deposits after Notice.......coneeunnns 880.458’087
Dominion & Provincial Government Bocuritlu.. 100,018,609 Deposits elsewhere. .............. 156,498,668
Canadian Municipal Security........covvviiiiiniiinins 182,808,459 Loans from other Banks in CANAd. ... ...c.eenersinnens R
L Bonds, Debentures, and Stocks. . 62,691,669 Balance due Banks in Canada........
4
4 Call and Short Loans in Canada. . 153‘:;5'25 g g:}unu gue gmlku h} Unl;od Kingdom.
by 344, ance due Banks elsewhere..........
S 813,302.717 BlIS PRYADIS. . covciiai i vascivnsrsnariinnoen
: E 86,914,450 3th ptl..?et:lﬁ?ld" Letters of Credit.........
.......... er Lia
Loans to Provincial Oonrnmcnu 1,282,016 Balances due to the Imperial Government......
il Loans to Municipalities........ 26,121,324 Total Liabilities. ...euvezerrsn
2 Overdue RBvssssisssnussadsionves 5,811,686 Loans to Directors
s Real Bstate other than Bank Premises 5.871,110 Average Coin held
9 Mortgages on Real Bstate. ......ooovviiiiiiniiains ies 1,807,508 Average Dominion Notes
8 ; BRI IPURIRIINE. o + & 226 o s iuneaisaauosnesoaparossdanvonassssseaios 49,620,180 Greatest Amount in C:rculltion
i ; UN LISTED SECURITIES (Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto, Week ended April 3¢d, 1917.)
58 T o T Bid Ask Ry | _Bid | Ask Bid Ask Bid Ask
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Canadian Mortgage......| 86 95 |Imper. Steel & Wire.pref.| 1.75- 3 [Steel & Radiation...com.| .... 29 |Belding Paul, 5's .. 76 82
Canadian Oil........ com. 38.25 | 40.50 % e * com. i 9(1) % i bg;ff' %5) :ﬂnstlo ll’rsetnch- 5;‘5-- Ve Sl
2 e ....pref.| 83 .... |Inter. Milling. f Alesne utual Steamship, 6’ 9 103
Canadian Westinghouse.| 117 124 Loews, Theatgre go'fn 79 <... |[Trust & Guarantee...... 85 89 |Hydro Elec. & Rad..... e 95
Carter Crume..... .com. 11 s ....pref.| 83 90 20% pd.| 80 88 |Otis. Fensom Elev..pref.| 90 97
...... ekl i 65 |London Loan & Savings.| 95 112 |Toronto Paper,6% bonds| 86 -... |Howard Smith Pap.com.| 61 69
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LEGAL NOTICES

LION LOCKS, LIMITED

PUBLIC Notice is hereby given that under the First Part of chapter 79

of the Revised Statutes «f Canada, 1906, known as ““The Compauies
Act,” letters patent have been issued under the Seal of the Secretary
of State of Canada, bearing date the 220d day of March, 1917, incorporating
Aubrey Thomas Maher and John Bruce O’Brien, students-at-law; Lhomas
Stewart MHagan Giles, accountant, and John Steuart Duggan and Craig
McKay, barristers-at-law, all of the City of Toronto, in the Province of
Ontario, for the following purposes, viz.:—(a) To manufacture, buy, sell,
export, import and deal in builders’ hardware, safety deposit boxes, auto-
mobile locking devices, post office locks and boxes and locks of ail kinds;
(b) To carry on any other business, (whether manufacturing or otherwise)
which may seemy to the company capable of being conveniently carried on
in conncction with its business or calculated directly or indirectly to en-
hance the value of or render profitable any of the company's property or
rights; (¢) 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 in-
vention which may secem 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 grant
licenses in respect of or otherwise turn to account the property, rights or
information so acquired; (d) Subject to section 44, to take or otherwise
acquire and hold shares in any other company having objects altogether
or in part similar to those of the company, or carrying on any business
capable of being conducted so as directly or indirectly to benefit the
company (e) -To promote any company or companies for the purpose of
acquiring or taking over all or any of the property and liabilities of the
company, or for any other purpose, which may seem directly or indirectly
calculated to benefit the company; (f) To sell or dispose of the undertak
ing of the company or any part thereof for such consideration as the com-
pany may think fit, and in particular for shares, debentures or securities
of any other company having objects altogether or in part similar to
those of the company, is authorized so to do by the vote of a majority in
number of the shareholders present or represented by proxy, at a general
meeting duly called for considering the matter, and holding not less than
two-thirds of the issued capital stock of the company. The operations of
the company to be carried on throughout the Dominion of Canada and
elsewhere, by the name of “Lion Locks, Limited,” with a capital stock
of fifty thousand dollars, divided into soo 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 24th day of March, 1017,

THOMAS MULVEY,
402 Under-Secretary of State.

THE GREAT DOMINION FILTER COMPANY, LIMITED

PUBL!C Notice is hereby given that under the First Part of chapter 79

of the Revised Statutes of Canada, 1906, known as “The Companles
Act,” letters patent have been issued under the Seal of the Secretary
of State of Canada, bearing date the 16th day of February, 1917, in-
corporating George William Davey, journalist; Elizabeth Helen Baldwin,
married woman; Ernest Chase Sydney, accountant; Frederick Pole, clerk;
George Edmund Newman, barrister-at-law, and Murray Ross, broker, all
of the City of Toronto, in the Province of Ontario, for the following pur-
poses, viz.:—(a) To manufacture, buy, sell, exchange and deal in goods,
wares and merchandise of all kinds; (b) To apply for, purchase or other-
wise acquire any patents, brevets d’invention, grants, leases, licenses,
concessions and the like, and especially the rights covered by patent for,
the Dominion of Canada 136342 and all improvements thereof and partially
or absolutely to control the same, and to pay for the same in cash, shares
or other securities of the company, and to use, exercise, develop or other-
wise turn to account the property rights or information so acquired ; (c¢)
To draw, make, accept. endorse and issue promissory notes, bills of ex-
change, bills of lading, warrants, and other negotiable or transferable
instruments; (d) To sell, dispose of, let or otherwise deal with the under
taking or assets of the company or any part thereof for such consider-
ation as the company may see fit; (e) With the approval of the share-
holders to remunerate any person for services to the company, more
particularly by the issue and allotment of shares of the company wholly
or partly paid up; (f) To pay out of the funds or in shares of the com-
pany all expenses of or incidental to the formation, registration, pro-
motion and advertising of the company. The operations of the company
to be carried on throughout the Dominion of Canada and elsewhere by the
name of “The Great Dominion Filter Company, Limited,” with a capital
stock of one hundred thousand dollars, divided into 1,000 shares of one
hundred dollars each, and the chief place of business of the said com-
pany to be at the City of Toronto, in the Province of Ontario. Dated at
the office of the Seerétary of State of Canada, this 19th’ day of February,

1917.
* THOMAS MULVEY,
15-2 Under-Secretary of State,

The Provincial Bank of Canada has opened a branch,
under the management of Mr. J. A. Fugere, at St. Joseph
Street and Boulevard Langelier, Quebec, to be known as St.
Saveur branch. 3

Mr. Armstrong, who, since 1910, has been manager of
the insurance department of Robinson and Black, Winnipeg,
was recently admitted into partnership. In consequence of
the death of Mr. Robinson, the firm name will now be altered,
G. M. Black and B. M. Armstrong continuing the business
under the name of Black and Armstrong.

Commenced Business Received Dominion Charter
1901. June 17th, 1908.

The Occidental

Fire Insurance Company
WINNIPEG, MAN.

Under the control of

“The North British & Mercantile Insurance Co.

Balance Sheet as at 31st Dec., 1916.

ASSETS.
CRBH I BAnK. L s e S e $ 092,377.68
Agents' Baldnces: * - L R 47,633.65
Losges - Recoverable i r ol s ve bt 5,144.42

$145,155.75
Debentures :
Book Valwe. v vl $170,112,7
Less Amount reserved in Accord-
ance with Dominion Govern-

ment Valuations ......... 8,844.76
———  161,268.00
LOBNS Of MOYCRHAGES (i v it dh i v 143,088.24
Intérest Accrued " ., ... .. ... R SR ey 7,950.43
Mortgage Charges Recoverable ........... 60.70
Office Furniture & Fire Maps (Less Depre-
CiatinneWratten <off )i e 0 Sal st e 5,000.00

: LIABILITIES.
Losses under Adjustment & Adjustment Ex-
pensescoutstanding. i e $ 16,488.88
Amount Retained on account of Re-Insur-
s T R A A P T R S A 48,766.28
Sundry Creditors ....... R R G N R 4,631.42
Taxes, Commissions, etc., Accrued ...... " 6,888.61

8 76,775.19
. 00,204.80

........ $166,080.08

Reserve for Unearned Premiums ........

