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1ar Created Purchasing Organization for Produc
C ANADIAN Factories for the Most Part Were Like Young Robins WiIk Open

Mosetks inio Wkich Munitions Board Dropped Orders Averaginlg $,000~,000a Day -Io-w Can We Prepare for the Time Wken 7-kese Activitics C.-ase ?

gIibly as ti- thei e-port trade we wilI get
le ,var and howv it wvill help to solve oýur
i proble'ms. But wie have a great deal 10
s tc, placing our mierchandise ini foreign
D)etition with 1 nr. .,,, 1- -- A

hilave been quickened by the
that an efficient selling systei-n is,
way to inicrease prodjuctijon and
cost of selling, is al direct road

a doubt as tO Ilhe neccessity for suchi trade in the c<
factory products. The opinion broadly held was
Canadian agriculturists should supply' the expr>rtý
Canadian manufacturers should confine their attenti
the resulting home market. Under prescrnt conditio
fallacy could be more harmful or prove ulimately
disastrous,

"For-tunately this viwwas not universally held;
of our more efficient industrial organîzations estabi
a world mnarket. Nevertheless, out of thle total e
trade of 1913-14, manufactures contributed only
000,000o, or 13 per cent. For the twelve months ciDece rb)e r 31 St , 19 y6, these exports increase<
$440,477, 143.

"nihe causes which led to this phenomnenail spei
up of factorv ilroduction qre fimilinr~ lit tk 4Mle

Words, it mRy
Dnditions maýrI
;means somt



everses the or<ler et precectence.
arly te production and marketing,
it production and eniplcymient are
ividual problernis. He continues:

becomes international it calk; for
e from national authorities. This
y reccognîzed in the creation of a
i in the appointment of trade cern-
tmnent of trade and cemmerce bas
1 with His Majesty's governiment
e privileged te consuit any cf His
foreign countries on matters of
or trade treaties and for adequate
;with fed-eral authorities. There

1 fer further progressive action.
irce or upon the business activities

01 a trade commission now sitting permanentlly ai vvaîSni-
ingtýon.

-The form which such an organization shuuld take
to mneet Canadian requir-ements can flot be decided upon
withouit a miost careful and thorough enquiry, and such
ani enquiry should bc engaged in at once by the federal
labor departmnrt, the department of trade and commerce,
or other gevernment authority ini co-operation with a
carefully selected committee -of industrial leaders and
labor representatives.

"Reference bas already been made to the important
functions which a cornpetent board of industry mighit
exercise in~ connectien with naýtio-nal production. Serviceý
of equal value sheuki be provided for in connection with
the problemns of mrarketing. An effort 'las been made to
show that only by the consideratien of production and
mi-arketing, as con'stituting one problem, can the preblems
of cach be adequately deait with. The cxperience cf the
past tw years bas demnonstrated the desirability, and in-
deed the niecessity, of enlisting the services cf sucoessful
and practical business men to control and administer work
of ibis nature. A nucleus fer the board of industry pro-
posed lies within the personnel of the present Imperial
Munitions Board. To a board of titis character' might
with safety be assigned the task cf co-ordinating an~d
strengthening the work of ait governmrent departments
now having to do with export trade. It rmay be found
desirable to bring under one control worlc now handi-
capped by division and subdivision of authority. 'Careful
investigation niay prove the need for a reorganization cf
the work cf our foreign trade representatives to bring
them and Canadian proýducers into dloser and more

enÇp,'tnnnn Pciwer, enuallinpg the great re-
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LIFE INSURANCE STOCK AS AN INVESTMENT

Average Prescut Roturu is Over 14 Pet Cent.-Analysis
of Recent Figures

B3Y GEORGE SUYD WICKES.

In The Mon.-tary T imes of September 2oth, 1913, thewriter drew attention te the value of life insurance stock asail inivestmenî, as proved by governiment records. In the fewyears that have passed since the article appeared there hasbeen -onsideraible progress lioth in appreciation of capitalstock values fromi profits, and in actual increases of dividendsdeclared. The younger comnpanies have shared the improve-ment with their older, competitors and this bears out thewriter's conclusion in the article that wýhether in the initialstage( or at matnrity, lîfe, insurance stock goes far to meetthe ideal of an investor.
For the purpose o! comparing the companies' progress inthis conection, is appended the following table which appearedin the previous article, and which was compiled from the then las5treport of the superintendent o! insurance issued in 191i2 inrespect of the year ended Decembeýr, 1911, and which referredto such companies as were theni paying dividenids on theircapital stock :

Manuactuers'300.c000

S, 19833
Value of Stock.

Amnount of % o!
divicids paid-up

paid. capital.

2400002

13,000 10

42,000- (1

2,80 (Aeae 8.

nv inivestoýrsz ar'rI bl nwre of the great in.-vau !life insurance s;tock asý an1 investment and thet retura to the present as, -e11 as the original investor,lereýnt value is due to the ilncalled capital mlhich en-1e com)rpainieS to deilare capital increases froma theirby -av o! bonuses, thus giving the, shareholders areater percentage return on the original investmnent

Paid-up
capital, 1915.