Total Liabilities to the Public
Capital and Surplus:

Capital Authorized &
Subscribed-s5,000
Shares of $100

each ......... $500,000.00
Capital P tlp i vo. $174,762.70
Surplus :

Amount at Credit

31st  December,

053 U Zll s et $107,248.63
Transferred from

Revenue Account  22,376.56

$120,625.19
Less Transferred to
Investment Re- |
BEIVE LR 8,844.76
————  120,780.43
s 205543015

$462,523.21

RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A.

BOARD OF DIRECTORS.

RANDALL DAVIDSON, President.
C. A. RICHARDSON, Vice-President & Secretary.
S. E. RICHARDS.
W. A. T. SWEATMAN.
N. T. HILLARY.
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CANADIAN SECURITIES IN LONDON’ 2 foltowing record of tssetins, o e, 56" 3 combiied by the Canadogm

e, A PE R L T T il el
: . }
= '
.
~
.

Gasette ;lrom the Official Lists, and consists of the first and last * markings' and the highest and lowest intervening " markings' unless there is a repe-
tition. The astevisk implies the last recorded transaction where no business has taken place during the week.

GOVERNMENT SECURITIES, HUN;?II'AL (Continued) o
vancouver, 1982, 4%.....cercereisarsnniis cosninen 6’
Ponninten Do., 192647, 4% ... ol SR 698*
Canada, Do., 194749, 4% . oo vovvcnrircesiadiiiiaiaeiains 687
Do,, 1938, 3 Do., 1950-1-2,4%. ..o oeos 664, 7, 63
TR R R 120., 1953, 48 .. oo iiiiaiiiiriaiiiiiiaciiiiaraee 03
Do., Can. Pac. L.G. stock Do., 1928-88, 4§% .00 cirrrnroaaiaiiriiiaeees soi.
Do., 1930-50, stock, 34% vancouver and District, 1954, 44%.. ... «..oooooonn 79
Do., 1914-19, 33%. st VICLOriR, 1962, 4% « . vovvrrrrnonrnanrinsvans v il
Do., 1940-60, 4%. 81,61, 1 Do., 1920-60,4%. . .. ....- s P e 68°
Do., 1920-5, 43%. . ........ ..98%, 4, 4, 4 DO, 1988, 8%« o e sveciervvaererasssraarsinnincons 74g.
Previnsial w:;;rinounltv:m 4“1’;’. R R e ST 17’:;}"
Alberta, 1988, 4%............ S e ot DR 783 Doc 1080, 4% e e :
D0ie 1938, 4% v eoiiverereneinn 91, & D0 1000000, 4% 555+ s vvevsnse
&.. ‘lw.: :;:. e s v bina B'Ji’.ell. Do., 194363, 44%
P al R AP R ‘gal ¢ CANADIAN BANKS
Brl!,t:lhlg.‘t:lu‘m{l-n“ lNl b i mﬁ;ﬂ&:g Bank of British North America (£50)............. 594%
R 10T % xs s ris ; ©..'g8ge | Canadian Bu'nk of (i’ommerce ($100). . .....£38 10s., 5s.
Sanit f « | Merchants of Canada... ...... SRS LTI A
Dol.‘.olbﬁ?iltvda' 6% .............. s | Roynl Of CANAGRe ... cuvvnreresrcsarninnnaasets a2t}
DO, 1947, 4% .. cvv riinnne S5 vy A . RAILWAYS <
Do, 1040, 4% 10 co0e sisvrnnas R "763% | Alberta & Gt. Waterways, 5% 1st mort........... 353 2
Do.. 1950 stock, 4% Algoma Cent., 5% bonds........... % 2883
Do., T oo 4 | Al Cent. Terminals, 5% bonds .40
New Brunswick, 1949, 4%. * | Atlantic & North-West, 5% bonds.. ..904
Nova Scotia, 1942, 34 * | Atlantic & St. Lawrence, 8% shares........ 1063, 7
Do.. 1949, ¥ * | Buffalo & Lake Huron, 1st mort. 54% bonds...... 101%
Do., 1954, 34 AR | g Do., 2nd mort. 5§% bonds...... 3 .‘90‘
Do., 198464, 44%... | Do., ord. Shares, ..... ... BT ..8%
Ontario, 1946, 34%. . . ...70 | Calgary & Edmonton, 4% deb. stoc .74
W IBAT 4B oo rivaiiiianes sasnninia it .78 | Canada Atlantic, 4% gold bonds.......... ..68
Do, 1945-65, 4%, coooviiiiiiin 85,4, 't | Canadian Northern, 4% (Man.) guar.
Quebec, 1919, 487, cov i i 963 Do., 4% (Ontario Division) 1st mort. bonds
.. 1928, 4 . oo 84 : Do., 4% deb. StOck. .. cocoveraint i i
Do., 1934, 4%.... - 8130 Do.. 3% (Dominion) guar. stock .61
Do, 1987, 8% ... 6835 Do.. 4% Land Grant bonds... ... : 90:
Do., 1954, 44%...... . o - .88 Do., Alberta, 4% deb. stock 684
Saskatchewan, 1949, 4% ... ..78* Do.. 5% Land mort. debs....... F ,745
Do., 1928, 4% oo reieee vaeen 914* Do., Saskatchewan, 4% deb, sto: 70
Do., 1919, 48% . o oiiiiiiii i o 97! Do.,34% deb, stock .........
Do., 1951, stock, 4% . ..oocoooeen 774 Do., 5% income deb. stock. .. .38
DO, 1954, 44% .00 conoinnnninin hiarenaaans 854, 1k Do.. Manitoba, 4% deb. stoclk. 793
Do., 1934, 4% deb, stock..... 804
Municipal Do. 5% notes, 1918.........

DO, 1919,5%  «vieoceniieis

Buenaby, 1950 44% ... 3

OB0-4%, 48% . o iiiiianns Canadian Northern Alberta, 33% deb.

c‘n‘)%.'ﬁh‘n—ﬂ. 4&2%. ¥ Can, Nthern.Ontario, 33% deb. stock, 1938 683
Do., 193344, 8%...... 864 Do., 34% deb, stock, 1936 ..... ... .68

Bdmonton, 191748, 6% ... ¥ Do., 4% deb. stock..... ... .58
DO., 191749, dh oo coeeneeiiiin (oo B4 Do., 34% deb stock, 1961,.......... .66
Do., 191881, 44%......... Canadian Northern Pacific, 4% deb. s . .67
Do., I 2, 4 Do., 44% deb, stock......ooiions HaRb

Canadian Northern Quebec, 4% deb. st
Canadian Nthn, Westn., 44% deb. stock... ...
Canadian Pacific, shares, $100....... -

Do., 1958, R s iebh Ra e 1
Fort William, 1928541, 44%. ..o, 784 Do., 4% deb. stock...... ISR s aie
Orenter Winnipeg, 1954, 44 % ... 793* Do., 4% pref. stock...... ‘
Hamilton, 193040, 4%........ aisart rao et Bhs bes) e 814 Do., Algoma, 5% bonds. . e
Lethbridge, 194283 43%. . .....ooiiiiiiiiiii i 714 DO, 6% NOLES .. covveeveiiiivsisins
Maisonneuve, 1952.8, 8% ... §5* | Central Ontario, 5% 1st mort. bonds..
Do, 194950, 4% . o vioiens R AL AT 79* | Detroit, Grand Haven, equip. 8% bond
Medicine Hat, 1934-54, 5% . PG AR AR TRRT 794% Do., con. mort. 8% bonds ......o.....
Moncton, 1925, BT R I N, §e 30 Dominion Atlantic 4% 1st deb. stock ..
Montreal 3%, . ... Do., 4% 2nd deb. stock. .. .......... o
Do. 1942,4%,.... Duluth, Winnipeg, 4% deb. stock....... ..
Do. 1942, 34% Edmon. Dunvegan & B.C., 4% deb. stock.. .69*
Do., 1948:50, 4%, .. cvioiins Grand Trunk Pacific, 3% guar. bonds...... .604
Do. (St. Louis), 1949, 4§%.. Do., 4% bonds (Prairie) A.........ocooees
Do, 1951-2-8, 4% ..o e Do. 4% bonds (Lake Superior).... ...
Moose Jaw, 1950-51, Do., 4% deb. StOCK.. . csevreciieinnnnes
Do. 19518, 5%. .. Do., 4% bonds (B Mountain)....
New Westminster, Do.,5% notes. ......... REER IR 2
Do., 1943-63,5% . . . Do., Branch Lines, 1939, 4% bonds ..
North Battleford, s Do., do., 1932.42, 4% bonds. . ...........
North Vancouver R Grand Trunk, 6% 2nd equip. bonds......
Do., 1931, Do..5% :l’e!l:. stoc:. ................
wa, 1932-58 Do., 4% deb. Stock.....oo caiuiiiian
o%:.. 1926-46,4% 5 Do.. Nor. of Canada, 4% deb. stock..
Point Grey, 196061, A Ve Do.. Great Western, 5% deb. stock......
Do., 1053.62,5% . ....... o T8 go. Vs\l‘iﬂington. Grey & Bruce, 7% bonds
Port r, 1930-41, e 0., notes. .... L oucitovins DT o
f:thu. .l ..l. “% ¥ K Do., si% ng%ea. 1918.....
e Albert, 1953, 4 o 5 Do., d0., 1920.. . .coovvns
Pﬂﬂ?, 43, o i% : 2 go..;;z guar, s:octltnl.‘.
c, 1928, 4%. ... 0., 1st pref.stoc
Quob: 1958, 4 = Do., 5% 2ud pref. stock. .
Do., 1918, 4 go., 4 ds«: p:l"ef. stock. .
., 1962, 8 0., Ord, SEOCK. + (s veeitoriineennieens
g: . WJ.C Grand Trunk Junction, 5% mort. bond
Do., 1963, 44% o fi Grand ;l'rur:’kl\‘Neit:rs. 4% 1st mort
5. Do., do., dollar bonds............ ««.:
R.D.:)?.l's‘&lﬂms‘)‘(i% He Manitoba South-Western, 5% }:onds .............. 10(2
Do., 1923-48. 5 MinGt. Paul & Sault Ste. Marie, 4% 1st mt, bds. . 10085
St. Catharines, 1926, 43% Do., 1stcons. mort. 4% bonds,.... ~ ...oeeeon .
St. John, N.B., 1934, 4%. ...o0 o oiieniininiaiannes 74* Do.. 2nd mort. 4% bonds........oooeen "'igg E
Do., 1946-51 53‘8% ......................... % bu i gg: Bg..ngmﬁ:&. :}88 3 A%k
“'5:'?&33:; ; 5% Glo R s Do.. 4% Leased Line stock ..791:
Do., 1941-61,5%... Nakusp & Slocan, 4% bonds....... - n7.
Do. 1941-61, 44% New Brunswick, 5% 1st mort. bonds.. ¥ ..91'
Sherbrooke, 1933, 43% .. ............. D eI 0% Do., 4% deb. stock............. f et he ks b .7039
South Vancouver, 1962,5%. .. ...ocoveroiaiaiiaeeanis 78* | Ontario & Quebec. 5% deb. stock............ 88%, 90. 9
D0, 1981, M5 o vaiiiinnses Do., shares, 8100, 6% .. ....oocox-re foveniinss ,.nsg‘
Toronto, 1919-20, 5%..... LA ©'98% | Pacific Gt. Bastern, 4% deb. stock............... 73
190828, 4%. ... (vl ....87* | Qu'Appelle and Long Lake, 4% deb. stock.......60%, m.)
Do.. 191921, 4%. ... ..... MG Lo e 43i* | Quebec & Lake St.John, 4% stock ....528
1900, 1920, B8% . .- oo 1o cvniaisomasanibinisobdbins 703, § | Quebec Central, 4% deb. stock. ...
0., 1996, 4% i0voviuiinieiannasiiesis S ns T g 80&* Do., 3% 2nd deb. stock......
Do., 19448, 4% ... A Ty gﬁ Bo 5 to?:{cd mort. bonds..... &
B i T s R P A i A v 0., SEOCK eceaieiiias Sauiees vee
e A Tule 3% | st. John & Quebec, 4% deb. stock .......... Rt 68

St. Lawrence & Ottawa, 4% bonds........... sl 71
Temiscouata, 5% prior lien bonds. .. v ooe DERS

Do., 5% committee certificates.........c....ooiuis 20*
Toronto, Grey & Bruce, 4% bonds................0 73
White Pass & Yukon, 5% deb. stock,............... 43%

Do., 6% deb. Stock ......oount L e R 35%
Wisconsin Central, 4% refunding bonds........... 803*

MISCELLANEOUS
Ames-Holden-McCready, 6% 1st mort. bonds...... 95*
‘Asbestos Corporation, 5% 1st mort. bonds.........743%
Belding Paul & Corticelli, 5% debs.......... .80§*
Bell Telephone, 5% bonds................. ... 101*
British Columbia Breweries, 6% bonds............ 55*
British Columbia Electric, 43% deb, stock........... sgi
4

Do., 5% pref. ord, 8t0CK. . v vvvvvieiiiiiaciiiinisae
Do., def. ord. stock..

Do..lz%debl.“. ceeres . B63*
Do., 44% Vancouverdebs...........cooimeininnns 873*
Do., 8% pref. 8toCK ..covnveneiiiiiiie taniiniiias 61*
British Columbia Telephone, 6% pref.............. 884*
Do, 48% deb. 8tOCK. . cci cviieotiirisaioipronasiis 78%
Calgary Brewing, 5% bon oo 1023
Calgary Power,5% bonds.........cocvvviiain sonns 72*
DO« ordeccccciceres A R S o S PR 45*
Camp Bird.. ..5s: 14d.
Do., 7% pref...... 44d.*
Canada Cement, ord ..64%
Do., 7% pref.stock .. ... L
Do., 8% 1st mort. bonds 984

Canada lIron, 6 o 1st mort.
Canada Steamship, 5% deb. stoc
Do, 7% prals i oo sl vidiiins 7
Do., ord, (voting trust certs.).
Canadian Collieries, 5% 1st. mort,
Canadian Car and Foundry
Do., 7% pref. stock.....
Do., 6% 1st mort. bonds. ...
Canadian Cotton, 5% 1st mort.
Canadian Explosives, 7% pref..
Canadian General Electric, ord
Do., 7% pref. stock
Canadian Marconi
Canadian Mining..........o0e0e
Canadian Min. Rubber,
Canadian Pacific Lumber, 6% 1st b
Canadian Steel Foundries, 6% 1st mort. bd
Canadian Vickers, 6% 1st mort. debs......
Canadian Western Lumber, 5% deb. stock
Do., 5% income stock.... A
Canadian Wes. Natural Gas, 5%
Cascade Water, 44% 1st mort. bonds
Casey Cobalt ... ....
Cedar Rapids, 5% bond
Cockshutt Plow, 7% pref.
Columbia Wes, Lumber, .
Dominion Canners, 6% lst mort. b
Dominion Glass, 7% pref.

ond

Dominion Steel, ordinar
Do., 6% pref....
Do., 6% notes,...... ‘

Dominion Textile, pref.......

Electrical Develop. of Onta;

ebs

Forest Mills of B. Columbia stock.......80s.*

Imperial Tobacco........ ..18s. 74d., 19s.
Do., 6% pref......... 18s, 6d., 3d.

Kaministiquia Power. w
Do., 5% gold bonds................

Lake Superior Paper, 6% gold bonds
Lake Sg&rior. common
i

Do., 5% gold bonds.. .
Do., 5% income bond
Le Roi, No. 2..
Manchester Liners ...
Moline Plow, 7% pref
Mond Nickel, 7% pref. .
Do., 7% non. cum. pr
DO, 0rd...iiiaans
Do., 5% deb. stock.
Do., 6% deb. stock .
Montreal Cotton, 5%
Montreal Light, &c., ord.
MDot., M;%s:st mt}){tilbond i
ontreal Street Railway, 44% debs.
MD°£'um'i”“&é”'}%'
ontreal Watez, &c., 44% prior lien
Nova Scotia Steel, 5% bonds........
Do.. deb. stock.
Ogilvie Flour Mills ..
Do., 6% Ist mort. b
Penman's 5% gold bonds
Price Bros., 5% bonds...
Riordon Pulp, 7% pref.....
Do., 6% lIst. mort. debs..
Do., ordinary........c.......
Robert Simpson Co., 6% pref...
Do., 5% 1st mort. bonds ..
Shawinigan Power, $100. .
Do., 5% bonds............
Do., 44% deb. stock
Spanish River Pulp, 6%, 1st mo
Do., com
Do., 7% pref.......oo0e
Steel of Canada, 6% bon
Do., 7% pref............
"Toronto Power, 44% deb.
Do., 4% cons. stock. ..
Toronto Railway, 44% bonds....
Vancouver Power 43% deb. stock.....
West Canadian Collieries. 6% 1st mor
West Kootenay Power, 5% bonds.......

S,
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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

A Good Living Wage
A Profitable Future
A Provision For Old Age

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

This is done by a correspondence course
and personal assistance, free of charge,
When he is fully prepared for the work,
we place him in a position 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 ycung men
who desire to get on in the world to look
into this

All correspondence strictly confidential.