........ 101,72U

........ 5,000
90,000

% paid-up
capital, 1915,

20
21

7
7

12

than appears on the surface. Owing to capital increases beingpaid out of profits or bonus the return to the original in-vestor really represents in some cases more than zoo per cent.per annumn whilst forty or fifty per cent is quite a usual re-turn in the case of the older companies.
Ail companies have not pursued this policy. Some cotr-panties instead of giving their shareholders a capital inicreasin addition to the usual dividend, give their shareholders acash bonus. For example, the Imperial Life in 1914 distribut-cd a cash bonus dividend of $125,000 in thîs wav in additionto the regular dividend of 10 per cent. Other companies arecontent wîth the present retura. For examp]e, the Confederai-tion Life having doubled its capital from, profits in the earlyeighties has for nlany years been satisfied ith 2o Per cent.pecr annumr . One year it made a present to its policyholdersof 8,48frein its shareholders' surplus account, which ise'Qual to 76 per cent. of jts original capital. Nevertheless it isnowv payinig the original investor 42 Per cent. per annum.

Value in U ncaid Capital.
But the conipanv that pursues the policv of decclaringincrvases of stock capital from profits makes for its sharehold-ers ai great inherent value in its uncalled capital. Il can beseen fromi the undermentioned table& what has been done justin the past four years in thîs way. During the years ioî2-1915 In1clusive the irreat-West Life increased its capital bybonus profits front $548,5oo to $3,3.In the-se few yearsit thus increased its capital from profits by no le-s a suznthr 385,303 Whiist in addition it distributed dividends,, incah f $1-30,722 to the shareholders. To-day (1917) thecapitail i- $1,000,000 fully paid up, and its regular 14 percent. per annun 'nets 56 per cent. per annumn to the originalinvestofrs. In the samne period fromn bonus profits the Do-minion Life increased its capital 25 per cenît. * and the SunLife a round hundred thousa.nd dollars,

Altogether- duirinz the period 1012-15 forencompa)nie-qwhmour on a dividenîd basi ic 192 and hsecapital was;not fuilly paid, declared in addition to regular dividends specialbuesor capital inreaqes amounting to 68,1 on their1912 canmtal of $3,1q8.371, %0hilst the' fifteex'Ith whlose capitalwsfuilvi paid, increased its dividend frorn 8 iuer cent. to 2c,per cent. Ia fo)ur \-earsý the total dividends dis;tributed( amcongstthe fiftee(n compa1nles were $2,205,912 -on a capital which stoodia 1912 at84183.
At the foot of the, page. the comnpanies' p)rogressý during'the, four yecar.s under rcev is presented in tabular form

Synopsis; of Reports.
The foliowing i- a syffopsýis of the bv-etoe bluebook reports regarding certain companies: Canadla Life--i916 rernrt, D)iviena raised te ý20 rer cent. n pes cap-ital. The dividend of i200,; s ut a fractioin of it- totalia<-ome of $oo.o.vet it llays Ylcl-n2 ner c-nt on tbeiR66-iîKoo capital, o)f whirh one-haîf was paid out of profits -aco-igto the Roa omnmissior

Doýminiion Lf-14report. CapTital1 increased-r $2ý,ooo,or 25 per cent. out of bonus or profit-. The last blue book.s

Amount of
dividends

paid, 1915.
$200,000

Capital
t of increases or
nds spccial bonus

aisive. 191---915.
000 ...
000

29)0 $1,665
246 25,000
400 15,000
500 385,303
100 125,000
)00 . .

)00
)00 25,000

Sharelj
surplus
tien to

Dec, 3I1
$ 2ý



panies: wherever 1 get a CI
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:),0o0,0o0. A shlort six months' period separa
ind and third boans. By the time the fourth
another six months will have elapsed. This is

itively brief period, considering that the third
just about properly distributed. We have nc

imulated funds for investient as in older and wi

1 COLD STORAGE PROFITS

Until the complete report of Cost-of-Living Coi-
mîissioner O'Connor is avaîlable it is flot possible to
arialyze fairly its statements. In the meantime, press
synopses from Ottawa have stated that the big packing
establishments "profiting by war-tirne conditions, made
huge profits," ai-d sumrs. in millions. were mentioned. Izn
a tclegram on Monday to the Montreal Star, Mr. O'Connor

sadthat "nmuch confusion has result-ed froin inaccurate
and necessarily incomplote newspaper sumrmarizations of~
a hiuidred-page document wiÎch is practically haif
statisties." He added: "While 1 have no doubt that
excessive profits have been levÎed, and so flnd, my report
&oes not even mnentio)n the figures of profit as quoted in
the press."

Opinion is practically unanimous that, in war time
especially, undue profits should not be mnade on the sale
of foo)dstuffs and other necessities of life. The packing
comipanies wvhich buy in the open market and perform a
wvork of distribution which no other organization is doixng,
will probably be found to take the samne view. A certain
amounit of capital lias been invested in the business. The
shareholder expects to obtain a fair interest return upon
his linvested funds, just as the wage-earner expects a fair
price for bis labor. Wbhile we have not b--efore uas the
O'Connor report, the telegraphic extracts seem to, in<4i-
cate that the com4nissioner lias used in his report naiiy
phrases which will strike the piopular ear. R.egarding a
butter transaction in the W the says it was not illegal
but hie does flot consider it respectable. Hle asks whether
the transaction is a respectable way of doing business,
and ackls: "Mine xnay be a voice of one cryi.ng in the
wîlerness, but I hav-e to, register in the inegative." If
Mr. O'Connor's facts and figures are correct, then bis
conclusions may be also. Onie packing company says.

be issued



;es generally, and its voum o bus,-
as no dcfieacýc. lnuour effo)rts to stop
however, we must flot forget that
Lto be paid an hortest profit for the
as mnuch as the wage--earuecr has the
>dstuffs at a price uninflated by undue

ÎATMENT 0F CAPITAL

ement Of Mr. Alfred W. Sthel)rs,
nd Trunk Railway, is a plea for fair
Canadian goverrument cannot afford

frfive years the Grand Trunk Raiiway
and has received only $28,ooo,ooo
2 overnment, of which about $12,-

xluses gîven by municipalities to, aid
Huecs subseoullentlv acirdhv the

bornbarding Scarboro on the Yorkshire coast, and tele-
graphie communication was stopped for several hours
between London and the North of England. With regard
to the criticisrr as to, undue payment of dividends, Mr.
Smithers reminds Lis that the Grand Tfrunk common sok
of which over $3o,ooo,ooo represents actual cash, bas
neyer reccived a dividend, and its prefer-euce stocks haveý
onily had their dividends paid initermittenýtly fromn year to
year, as the earnings justified. Wha,,tever action parlia-
mcnt takes upon the railroad inquiry report, they cannot
afford to treat uinfairly the capital which bas beenr placed
in Canadian railroads. We ueed tuuch more capital from
London and New York for our future developm-ent.

hb5. lie overlooks the tact that atter paying $5
rest and taking care of expenses at the rate: of i per
.on the principal, which amllounts to $10, only $12.65
Id be available for sinlçing fund purposes, to retire
principal at the end Of 30 years. Tfht sumi of $1 2.65
vested annually and com-pounded at 6 per cent, would,
o years, provide $1 ,ooo, the amourit of principal to
epaid. The fol1owinz table sumnmarizes theýse fipgures

1 MAI
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Report, He Can

e is no "food trust" in Can-
,est of Living Commissioner,
ibled in the Commons that a
inada "have so controlled the
s respe-cts particular commro-
able to exercise a practical

isiness." In some instances,
has been fairly administered,
ýwo individual cases of profit-
le sales Of 97,000,000 pounds
cents a pound and of 5o0,000
9 in the report. Mr. O'Con-
j- "margin," he means gross
ie cost of the commodity laid
Lie storage warehouse and the

profiteering in igi6. Had they occurred sir
of the cost of living order-in-council, lie sav~
sider it his duty to recommend that the fact
the proper attorney-geineral for his considera
criminality. H1e finds a tendency on the pai
panies to exact seemingly excessive margir
butter. Wýhether these margins are excessiv
a criminal prosecution or a declaration by th(
a,; to wýhat shall be a f air price or a fair mia
naine. 11e considers that the profits of moý
certain lires, w\hile flo)t higli as compared witl
prices, might well lie less. Their business h
Iy extended during the war period that the
margins of profit ought not to bc considered
profits.

Someo f the Puraha8es.

the passage
would con-

e laid before
i as to their
f some com-
Dn beef and
-ie says only
od controller
n, can deter-
ompanies on
-fore the -war
3o enormnous-
fore the war
tests of fair

1VJuuuý, LI.UvvU, ./ i
beef, .70 cents a

4.58 cents a pound
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The Standard Bank of Canada
Quarterly Dividend Notice No. 107

Notice ia hereby given 'Ili~t a Dividend at the rate ofTHIRTEEN PER CENT. PER ANN UNI upon the CapitalStock of tbis B3ank bas this day been declared for thequarter eing July 3lst, 1917, and that the sane wilibe payable at the Head Office ln this City and its Brancheson and atter WEDNESDAY, the lat day of Atigust, 1917, toSharebolders of record Of the 21st ofJuly, 1917.
Hy order Ofthe Board,

C. H~. B-ASSON

Toronto, July Vith, 1917. General Manager

THE
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Th.e Bank trànAuts Yeerydescr

ADNEDILI STREET, E1
kTH AMBRICA

med - 1THE

1
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e nqury. The report is correct as written. There las and porlç,and beans are mrade in Canaa Both are made i

bee bu one. There has neot been any supplementary report- open andi untrammelled competition with the world. The

"Mucli confusion bas resulted fropi inaccurate and neces- world, durmng the period of the war, is confined to the United

saiy iancoirplete newspaper suminarizations of a hundred- States, the Argentine, Canadaý, Australia and New Zealand.