CANADA LIFE ASSURANCE CO.
Heap OrFrice, TORONTO.

Prosperous and
Progressive

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

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

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

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

SUN LIEE ASSURANCE
@@MIP’ANY(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—
WILLIAM SMITH, Managing Director

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, Suvpervisor
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER I. JOSEPH,
Manager, 502 McGill Building, Montreal.
For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers. 72 Queen St. West, Toronto

WESTERN e
Fire, Explosion,
ASSURANCE COMPANY Ocean Marine and

ABSBES ..voioiaiiiiiiiiotenans over $4,000,000.00 Inland Marine
Losses paid since organization ' 63,000,000.00 Insurance.
Head OmMee: TORONTO, Onmt,

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

(FIRE)

BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW SCOTLAND

The Right Hon. J. Parker Smith, Pres D. W. Maclennan, Gen. Mgr.,
Head Office Canadian Bnnch—TRADBRS BANK BLDG., TORON TO

Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY

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

The Northern Assurance Company, Ltd.

of London, Eng.

Accumulated Funds, 1914 ., .cccvveirannrnennann .. $41,615,000

B. P. PRARSON, District Agent, Toronto, Ont.

Head Office for Canada, 88 Notre Dame Street West, Montreal

G. E. MOBERLY, Manager
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BUILDING PERMITS COMPARED

RETURNS FOR THIRTY-FIVE ClTlES

| |

DEPARIMENT | Feb., 1917, compared
January | February Pebruary with Feb., 1916,
OF LABOUR 1917 1917 t 16 Increase+ Decrease—
FIGURES | .
! Amount | Per Cent.
CITIES [ o B
NOVA SCOTIA, vvvvtt | 22,805 27,250 17,790 +6,460] + 53.18
Halifax, ......... 20,005 25335 | 16,580 | + 8,755 + 52.80
Sydney ....cvven 2.800 1915 | 1,210 + 705 ‘ + 58.25
New BRUNSWICK.. .. 3,500 88,475 7.800 + 80 875‘ +1034.29
Moncton ....co..ovt 3,500 2,175 2,500 - — 13.00
St.John.... M G e R I 86,300 “ 5,300 + 81 000 1 +1528.30
QUEBEC: : ¢ vveiivnss 608,448 553,390 204,935 + 348,455 +170.03
Maisonneuve ..... 120,000 500 | 3,000 - 2500 | - 83.33
Montreal. .. ... 249,895 402,565 } 66,936 | + 335,630 | +501.48
Quebec. .. .. ocon 117,938 145725 | 57,020 | + 88,705 | +155.57
Sherbrooke.. . .... 4,000 T TS el SN L R O | R T
Three Rivers..... { 112,000 | 2,700 | 68,800 ~ 66,100 -~ 96,08
Westmount ......| 4,818 1900 | 9.180 7280 | = 7930
ONTARIO . <« ocnavess 592,499 771997 344,961 +427,086 +128.79
Brantford ........ 2,000 5,815 | 50 | + 5765 |+11530.00
Fort William. ... 200 | 988 | — 788 ~ 78.61
Guelph....o.ooees 1,000 3,200 | 290 | + 2910 | +1008.45
Hamilton ........ 53,928 40,000 575 | + 89,425 | +6856.52
Kingston... . ... VTN e S SRR AR | 1,485 = S LE8 . L eid ey hien
Kitchener ...... . 260 | 2.825 300 | + 2,525 | +841.67
London. ...+ 14485 | 18308 | 18765 | — 460 | — 245
ORLAWR . .« ovvvvnes 54,650 26,500 | 84,150 7.650 | — 22.40
Peterborough ... .| 11,625 13,425 | 12,500 4 925 + 7.40
Port Arthur ... 21,276 1,125 | 2107 | - 2 ~ 46,62
Stratford ........ | 1,780 11,305 | 1,045 + 10260 + 981 .81
St. Catharines. .. 4,428 13,580 | 10,230 + 3,350 + 82.74
St, Thomas.,....- 5.200 2,000 | 4,570 1,570 ~ 43.67
Toronto. ... o 104,880 573,817 | 191,509 + 882,008 199,47
Windsor. ... .. 22,650 60200 | 67450 | — 7,250 - 10.75
MANITOBA v ovveroos 79,178 36,350 8,550 + 27,800 +325.15
Brandon. . e 10,728 U000 ferosa visaes s L T e SR
Winnipeg. .« cooees 68,450 12.350 ‘J 8,550 + 3,800 +44.44
SASKATCHEWAN ... 51.578 68,258 5,400 +62,855 + 1163.98
Moose Jaw .. ... 51,000 53,800 |- vev vanies o e R
Regina...... ..ot 2,200 18,005 | 2,900 | + 10,108 +848.45
Saskatoon........ 1.375 1.650 | 2,500 - 850 = 34.00
ALBERTA .. oo s 4,000 7.300) 19,450 12,150 ~62.47
Calgary ;. ........ 4,500 4,500 000 | - 3500 | — 48.75
Bdmonton ........ 500 2,800 ‘ 11450 | ~ 8,6850. | — 75.54
BRriTIsH COLUSBIA.. 84,185 104,200 83,684  +20516)  + 24.52
New Westminst'r 1,300 6,520 | 3,180 | + 3,300 +108.31
Vancouver. ., .... 20048 | 96,780 79,969 | 4+ 18,811 + 21.02
Victorin. ... «vies 3,820 | 500 585 + 315 + 53.85
Total........' $1.999,167 8165727 86025701  +90646471  +137.84
MONEY MARKETS
Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report exchange rates as follows:—
Buyers. Sellers. Counter.
B Y tunas R Ve 13-32 pm 7-16 pm 3% to 5
apont. fands L G ws par par 6 to Y%
Sterling—
21T s (At AR Vg SR $4.77.50 $4.77.75 $4.80
Cable transfers ..... $4.78.50 $4.78.75 $4.81

Rates in New York—Sterling demand, $4.75.50 to $4.75.55.

Bank of England rate, 5% per

cent,

INDEX NUMBERS OF

Volume 38.

COMMODITIES

'6'8 =3 INDEX NUMBERS
(DEPARTMENT OF LABOUR SEe
FIGURES) 2E=| Feb. | Jan. | Feb.
(] 1917 1917 1916
1. GRAINS AND FODDERS :
GrRins, ONLAriO. ...ovirritiriiieraicninenss 6| 287.8| 270.1 | 184.8
Wutcm 4 235.7| 258.6| 172.5
Fodder. ... PP S S e 5| 1v8.9| 163.1 177.6
P i At T R R S 156 | 248.0°| 238.7 | 179.1
11. ANIMALS AND MEATS:
Cattleandbeef......cooovs caveinranese anse 6| 265.9 | 247.5| 201.6
Hogs and hog products.......oovviverrnenes 6| 263.4 | 253.6 | 218.3
Sheep and mutton ....... 8| 433.8| 223.5| 1983.9
POUIEEYeec coevssonrssonscssassonssrrsantsee 2| 273.6 | 280.2| 263.5
Al 17| 260.2 | 249.2 | 213.3
111, DAIRY PRODUCTS ...cvvuee 9| 934.5 | 233.3| 176.3
IV. Fisu : £
Prepared fish ....cccveeissnciscncnpanae 6| 186.4 | 186.4 | 151.8
Fresh fish.... 8| 198.3| 178.7| 151.5
All... 9| 188.7 | 183.8( 151.7
V. Oruer Foops:
(A) Fruits and vegetables
Fresh fruits, DALIVE. ..oovveritariicriiionnns 1| 267.4| 229.8| 183.8
Fresh fruits, foreign. 4 3 95.2 | 104.5 | 110.2
Dried fruits...... 4| 1627 | 200.4 | 1566.7
Fresh vegetables .. 5| 481.9| 373.7| 253.4
Cnnnnd vegetables. 3| 18L.7 | 18L.7| 105.9
...... | 18| 266.8| 234.9 | 170.4
(n) Mlmllnnooul groceries and provlllonl A
Y T SN R weers eaof 10) 200.1| 0.9} 150.%
Tea, coffee, etc... 4) 141.6 | 138.% 196.5
Sugar, etc... 6] 185.0| 1:0.9| 151.8
Condiments 5| 153.1| 153.5| 140.0
NasessnEs TasEssareaTs NS A S s OYY 25 | 177.7 | 176.7 | 144.8
VI. TEXTILES !
WOOBENE L 05 s<v s s sanarassanars bnsonissnns 5| 212.0| 242.0| 203.4
Cottons 4| 181.0 , 187.8| 143.6
Silks... 3| 115.0 | 115.0| 107.5
Jutes... ... 2| 412.7 | 385.1 | 208.0 -
Flax product 4| 270.2 | 243.3| 199.4
Oilcloths.... 2| 189.8 | 139.8 | 125.8
Ali.... 20| 223.8| 216.4| 177.6
Vil Hipes, LEATHER,
Hides and tallow.,....coveeursiinnns 4| 320.8( 351.9 50 &
Leather....... 4| 191.3| 191.3| 180 0
Boots and shoe 3| 221.1( 22L.1| 186.9
| P 11| 2%4.7( 215.9¢ 194.8
VIII. METALS AND ImpP
Iron and steel . 11| 190.3 | 186.9 | 130.2
Other metals .. 12| 274.4 | 232.9' 300 8
Implements. 10 | 185.2 | 156.5 20.9
33| 213.3| 194.4| 189.4
IX. FurL AND menlo
B (s o s annen onh s ahenisesianesnbybioninees 6| 204.6 | 201.6 | 140.7
Lighting..... 4 99.3 96 94.7
10 162.5 169.7 122.0
X. BUILDING MATERIALS:
LAOBP L Ao s rvions £n satinmnssnahs Sl 14 | 189.2 | 185.8 | 180.4
MiscellAneous MAterinls .. ... .rreennss ~...| 20| 186.0| 179.6 | 135.8
Paints, 0ils and GIRSS....ecvrreeeienrnenn..| 141 22281 213.01 180.7
7 | ey Sty e gt Midasarbidvinnsny 48| 197.7 | 191.1| 1556.8
XI1. Housr Funmlmnon'
e O S O SRR R AR, 6| 177.5| 177.56| 1456.9
Crockery and glassware. % 41 209.0( 200.0| 170.8
Table cutlery .......... e 2 90.1 90.1 87.2
Kltchcn furmshing 4| 155.4| 1654 19.3
AR e 5w h a7 s A sl .| 18] 168.9| 168.9 | 140.5
XI1 Dluo. AND CIRMIDALS. Lt i Tt ve...| 18] 237.0 | 236.7 | 253.9
XIII. MISCELLANROUS ;
Raw PUPS .. .. cccseeicasancinnen AR D e eaacd 4| 403.7 | 399.5| 283 2
Liquors nnd tobncco. 6| 164.8| 167.2| 140 5 :
Sundrlen 7| 155.6| 155.6 | 130 4
...... 17| 218.8 | 216.4| 173.6
Alloommodlﬂe-................................... 262¢| 217.3 { 208.1 | 178.7