paedocument, which is practically haif statistica. Over one If it is wrong te secure a sIhare of this and other business

huded corupanies were ilivestigated and practically ail ah- under these çompetitive conditions, tie company ha been

sovd.* The cases of those retained f rom absolution will be gnilty of such wrong and no other.

futer proceeded with to fix their precise profits, whidi the "As this statement was issued by the department of labor,
reot does net purport to show ini millions or otherwise, or 1 ask Yeu to take such steps as you may think necessary

at al bt plainWy states that further investigation wiIl be whereby the truthfulness or untruthfulness of these statements
neesayfor this purpese and that it will be made. cari be established."
'While I have no doubt tliat excessive profits have been Says Profits are Irregular.

lveand so find, my report does not even mention the
fiue of profit as quoted in the press. Accordingly ail NIr. C. S. Blackwell, of Matthews, Blackweil, Limited,

crtcs of my capacity, fini whatever source e2nanatlng Toronto, in an interview said: "The statements are wild.

anda-l imputations of malice and of ignorance, have been Profit in the packing business is most irregular and very

reebeating at the air. Whatever 1 have stated in the speculative. A period of two months elapses before the bacon
t I an sbstntiae."is sold in England, after the hogs are bought. There is a

good profit sometimes, and sometiines a smart loss. The
gross average profit in the packing business, both ini Canada
and the Ujnited States, is frOm 2 tO 2 yý pet cent. on the total

PRESS REPORTS <GROTESQUELY UNTRUTÎLFUL turnover. On bacon the turnover would bc frorn six te eight
times a year, se that the pr:ofi t on capital in a good yewr

So Sr JoephFtavellk Says of Cold< Stonage Findi1n5s- might go as high as 16> per cent. But that is ouly possible
~k ph by turning capital over eiglit times per yeur. 1 do net knew

They Evidence Ignorance anid Malice of any business with as large a turnover, with as aniall a net
profit percentage. Puckers have miade money since the war,

Until the O'Connor report on cold-storage companies is but net like Mr. O'Connor says."
prne nd disributed, it ia improbable that any steps will The Montreal Gazette says: I Mr. O'Connor's figujres

lu tae nte direction of a further investigation, say are correct, the return of te company is net, but Mr. O'Con-
Otaadispatdiea. There 'will be action, but whether the nor udmits that his figures doi net express net profit, anad we

goe et wiil relegate the fuirther investigation te theç food repeat that his choice of the word 'ruargin' was not only un-
onrler or a royal commission, wiil be deeided after the fortunate but misleading. He lias rased a bit of a hornet's
reor s discussed in pazlianient. nest, and it might be wise, for the goverrfiient te <instruct hlm
A parliamentary comniittee to investigate the cold-storage te continue his ivestigation tie the point of ascertainiug what

b sins bas been suggested, but as parliaxpent is in the the actual profits cýf the packing companles have been, and
fout imoznth of the prescrit session, this la believed to be when thi. is icnowu suda action as the premises deuiaud cari

ipatcable. be taken."

BrJ»hFIau1Wles Staternent4
The folwing telegram. bas. been sent by Sir Joseph FIa- HION PRIGE FOR <ILVER

velprsdentof the William Davles Company, imited,~ te
Prme»erfiçpwth respect te, a statement published lby thie Ameriilun bunkers recently purchased from. the Mnn

deprten o lbo concerning the business of the Wmn. Corporation of Canada, Toronto, 200,000 ounces of slver at
tavies ompanyLimite 83 -16 ents. Thais is' th be Kt pic sile asreced

"Th satmens ivn o te res b te eprtmntof inrecent history and4is 6 5-6 ens iger ta h dac

are~~~a groesqel untruhful both in~t ths mwass an in deta

The evdene curions. amxue o goancean malu e
1 epl egre the injustic of this attac-I regret it at OTARIO PRES*INr FOR InURANCE TA2X

urll onieroa grouns but evenmore on pblcgods
Biternss nd nge an supicon re ein strre upHavng racicaly gnozçd the demands made by ro

agans puli me, gaistlabo and capitl anid corpora- vinci4l Fir Ma a Heaton for the payment te the tai
tion whch, n mny nstaces hae nobeter sppot tau gverimet of a tax of $6,f>oo due upon unliceused isurance

flipat mpdecean inoance. The pty ofit in thi cae olle usa fire oss inthe fire whic destred thi Peter-
,i tatanauhoittie saentwas available and was ne oro' pat a few montits ao h ukrO opn

cosute. hedearmet f innc i frnshd it. ave ha al demn d. ppte frtetx

balace hee an'theproit nd ossshee anualy o eah Ifthecomanydisrgar th fial otic itwil bcfou

fim n andagie ude te roisos f hebuinss lwedb h oenetisiuigpoednst ol

ta eaue.teamut u ndrth ir ashls c.Tedttti

Could me Cosult I Sateet.ya h iemasaawfiehdcllce niesdisr
"The~~ ~ ~ ~ sttmn fteWlimDve opn s n netxst h muto 5c* n vr$,o sot



THIE MOLSONS BANK
Ca vital Paid.Up, $4AeA* Resserve Fund, $4,111114011

Incorporatedi by Lct of Parlianient lmS.
UMLO oSYWWBF - ... E@NTREÂI

BOARD OF DIRECTORS
WI, MOLSON[Ac MAIH a% N, President. S. H. ]SWING. Vic*.Preaident

Ueo B.Drunn>nd W=, M. Birks P. W. Maison
W. A. B lack E. î. Chamberio
EDWAsO C, PIAaTrr Ganerai manager

ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal-Cont.Canirose1 , 1Mrkt Qaeen St. W, -Market&HarborEdmonto . 1 Jamea&Barton "WeatToronta "St. HenriLethbridg. Hensail Trenton "Maisonneuve

BRITISH COL. Higligate Walal Waterloo "Cota des Neiges
UMBIA iroquois W lamsburg 1.St. LawrenceReesoI Kinguville Woodstock Boulevard

Yenouer Kirkton Zurich cote St. PaulEast End Kitchener QUEBC "Park & Bernard
MAIOA Lambton Mills Arthabaska Montreal, West

MAinn TOBA London Bedford Tetre2ultvlle
Portage Lv. Maord Cowanaville QuebecODITA RIO Merlin Drumnmondville - Upper TownAlvi nston Marrisburg Poster RichmondArniiersburg Norwich Praserville Roberval

Lelme Ottawa and Riviere du SorelBleville Owen Sound Loup Station Sutton 1 St.CiesalreBrookytille Port Arthur l<nowlton St. OursBrucefield Rldgetown Lachine St. Thérôse deCheaterville Simcoe LachutelMatikne Blainylille
Clinton 1 Delhi Smiiths Falla Mont Joli Trois pistolesDutton 1 Drumbo St. Marya Montreal Tbree RiveraExeter 1 orest St. Thornas St. James St. VictorlavillePomosa *1 East End "St. Catherine Ville St. PierreFrankford Teeswater St. Waterloo

AGENTS IN GREAT' BRITAIN AND0 CoLoNIF1a-Londonand Llverpoi-Parr'sBanlk, Llmited. lreland-Munster & Leinster Bank, Ugnitd. Australiaand4 New Zealand-The Union Bank of Australiai, Limilted. SouthAfLino-The Standard Bank of South Africa. Limited.Patates AGENT& - France - Soclete Generaîs. Belglurm-Antwerp-La Banque d'Anvers. China and Japan- Hong Kong and Shanghai Banik-in Corporation. Cuba-Banoo Nacioosî de Cuba.
AGENTS INi UNITED STATES-Aaents and Correspondants ln AU1the principal ciiez.

ICOtcIons -. ei liPrsofteDmnin n trapom ptly
letter, of rerdit andTrvelea Cirouiar Lattera issued avalable ln alpartseo the word,

ESTABLISMILD 1906

Union Bankol Canada,
Hiead Off ice m WINNIPEG

Paid'.up Capital - - $ 5,000,000
Reserve 3,400,000
Total Asswts (Ove) 109îo,oo0,0oo

BOARD 0F DIRECTORS
Ho011 Pres., SIR WILLIAM PRICE Presldent, JOHN GALT, Eegl.

Vloe'Presidents. R. T. RILEY, Emg,; 0. H. TIIOMSON, Eeg.
W, R. Alla,, fig. Major-Gencral Sir Job, J. S. IIough. Bsg,.KC.G. H. Balfour, Eeg. W, Carson, C.B . F. B. ICtoaston, Esg.Hume Blakre. Eeg. B. B Cronyn, Bsq. R. O. McCullo<,h. Eegq.M. Bull. Esg. E. L. Drewry. Eeg. Wm. Shxaw, Eeg,

ager
neral 1%

b. ad%

The National Bank ofScotland
Limited

Incorporated b>' Royal Charter and Act of ParUatment. E*T&aELunD 1lm

Capital Subcibed .. £5,000,000 $25,000,000
Paîd up. ................ 1,000,000 5,00,000
Uncalled................. 4,O0000 20,00000
Reserve Fond .............. 700,000 3,5W0,000

Kead OfOce EDINOURCIl
a. S. COCKBURN, General Manager. GEORGE A. HUNTER. Secretary.

LOND01N OPIC-S? NICHOLAS LANE. LOMBARD ST.. B.C.
JOHN PERGUSON, Manager. DUcIALD SMITH, Assistant Manager.

Teaeoîr 0f Colonial and Foreign Baniks la undertaken. and the Lccep-tances etCustamers realdîng in tihe Colonies domiclled In London, areretired on termewliich wiile b. urnished on application.

[T1HE STERLING BAN

The growth of this Bank has been'con-
slstent-a mionument to the value of Intel-
ligence and courtesy ini banking service.

Htead oms,.
King and Bay Streets, Toronto

BANIK 0F HAMILTON
HEBAD OFFICE, BMAMILTON

CAPITAL AUTHORIZE>..............500(
CAPITALÎ PAR,> Ur................),000
SURPLUS....................................8100,000

Sait JOHN HENDRIE. K.C.M.O.. Prosident.
CYRUS A. BlEUE, ViQ-Pressdent.