* Nine commodities off the market,
1915. t Revised.

One line of spelter was dropped in

MONTREAL STOCK EXCHANGE——UNLISTED SECURITIES

Week Enpep ApriL 3rp, 1917

Mines vk, | Sellers| Buyers| Sales Miscellaneous (Continued) vaar | Sellers | Buyers|
‘ $ 3 ]
Porcupine Crown Mines, Ltd......... TR 1 & . 25 Dominion War Loan, 1937 partly paid 100
Frontenac Breweries Co.... o 100
Miscellaneous _: £ 5 }83
British Can, Canners, Ltd ........... LR 100 2 . Howard Smith Paper Mills, Ltd A N
. . bonds| 500 5 e ik Laurentide Er e300
Brompton.. i e P L b R e L : . 4 : s| 100
Can. Felt.. ............. ok Pabaha vod s NnS coren‘. lgg . . ves Mexican Northern Power... % }%
................ ref. 1 . > wn e s
Can, I.llht & Power T T P p Vol 100 i % veee Mexican Mahogany & Rubber Corp. :gg
. bonds| 100 . A
Can » 00 » aend vose Mont. Tramway & Power Co 100
4 i o }00 e e P National Brick ;g
Doml‘:':): %‘l:ﬁccr:?tﬁd ........... 100 . ; e Sherbrooke Railway & 100
Dominion Glags Co., Ltd «...pref.| 10C 5 23 500
o .....bonds| 100 ATy Seal Rl LRSS N S

Sales




COST OF -MONEY FOR RURAL CREDIT SCHEMES

The following letter has been received from Mr. J. A.
Andison, 831 Dorchester Avenue, Winnipeg :—

““With reference to the article on page 22 of the issue
of March 23rd of your paper, I notice that in connection with
My. Saunders’ article he states that the Dominion govern-
ment pays 5.40 per cent, per annum, to which he adds 3 of
1 per cent., which the minister of finance recently stated as
the cost of his last loan, and 1 per cent. for cost of manage-
ment, and makes the total 7.15 per cent. per annum. [ beg to
call your attention to the fact that the minister of finance stated
that the cost of his $100,000,000 loan had been $750,000, which
is by no means 3 of 1 per cent, per annum. Utilizing the
figures, too, of the minister of finance as an indication of
what the money of the Manitoba Farm- Loans Association
would cost, on the basis assumed by Mr, Saunders, I find
the total as follows:

Per cent.

Cost of present Dominion loan................ 5.40
3 of 1 per cent. expense spread over 3o0-year
s BRI Rl T SO R i S e .0250

R 0tal peranyinG s ot B R 6.4250

“This instead of the 7.15 per cent. as figured out by Mr.
Saunders,

“The writer has no personal interest in the matter
beyond correcting an obvious error or misapplication of the
statement made by the minister of finance.”’

In reply to these comments, Mr, Saunders tells 7ke
Monetary 7 imes that when making out his figures of the
cost of money to the province of Manitoba he based the
figures on the statement made by the finance minister that
their money cost them 3{ of 1 per cent. per annum., This
had reference to a previous loan which ran only for fifteen
years. Mr. Andison figures his on the thirty-vear basis,
which runs ten years over the last loan, While Mr. Saunders
may have misinterpreted the finance minister’s statement,
nevertheless he maintains that the total he gave of 7.15 per
cent. should be approximately the cost of money to provincial
governments at the present time. This contention, he says,
is borne out by the statement made by the Honorable C. R.
Mitchell when discussing the Alberta rural credit bill in the
House on March 3rd last. In reply to a question by Mr. A.
E. Ewing as to what the rate of interest would be on these
loans, Mr. Mitchell stated: ““I hesitate very much to sav.
It is the desire of the government and will be the aim of the
board to obtain money as cheaply as possible and loan it out
at the actual cost of the loan, plus expenses of the board.
I think it will be somewhere between 7 and 8 per cent.”

The total interest and dividend payments for the first
quarter of 1917, now being distributed amongst the bond
and stockholders of Canadian concerns is estimated at
$16,000,000.

Mr. C. M. Black, a son of W. A. Black, vice-president
and managing director of the Ogilvie Flour Mills, who has
been serving overseas for some time past with the 1st and
2nd divisions of Canadian artillery, and has been discharged,
has been made a member of the Montreal Stock Exchange.
It is understood that he is joining the firm of Greenshields
and Company.

Mr. J. N. McKim has been appointed president and
treasurer of Messrs. A. McKim, Limited, the well-known ad-
vertising agency, succeeding the late Mr. Anson McKim.
Mrs. Anson McKim is vice-president, Mr. W. B. Somerset
general manager, Mr. H. E. Stephenson secretary, Mr. C. T.
Pearce manager at Toronto, Mr. T. Bell manager at Winni-
peg and Mr. W. Keeble manager at London, Eng. This
agency was founded nearly 30 years ago, and now comprises
four offices in different cities and over 140 employees.

Messrs. Dyment, Cassels and Company, the Toronto
Stock Exchange firm, are dissolving partnership. The vari-
ous members of the firm will form two firms, Messrs. A. E.
Dyment and ‘Company, and Messrs. Cassels, Browne and
Company. Mr. Dyment will have associated with him Mr.
J. J. Henry, who was for 15 years with the firm of J. Gordon
Macdonald and Company. The firm of Messrs. Cassels,
Browne and Company will be composed of Mr. Robert C.

Cassels and Mr. W. G. H. Browne.
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Recruits Wanted
for Production

Just as surely as lack of food is strangling
Germany day by day, so plenty of food is winning
the victory for the allies. The French armies, for
instance, were never better fed than now, for
IF'rance cannot forget the awful lesson of 1870—
the failure of her food supply. To this she
attributed the loss of that war.

To feed the French soldiers around Verdun, more
than 25,500,000 pounds of food a week were required.
This gives a faint idea of the colossal task of feeding
an army. Canada and Britain have a huge army of
fighting heroes on the line; every man MUST have
plenty of food, in spite of a world shortage. Upon
Canada’s food production all principally rely.

The Farmers of Ontario
Urgently Need Help

The Department of Agriculture appeals to men and
boys to enlist in the farm help campaign. The
Department appeals to men unfit for military ser-
vice, or who find it impossible to enlist in the army.
Do your “bit’” by helping to increase production
of foodstuffs. This is your hour of opportunity.