C. O . Dalton W. E. Phin W. A. Wood
Robert Hobso. I. Pitblado J. Turnbull

il. P. BELL, General Manager.

BRANCHES
ONTARIOAilcaste, Grimsby Mitchell Selkirk

Atwood Hagersylle Moorfield ineBeainsislls Hamilton Neustadt SouthamptoneBljvth B arton St. New Haniburg TeeswaterBrantford 'Deesing NiagaraFall Trot
Burlington "North End Osirville adnCasis> "West End Orangevllsoiel

Delhi Jaryls Owen Souand VOgnge fi
Dunds Letowl PrisGouldDunnille Luckow Prt Athur West TorontoPordich ldlnd Prt Egin WlughaniPt. William Militon Port Eowan WroxeterGeorgetown Milverton Princeton

Gorrie MANTOB
Bradwardia. Gladsetone Minnedosa Swan LakeBrandon HamIota Morde, TreherneCarberr Keaton Pilot Eouad WinklsrCarma. Kiliarue>' Roland Winnipeg
Dues Manitou Snowflae NorwoodEIa.Oreek ElseSi Stoneall PI~'ncega St.

Foxwaren ASUATCEEWAN
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WILSON'S '"PROFITEERING" ADDRESSvniaeaddfnýietyadjsieadfi La4

SasPtriots M us t Not Tbink o! Profits ini Natioe's TneYu arits so the >ame sè1f-denying tffa

of $e.4, Nor Grow Rihb hdigo lo atits ftemnda r maimed on the fields fFrn
or. els by Shddi no patiotsm t all Let us never pat

of Its solIers on Distant Batti. Fildsê ofpois-n fptits n the same sentence, u
facts~ ~ ~ ~ i an 4etem e sd sound business, u o

the ids ofa mit. anya grievous burden of taxto

T'he fllowing is President Wilson's notable address to beli nti ain nti eeainadi h et

te mine operators and manufacturers of the United States, na o bswr etu e e tt for eeydl-Zta

in which he stated that patriots must not think of proft n9Ènfo h epespokt tsalb osbet b
the ation's tirne cf n .eed:-a olrswrhoterunsuf hyned

The government is about to atterupt to determine teLtm unframmn otesionr fteUi

prcsat which it will ask ycu henceforth to furish varinxttsadteohroen areswoeeapete

splies whicb are ixecessary for the prosecution cf the wr floe n s hr fte elz htosals

an varieus materials whi<ch will be needed in th~e industre lotisprbeosals hyhv enptigi

bywhich the war must lie sustained. We shaill of cours, wyoth ucsflpoeuinofhswab hec

xy to, determine thexa justly.and. to the best advantage of h rih ae !yhv ee xcig hyaedigee

naion -as a whole; but justice is easier to spealc of ta to hDta igfrgtcagecadûomk hewl
arieat, anxd there are somne considerations whidt 1 hoe w alrtaepomosbl.Id o a htte el

sallal keep steadily in mind -while this pax-ticular proble tiornedi.Thtigbahpce aualynot

ofjustice is beixxg worked out. 1 therefore taie the libety eas h omeca rcse hih r otn

ofstatirig very ca2x4idly my own view oif the situation ad seoeaei riaytmshvwtotsfiin huh

of the principles which shcuid guide bath the governmetad be cniuIitoapro hrete aenopoe l

th mine owners and manufacturera cf the country i hs1-m o usinn oie,1a eeysaig"

A lust price must, of course, be paid for everytbing t teams ngdaaitGray.Wen hyr

gvrment buys. By a just price 1. xean a price *hih wil tiw hy aei orgatd on pnte o

ssanthe industries co cerned ini a high state of eficiny osdrtewl mtr.Ii hgtm.Ter

poie a livng fr thos e cnduct them, enble ten hzrsaecvrdb a-ikisrne

tc, pay good wages, and mnake poss.ib1e the exasos Ofti
etrrizses wvhic wiIl fom time to time ixecome neesr nw ht ppneWl e

~as the stupendous underakiows of this >gret war deveo.Ikoadyukowa epnet hsgetc

We cauld not wisely or reascnabl do less tiian a uh lneo uyndfoprtnytentinwlexct
pries. Thev are necessary for th~e maintenance and eeoZiu n ko htrsos ouwl ae hs

ment of industrv; ad the maintenance and dvlpent o ortrsod h ontrsodi h prto

idsry are necessary for the great~ task we hve nhn. wohrcgn o iethi ie o so loyfed