The farmers of Ontario need the help of retired
farmers, of men following no occupation (retired),
of business men who can spare a portion of their
time. We appeal to all who can so arrange their
ordinary affairs to plan to help some farmer friend,
particularly in seed time and harvest.

Confer with your County District Representative of
the Department of Agriculture, or write, “Farm

Help Campaign,’”’ care Department of Agriculture,
Toronto.

Ontario Department of Agriculture
W. H. HEARST, Minister of Agriculture

Parliament Buildings =« Toronto
30
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(Figures of the Department ol

TRADE OF CANADA BY COUNTRIES s e s

| E1GHT MONTHS ENDING NOVEMBER

MonTH oF NOVEMBER

COUNTRIES. ] 1916 1916 | 1915 1916
3 | Imports Exports Imports. Exports Imports Exports Imports Exports
ite -y el ] B g 3 ) # $ [y
United Kingdom SRR e, 7,534,624 59,730,040 8466830 | 71471815 47.670.043 | 243.006.831 85,749,672 | 470,464,328
2,377,805 1,012477 77,340 394.521 3,040,325 4.:47.135 451,704 4,397,502
it 54,135 100 56 632 25,889 269.366 5.897 359,667
T i e O 3,525 3.252 54,122 68 15,290
322,376 27,706 133,855 36,574 4,040 918 160 415 2,476,916
i [ PR AR 5,209 50 0 AM" 155 chdsrviuaes 249,177
574,131 151.856 150,315 72,780 4,774,787 627.643 4,510,811 680,709
480,154 107,480 840,821 136,022 2,885 518 671.214 2,709,721 1,012,562
B e - o e etva s s baasa o e s tasnnnadss 196 85,766 b 294012 1,348 750,556 217
: 212,828 402 672 641,170 378,625 1,850 341 2,420,171 11,869,049 3,107 863
gy 292,104 9,842 220,762 13,377 1,085,813 129.672 401,141 83.940
L U ke e i S et BOTTE T TP T EL 68 TS R T PR e e LI B 2,802,414
; 38,041 81,343 51,642 17.251 632,788 312276 677,994 290,01
; 4R e LD gt 83 5,001 341 29,679 907 12,280
5 322,916 934,634 365 447 929,362 1276949 | 8,600.254 1,529,468 4,924,796
L s el e e SR T S 231,567 457438 140,660 308,610 2.88),723 2.088.410 1,740,550 2,235,989
g e Metosinty i 2,737 345 1,981 19,929 6,801 12,998
: Totals, British Bmplre........ooiieeueoinins 73952925 | 69,439,339 | 262,558,360 | 110.614.757 | 465,127,591
# SAVUIEEEIN -t portp ot 97,965 | 2314655 | 1.380,466 867441 | 1,109,609
e ! Austrin-HUungary .. ...ooocoveevsiions N [ e es enanns %33‘5 ...... W l}gg!; ...... R
rores 2 feeesrensininae b ¥ g H21
Asorss and Madelrn I8...ccoo. woeinevsneisieessl gigag | gged ] 1B 35,391 967,406 12371 355,621
499,035 617.609 1,649 §

£
x

Germany .. .- £ qemie e gl SR o :
o Yt SR A o K ARSI s B0 2233 : b i i 215,143 i
BERWARTE ... citveviirviine sanarisnrs saeasesrnninsioias R A 20,706 11,211 16.096
arﬂ ........................... % T Vs snaarpatony 1,566
BRI o 506 0% s s s g n wha e 4 doh s : . y 877,316 573.486 9,214,241 i
JRDRB. avss saveirrie e A 158 40,054 2,352,067 407,2{1)?
OF@R. ... 1o i ' 1. o e g8 | 182815 69.173
239 98 20,196 3,608 120,683
Nethe 138,018 715,621 2,312,346
Norway 144,590 203,871 83,026
Panama 5,314 109,350
Peru. . 42,494
Philippine Islands .....cooooiiiiviieiiin ciiian 5% 3 7.8
Porto Ri ik T R U 2 41,980 3,408 379,675
Portugnl........ .. : J 6,043 24,791 34,057
. Portuese AFPICR .....oovvvvvieriioiirirnaniiie g 4800 |...iernniivens 50,883
R &L 1 s s v T F e ik s 1 ] G ;38 CUSATTA05
San Domingo....... .o A 2,820 62,624 6,918
Siam .. ... JOs sin ; 798 1.202 4,923 10,538
Seain. ... 242,758 102,825 875,668
B O Tia et 1,162 2,682 40.003
Switzerland 39 312,710 974,943
':'.'I ...................... st b ae Lves Caane b AR i) & e el s e v 81
United States 33,129,145 247,907,061 | 422,140,900 | 334.969 493
BRI L kb e e 8.8 - 1i 223,341 9,045 875,162
Uruguay.......... v 38 858 |... P k .26 - Lk e PR i 28,533
Venezuelf.....ocoovuvins 5,365 5,645 43 350 72.495 190 107,364 586
Other foreidn COUNtrIes .. ...ooveeiniiiiieeiiiieiianns o . 9078 | . 5838 1,062 0071 | 8920 17,052 94,473
Totals, forelgn counteies ........oooviiiiiiiiie. 41,003,001 62.730,890 38.081.857 | 289,265,978 | 292,406,663 | 416,620,440 | 148,893,154 F
) 49,923,492 104,301,989 74,102 269 111,964,082 308,705,317 554,965,032 557,235,197 942,020,745
Orand TOLRIS .....ivves coonievarvavavassssens { ST oS
$154,225.481 £186,066.351 869,670,349 $1,499,255 942
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR FEBRUARY
Month of February Twelve Months ending February
1915 1916 1917 1915 1916 1917
1 8 ) $ 8 ® 8
Dutiable Goods e 'o'f .cou'"-mo' AR L 21,956,997 29,097,441 36,490,288 290,910,628 278.303.387 441,917.609
Free Q0541 Tt i U g B s s ATV n s e 18.955.913 22.557.527 31,540,181 |  177,160.463 207.856.753 363.112.013
Total i R Vot T ARG RS BN i 35.912.910 51,654,968 68.030,469 468,071,091 486,160.140 805,029,622
S Do o mads s re: s oS  ®3iseie | odoe9es | 525469 | 192,955 322 34,175,614 26.979.553
[ B R RS SR AWt Do RO 36,201,826 53.764.936 69.555,938 601.026.413 520.335 754 832.009.175
S LSO D SIS T A BB UG P 6,919,560 10,489,586 11,409.494 79.963.407 100.315,295 142.722.151
ExporTs.
3,274,626 4,896,026 5,074,172 52,313,343 . 64,582.028 83,641,039
Ganadian Produu—;::ﬂz]:::“',,. ...... X 1,800,710 1,782,071 1,655,615 19.091,778 22,389,048 24.570,488
The forest...... 2,342,590 2,595,420 2,459,024 11,904,728 51.464.650 55.540,515
b Animal produce .. 4.816.610 5,492,339 7,652,860 72.116.554 99,731,844 121.612.208
v Agricultural produ 7,616,411 13,898,856 11.449 080 128,820,451 244.246 913 369,303,875
Manutactures .. 8,982,639 28.603,680 39.504.694 76.178.001 210.622.022 155,173 956
Miscelianeous 47,691 659,776 428.938 576.050 5,278 817 7.582.612
{ 28,881,277 57,931.168 68.224,383 391,000,905 | , 698.315322 1.117,374,693
U e o T T 1.240.624 51565 sasimes | S081.I60 .00 | 2489150
$1L iR SR T v B A A 30.121.901 58.763 033 71,479,248 441.315.665 .609,260 1.142.266,237
y *Qols ANd BULION. ... ievveeerereenieeas 2.530.088 116,288 127.514 191722005 AR 13,0105
e Total exports 32651989 58,879,321 71,606.762 459.492,882 862.782.899 1.338.776 632
jag 66.034.811 110,418,001 139,509,717 909.386.756 1,223.769.400 1.947,295,859
Ooti and butio..- : St 2.819.004 2.226.256 os2o8s | 151.182.599 159340253 | 213480.048
A Gae 1o SO o SO N T L0 s ok ki S 68.853.815 112,644,257 140.162.700 | 1.060.519,295 1 883.118.658 2,170.785.807
£ coin and bullion for the twelve months ending Feb,, 1917, were: imports 1915,

Nore.— o the imports and exports o !
mm;lxtsm“ﬁ':}l';gm .t 2::7?%.20?7‘:33?1::;“::”“: 1915, $18,177,217 ; 1916, 3_125.173.039: 1917, $196,510,395. Although it has been customary to include these
res in trade returns, the total trade figures are seriously disturbed by them in this instance and they should not be taken as an indication of the trade of Canada.

\ y 4 :
A . - > ; : ; 9 ; oK
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BRITISH AMERICA

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

Incorporated 1833
107-409 PARIS BUILDING (259 Portage Avenue), WINNIPEG

BOARD OF DIRECTORS :

W. R. BROCK, President W. B. MEIKLE, Vice-President
JOHN AIRD Z. A, LASH, K.C., LL.D,
ROBT. BICKERDIKE, M.P. GEO. A. MORROW
ALFRED COOPER (London,Bng.) AUGUSTUS MYERS
H. C. COX Lr.-Cor. FREDERIC NICHOLLS
D. B. HANNA Cor. Sir HENRY PELLATT,
JOHN HOSKIN, K.C,, LL.D. C.V.0.

E. R. WOOD
W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, Over $2,500,000.00
Losses pald sinee organization over $33,000 000,00

Tae FIDELITY PHENIX |

FIRE INSURANCE - COMPANY OF N.Y.

FRE TORNADO
ASSETS FIREPROOF
EXGEED ABSOLUTELY

$19,300,000

HEAD OFFICE FOR CANADA
W. E. BALDWIN, - J. ROWAT,
MONTREAL

MANAGER. AssTt. MGR.

Gommercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds.,...... $ 47,250,000
Total Funds Exceed............. . 142,000,000
Total Fire Losses Paid............... 183,366,690
Deposit with Dominion Government . . 1,225,467
Head Office Canadian Branch :
COMMERCIAL UNION BLDG. - MONTREAL

JAS. MCGREGOR, MANAGER

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

ATLAS

Assurance Company, Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGR 1V. ¢ 887085 .. & 800,605
KING WILLIAM IV. 657,115 8,038,880
QUEEN VICTORIA 789,865 4,575,410
KING EDWARD VII 8,500,670 11,185,408
KING GEORGE V. 6,846,895 15,186,000

and at
S1st DECEMBER, 1915 .. 7,757,140 . 19,958,150

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1,320,000 is paid up).
Agents wanted In unrepresented districts.

Head Office for Canada, 260 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance  Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Waterloo, Ont.

Total Assets 31st December, 1915.................. $908,244.00
Policies in force in Western Ontario, over

GBORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.
L. W.SHUH, Manager. BYRON E. BECHTEL, Inspector.

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

North-West Branch .... Winnipeg |
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO |

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 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 AssSETs, $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DEeposiT, $50,000

JOHN FENNELL, GEQO. G. H. LAKG, W. H. SCHMALZ,
President Vice-President Mgr.-Secretary

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds $20,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates

Toronto Agents S. Bruce Harman, 19 Wellington St. Bast
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended April 3rd, 1917, and Sales.

Montreal figures supplied to The M.

Co., St. Sacrament St., Montreal.

Toronto quota‘ions '

5 Times by Messrs. Burnett &
and interest."

Merchants Bank.
Molsons B-nk

Quebec Bank. . e
Roval Bank ....... 3
Standard Bank ., e
e S B R A e e
Montreal Bonds Last Sale
Ames-Holden et
Ashestos..... ... 12
Bell Telephone
Canada Cement 9
Canadian Cottons..
Canadian Converters 21
Canadian Con. Rubber........................ 44
Cedars Rapids............. %
Dominion Canners..............cov0ovivnenons %0
RIORRERING COMY <« s 5 b s sia b e b 94}
1 e R e R R S O 90
Nominion Iron and Steel..................... 87
Dominion Textile......... o | 7}
Daminion Textile........ccovueennnnn. =B 97
Dominion Textile. . ve il n
Dominion Textile........ XA | 19“
Lalke of Woods Milling.......... .....ccouu. g
Lyall Construction Co.. R A S 101*
Montreal Light. Heat & Power.. -...... ..... 013
Montreal Tramways 9'1,
National Breweries....... 90
Nova Scoth Steel ......... n
i 103
103

* Montreal Stocks i High
Ames-Holden...... ........ .com. 19
= $ 63
Asbestos ....... 18
Bell Telephone.......... <Hs
ERORADEOR <5 v vcossavsn s 56
B 2 s ¢ oo vr conshnah 45
Canada Car.. ?I.i
Canida Cement.............. ; .com.| ... 643
............... .pref, g 95
OABRAR COttONS. . 1o isieisetrasinsionivosnans o5 teee
Ganadian Gonverigrd” " IUIILIIIIIIIO 1L
Canadian Foundry & Forgings. .
Canadian General Blectric....... .. 112
Canadian Locomotive. . b 1
Canadian Pacific Rallway .... 161
Canadian Rubber.............. veie
Canada Steamship Lines. .. .. ;:: 5 .gg'l
bor Lo “ s SR o 2 (A et
U AT S e i A 4y m‘ru“ 81
Cons. Mining and Smelting 3
Crown Reserve 5 Ve
‘Detrvit Rallway o 16
Detroit........ s5vh
"~ Dominion Cann, 5
Dominion Iron. f. 91
Dominion Bridge. 3 134
Domutnion Sceel Cor 685
Dominion Tutllo 81
Goodwins. . ........... G 15
Lake ot Woods Milling......... 3 Jés s
t;:lrlcgndo go .................... i |§5
Of. COucvvsvovvsinensinse wee !
IERRBOORIA. o b ss si kv ussesninhe 13
DO s &2 a'x 01004 ¢ 36 diwo divie pp vere
Mapie Ceaf...... . o 113
MONtrenl Cottons... .v.uvvviirieiriniiinn ves 13’
Montreal Loan and Mortunge """"""""" - vess
Montreal Telegraph . ........covivins
Montreal Tram Debenture
Nova Scotia Steel............ i 101
Ogilyie Plour Mills. A
....................... prel. 1124
Ontario Steel Product-. A AP AN S 22
SORRRPR L BV P, ot cariesiconavin, eeee
Paton Mlnuhcturlnu L R rase
T R PR s I
Price Broa. 33
Riordan Paper 1263
Quebec Railway, Light, He: ‘i.‘ """" ‘97h
Shawinigan Water and Power. . 126
Sherwin-Williams ........... § it%"
Smart Woods....... b >, 54
Spanish River.. x 18
Steel Co. of Canada. : 'gl;'
Tarontn Rlllwny : 87
Tuckg .......... Y o o
Winnipeg Railway N
WAYRSAMACK , o v 1Ll ¢
Bank of British North Amorlc-. seave . ke
Bank of Commerce / .
Bank of ongnﬂ g 229
Bank of Ottawa . # 202}
Bank of Toronto .. ........ i
Bank d'Hochelaga. . : 145
2:"3"’, llvvmonale
nk of Nova S
Dominion nnk??.“'f.

it
85

90

Low

i
ui
30
1153
e
133}
1004
1254
184
"12}
111}
102
S
109

10’

97}

102°

102

I

Sales

795
is2
100
764
1227
10
135
2120
15

f v i

16
"0

2500
47000
2000

5500

Volume 38.

Montreal Bonds (Continued) _ Asked | Bid | Sales
PeOMANE. ¢ cisvisisssnssnvsotcasvnss wesanessns 844 el 844
Quebec Railway, 67 (53 PR 8000
Spanish River..... 80 500
Steel Co. of Canada ?H ... | 11000
First Dominion War Loan. .cevervivasseessnss 98} 97 964 | 26400
Second Dominion War Loan........cevvvees 984 38000
Winnipeg Street Railway.... 95 LS
WYEBMOK o oevuuvioiurarassssasossssrassnseanes 84 87 1500

Toronto Stocks —_— Asked | Bid | Sales
Ames-Holden .......ocovvvniniincninnees S 7 N
American Cynnmid. 27 25 Lewe

54 524 SNka
British Columbia Fishing & P . i B
British Columbia Fishing ac ll'l
Brasiian......ccovivennee 43} 13 756
Canada Bread.... ég o
Canadian Car & Foundr LI 3
Canadian Canners. vebi 40
Canadian Canners.. MR S
Canadian General E| Sarerieneeens 1114
% o o ...cum. div. pref
Canada Landed & National Investment....... 157 155
Canadian Life INSUrance........coveevvivness R Jsvi
Canadian Locomotive.....civvv.iivaiieiiine A 61 0}
AR R S R pref oy 92 91
Canadian Pacific Railway......coovovivnannan. 6 16 158
Canada Permanent.....cccoveviisiecisnsinnss PN B s 170;
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LONDON

GUARANTEE AND
ACCIDENT COY.