Bu 1trust that we shall not surrounid the materW wihams wy â aeyb ettb el ihb pno n

of entiment. Facts axe our masters nov. We oughtntt afrtelwms fcus omn hs hns

pt .the acçeptance of such prices on the grud o arn- daigwt h atrtu ulýyadfaky o e,

ist. Patriot axa bas -nothixx to, do with prft na caselk
ti.Patriotis nd profits ought never in the peetcr hti l u hnigadi l u elnswt n

cursaces ux entlouxed togeter. te emymvinaprcl la iromua n

It s peretl~y proper to icspoisaamterf sanng
busiess wih àview tc, raintaixxin the inegrity of cptlAdteei ontigmr htw utadt

erwhere and o! industryisl rmls a r team n a' hmele;tewoepol

motve or elpng o erve apê saveou coun v patit copiheto h 2insts nti a;i si ü

iseves profits out of the questo. Inthes t aso U icmtne mosbejsl o itnus ew

supemetrilwhen ve are sendig hundreds o huad utilprhssmd ytegvrmn n nutraý

thm y is labor will ask bins!!f what hê ish roal on h onralte nutista otiuet t ie
to mke ut f tat abo. N tru pario wil prmi hi- itis o sstan or frce in he iel an onthesea

seft aet fthe irhrir nmnyo ektgo

richby he seddno hi ld.H ilgvasfeY atPiuMnt Are.

an it suntnedsl-scifc s hy We he reW us ae h rie t h pbi ti am

giin tei ivs il h otgie t esthi mneprce t tegoerinnt riesmen h smethnge
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THE

erchants Bank
OF CANADA

ESTABLISHED IN 1864

Capital Pald-up - - $7,000,000
Reserve Fund and Undivided Profits 7,421,292

Head Office, MONTREAL
Board of DieOctoPs:

Su " H. BONrAGU ALLAN. Pr ident
X. W. BLACHWELL, Vice-President

TIOMAS LONG PRQUHAR ROBBRTSONP. ORit LBWIS (350. L. CAINS
ANDREW A * ALLAN ALFRED B. EVANS
LT.COL, C. C. RALLANTYNE B. P. HBBBN
A. J. DAWES THOS. AHEARN

D. OWARD WILSON LT..VOL. J. R. MOODIE

B. P. HEBDHN, Managing Director
D. C EACAROW, Gemmml Manager

T. B. MEBRRBT, Supt. of Branches and Chief Inspector

BRANCHES AND AGENCIES
QUEBEC

Montreal. Head Oice: St James St. Huntingdon Rigaud125 St. Catherine St.. Lachine Shawville
Crin .t. W. "Notr Dame Sherbrooke2215 St. Denis St. a+ Q . . A-

odo.t SPerth

Sar"a
a-•nt
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1IL~

Murray's Interest Tables
show the interest due on all your investments.

Tables range from 21% to 8% from I day
to 368 on sums from $1.00 to $10,000

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

Prie $10.00
Address orders te

B. W. MURRAY
ACCOUNTANT

SupPMO COuPt Of OntaPlo, Toronto

A Newspaper Devoted to
Municipal Bonds

daily ai
emntv.fi



)F COAL TRANSPORT PARALYZES TRAJJE Ins wuulq bLuus otepromoin of a maximunm of producti(
similar con~trol extended over adl means of traný

nient Sh3uId iadle Transpartatioxi and Stop both. rail andi water, and to meet this, the poolin

nsruulu SeclaigSasCommission roatis andi boat lines is clearlv indicateti. The ra
tiseupuous peclatig, aysthe country, if operateti as a unit and on a gover

-- countr, could bc tised to transport coal andi other pi
deliglit on Cainada's coal proilem %vas furnisheti bY the most direct route to the point of destination,
--il trade commission of the United States in a recezit efficiency of the ronds themselves an~d of existing rol

>Congress. The following are excerpts froni the and mxotive Power would be vastlv increased."1
"In the anthracite industry coal has beein traceti
int of produc tion Io point o f consumrption. WýeeklY
are required from producers and jobbers wherevef
with the resuit that as regards domestic sizes hig~h ESTIMATED NU~MBERS OF FARM LIVE
1coal has largely been eliminated frora the markcet,

:ulation and inordinate profits have been cut in the It is estimated by the census andi statistics offic
e trade in these sizes. tb.at the n~ubers of farm live stock ini Canada on
iring the first two months of the coal year-April were as follows: florses, 3,035,254; milch cows,
y-there has beenuan increase in the production of other cattle, 3,325,013; sbeep, 2,009,717; andi swvii
te of 3,433,000 tons as compareti with same months 52. This is an~ inrease oveýr lâst year for Ai de
This is an increase Of 24 per cent., and shoulti have excepting swi1nC, whifch are less hv over 300,000. T

Lnslated into a distinctly favorable condition of the in numbers of sbeep, which lias heen annuallyi
ýsince 1913, appears to bc arrested, the increase s

o user is Suiferer. year being over 44,60

,nmmiýýicn find- however that coal miners are
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Strong St-eel Vaults
FOR ÊTORAGE

Put your sflverwarc and other bulky valuables in a trunk,
valise or other convenient package, and store it In our vaults
durîng your absence front the city this surmer. Absolute
safety, and a very moderate charge.

goohlet on Raquat

TE
TORONTO GENERAL TRUSTS.