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

AND FIRE INSURANCE

You Look for Security

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

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

Business in Force over,..... $59,600,000
ASSELS OVEr,.cv:vovassssss . 16,400,000
NSt SUEDINEL . o iehivons v soriavn 2,600,000

These are reasons why the Company is known as

“SOLID AS THE CONTINENT"”

North American Life Assurance Co.

HEAD OFFICE - TORONTO, ONT,

LIBERAL DIVIDENDS MAKE LOW LIFE PREMIUMS

A LOW EXPENSE RATIO: A HIGH INTE
PERMANENT BUSINESS: SAFE INVESTME
ABLE MORTALITY—THESE ARE THE FEA’

EST RATE:
NTS: FAVOR-
JRES IN THE
EXPERIENCE OF A COMPANY THAT MAKE FOR BIG
DIVIDENDS. NO ONE FACTOR ALONE WILL PRODUCE
LARGE PROFITS, BUT THE MUTUAL LIFE OF CANADA
HAS ALL THE COMBINED PROFIT-EARNING FEATURES
ENUMERATED ABOVE, SO THAT THERE IS NO COM-
PENSATING LOSS. IT FOLLOWS THAT A PROSPECT
POLICYHOLDER WHO KNOWS THE MUTUAL OF CAN
WILL CHOOSE THAT COMPANY AND A PROSPECTI
LIFE INSURANCE AGENT, IF HE IS WISE, WILL SEEK
AN ENGAGEMENT WITH THE SAME COMPANY.

The Mutual Life Assurance Co. of Canada
Waterloo Ontario
Assurances, $109,645,581. | Assets, $29,361,963., Surplus, $4,595,151.

“l Will Insure Next Year”

Very few men deliberately refuse to carry Life Insurance.

In nine cases out of ten the man whose life is unprotected be-
lieves in Insurance, intends to insure,—but procrastinates.
“I will insure next year” he says, forgetting that if only one
could count upon ‘‘next year” there would be no need for
Life Insurance.

The Great-West Life Policies are issued on Terms so attractive

that there can be no sound reason for anyone to delay taking out a
Policy. Plans are available to meet every need and circumstance, and
premiums may be paid annually, half yearly, quarterly or monthly, to
suit the convenience of the insured.

Ask for personal rates—giving date of birth.

The Great-West Life Assurance Co.

DEBPT, "PF”

HEAD OFFICE t ' WINNIPEG

The Imperial

(Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kiné St. W., TORONTO, ONT.

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00.
Authorized Capital - . - $1,000,000.00.
Subscribed Capital - - $1,000,000. 00.
Government Deposits - - $111,000.

Guardian Assurance Company

LIII'\Ith - ® Established 1821,

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,

Montreal

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

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East -  Toronto

ACCOUNT BOOKS

LLOOSE LEAF LEDGERS

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

PAPER; STATIONERY, OFFICE
SUPPLIES

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

Simecoe and Pearl Streets - TORONTO

Great North Insurance Co.

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

THE COMPANY WITH A RECORD

OFFICERS
President and Manager W.J. WALKER, Esq.
1st Vice-President ... How. P. E. LESSARD, M.L.A.
2nd Vice-President, Hox. ALEX., C. RUTHERFORD, K.C.
3rd Vice-President EDWARD J. FREAM, Esq.
Secretary A. H. MELLOR, Esq.

AUDITORS
Edwards, Morgan & Co. «. Calgary

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

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

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

Deposited with Cana- adian Branch, over...$ 16,000,
dian Government and Revenue, over...........c. ,900,
Government Trust- Bonus declared .. - 850
CO8, OVOF. . .vovvvsacs 7,000,000 Claimspaid............

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

A Cigar a day Costs no more than an
Endowment Policy at Life Rate in the

London Life Insurance Co.

LONDON Canada
Poucufs GOOD As GOLD 6

S IAUNION %
Fire Insurance Company, Limited, of PARIS, FRANOE
Capital fully subscribed, 25% paid up . ........$ 2,000,000.00

FireReserve Fund .......cco00dveieeiae snsnoss 4,919,000.00
Available Balance frora Profit and Loss Account  206,459.00
Total Losses paid to 31st December, 1913........ 90,120,000.00
Net premium income in 1918 ........civviiness 5,561,441.00

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
Mavurice Ferranp. Toronto Office, 18 Wellington St. Bast
J. H. Bwart, Chief Agent.

INSPECTOR FOR EASTERN ONTARIO
And District Managers Wanted

For the Counties of Perth, Wellington, Grey, Bruce and Essex, Liberal
contracts to good business-getters. Apply giving full particulars to
H. A, KENTY, Superintendent of Agencies,

THE CONTINENTAL LIFE
INSURANCE COMPANY, TORONTO

Live Men Wanted as Agents

in Unrepresented Districts
WRITE
The British Columbia Life Assurance Company
HEAD OFFICE, VANCOUVER, B.C,
L. W, SHATFORD. President. W. F, CURELL, Secretary.

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Pounded 1792
O POBOUPGOE OVEF. <. o v v o tn vieomassiomeduvss ineseesdhadold £ 90,000,000
TP JOOBOE DREE oo ivsisrits innst sen CriMins Bensissrsseshsubins 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to
R. MacD. PATERSON,

J. B. PATERSON, }M‘"'ge"

100 St. Francois Xavier Street, Montreal, Que.

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

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

$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 t> 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 &3WPANY

Head Office: Bank of Nova Scotla Bullding - WINNIFEG
INSPECTORS AND GENERAL AGENTS WANTED 1

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

Manual of Canadian Banking
are now being received 52.50

Postpaid anywhere
The Monetary Times Printing Company, Torentn, Ont,

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED
HEeAD OFFICE FOR CANADA
Gresham Building
ESTD. 1848.

Montreal
ASSETS $53,000,000
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Canada Branch
Head Office, Montreal

DIRECTORS

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

AND ‘ ey
LO N D 0 N Sir Frederick Williams-
Taylor, LL.D.
AND
J. Gardner Thompson,
Manager.
Lewis Laing.

Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

ROYAL EXGHANGE ASSURANCE

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

HeAD OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. B. P. LACHAPELLE Montreal
H. B. Mackenzig, BsQ. ... Montreal
J. S. Houon, Esg., K.C. Winnipeg

B. A. WesTon, EsQ. “Halifax, N.S.
Sir VINCENT MEreDITH, Bart,,

Chairman Montreal

J. A. Jessup, Manager Casualty Dcpt.v
ARTHUR BARrrY, General Manager

Correspondence invited from responsible Head Office:
geatlemen in unrepresented districts re fire Royal Exchange, 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, Esq, Thos. J. Clark, Bsq.
Cawthra Mulock, Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. E. Gooderham Lt.-Col. The Hon. Frederic Nicholls
John Firstbrook, Esq.
Actuary, V. R. SMITH, A.AS., ALA,
Secretary, J. A. MACDONALD.
Medical Director:
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE TORONTO

Gen. Supt. of Agencies,
J. TOWER BOYD

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS :
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
!\'L Chevalier, Esq., A. G. Dent, Bsq., 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.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
COMPANY OF LIVERPOOL.

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

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

— Ask your dealer for samples and prices. —

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

SURPLUS TO POLICYHOLDERS, $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, CersoLDp, Mgr.

ALFRED WRIGHT,
Manager

" LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

F]RE 8 Richmond Street E.
TORONTO
INSURANCE COMPANY e
LIMITED
Security, $31,750,000

ORWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

. [ ]
Sotwick, Sndland
Founded 1797

FIRE INSURANCE

ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY

PLATE GLASS AUTOMOBILE INSURANCE
Heap OPFICE POR CANADA Norwich Union Bulilding

12-14 Wellington St. East TORONTO

R

0%
Sorwich L athedral.
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CANADIAN GOVERNMENTMUNICIPAL
AND (ORPORATION BOANDS

Our April List of Canadian
Government and Municipal
| Bonds is ready for Distribution.

A copy may be had upon request.

DoMINION SECURITIES (ORPORATION

LIMITED.

Established 1901
RSy S B RANGH 26 KING STREET EAST LONDON, ENG., BRANCH
Canada Life Building No. 2 Austin Friars
R. W. Steele - Manager TORONTO A.L.Fullerton, Manager

2

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

BONDS, DRAFTS,

DEBENTURES
: LETTERS OF SHARE
J OREDIT, CHECKS, ongxgx:g:xs.
: ETCOC., FOR GOVERNMENTS
‘,5 BANKS AND AND
| COORPORATIONS CORPORATIONS
‘; SPECIAL SAFEGUARDS WORK ACCEPTARBLE
1 AGAINST ON ALL
i COUNTERFEI ING STOCK EXCHANGES
% ! FIRE PROOF BUILDINGS
: HEAD OFFIOE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

l BRANCHES:

MONTREAL TORONTO WINNIPEG