CORPORATION
Basy a.nd Melluda Street«, Toronto

Ohartered. Trust and Executop
Company

(W.wmes4y rhe TIti, *Iwa Trust Comspany)

Is authorized to act as Administrator, Receiver, Ezecutar,
Liquidator, etc., without giving securîty.
An estimate of the~ Coinpany's charges for acting in any Truste.
Capacity will b. gladly given. Enquiriea aolicited,

Boaird of Dfrtoa'
B.FP. B. Jobuaton.., V.President. Hon. W. A. Charlton, W. J. Gage,

No.l Marshaill Vioe-Preaid,nis. W. K. George, W. R. Habbs, Jas. B.
Tudhope. R. Wade. Jacob Nohler, A. UcPherson, D). B. Hanna. John
J. GWbson mn.'aginsg Director.

Chartered Trust and Exeoutor Company
Tradersm Bank Buildlng Toronto

Canadfian Guaranty Trust Company
ME!AD OFFICES BRNDON

ALEX. C. FRASER, LT. -COL. A. 1- YOUrNG,
Presient.Vice-Preaident.

JOHN PL LITTLE, M4anaging Director.
HoN. GEORGE W. BxOWN,Wxî..u»s FERGuuoN, H. L. ADOLPH,
E. 0. CHAPPELL, J,~ S. MAXWELL, JNo. A. McDoNALD,
G. S. MtINRO, HoN. W. M. MARTIN, M. P. P., JOHN E. SMITH,
F. N. DARICE, Ar.ax. A. CAMERON. D. A. REESOR.

Acta a Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.

bern Empire
ance Company
arset BIdg., Winnipeg, Man.

CALGARY EDMONTON

50

Absolfite
Security

O)VER 200 Corporations,
Societies, Trustees and

Individuals have found our
Debentures an attractive
investinent. Terns one tu

five years.

The Emnpire
Loan Company

WINNIPEG, Man.

Your Estate may be Smali, But-
whether it involves on. or one bundred thousand, it ia equaliy
,ntitled te the advantages of Trust Comipany administration.

This Company welcornes its appointnient s executor of
small estates, and gives them the saine care, the sanie business
experience and judgment and the protection of the saine safety
measures as larger estates.

Read 'II GÏve, Devise and Bequralh. " Copy on reluest.

The Union Trust Company, Liinited
Tonto

HENRY P. GOODZRHAM,
president

J. M. McWHINNBY,
General Manager.

THE ROYAL. TRUST COMPANY
1EXECUJTOB8 AND TEUISTEES

JIBAD OFFI GU, IAONTRBAL
Capital peull PoIE - $1,000,000 Rosrv. Pae $1Si00,000

BOARD 0F DIRECTORS
BS VINCENT MEaREDIH BART-, R. B. ANoUS

prea.ni A. BAuouART N
B. W. BEATT, K.C.

SIa H. MoNwAGU ALLAN. C.V.O.. A. D. BRumuWànTE
V4o.P.4Bn B. J. CHAMBERLIN

H. R . DnumoNo
HoN. iR LoRIas Gougm. ILC.M.G.

Toronto Branch C. Rt. HomE

Bank of MIontreal Bldg., LaaSAcHzs.KCVO
EUKGE AN" wEz e- uaw:.

BRICD iL. SMJITK.
MANAGERt

A. E. HO,.v

The Standard Trusts C
Med-Me 316 Ulala Street, 'W

J. T. GORDON, Baq.. Prealdent
dent. Gardon, Lronsides & Fares Co. Ltd.)'

HARVEY, B,.L.
Managinl Director

us .. a..............
us..................

Ixeeuter, Adminitr.

W. B. LUGS
S.cretary-Tre,

..... ...$1 low
.... .... ... 750

.. .... 0
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GRAND TRUINK CHAIRMÂN~ COMPLAINS ~mra alas onth

SasSpa,-Confiscation of British StoGkkood' ighs bge'<rafcta tba vrcri
is Proposed "oooie aebe rée tpie ayn

In a statement issued by Mr. A. W. Srmithers, chahrman eoetewr n r.gtadca asa vng

ofthe. board, Grand Trunk Railway system, he deals at lnt
wihthe conclusions arrived at by the majority, report of th
Rilay Commssion. After pointing to the. fact that teNWICROAIN

~Gra rnBRiish was commenced in 1853, aud bul tbçRPRTIN
Briih lbo, Bitshengineers and British capital, at a tm

whe, as the pioncer railroad of Canada, great obstce a h olwn sals fnwcmaisonte
tbc overcome, Mr. Sinithers refers to theipoeet atweksiseo con o rsueo pc«

cridout ini the construction of bridges, double racig ooain .a-rieDxn iie,$5oo
i roemnpt in equipment, etc. In the 65 years of> the cin

pys existence, it has -neyer defaulted onà ts fixed chawe.Pne akHmodHmlo opnLm

Refeece is macle to the fact that ini june, iîi5, ini the ti 2000

of a alarips, the Grand Trunk was able>, with the cnetNloBC-rts-let iigCmay ii
fth British treasury, to rmise $12,500,000 in five hus 3000
The increýase in Grand Trunk capital raised in odnYroik-h C n .SigeCmay

scethe present board came into office, amounts toary ie,$oo.
$150,000,0o0, which was ail raised at a little over 4 percn.SriBG-h Eebn rdnCmay

Th Grand Trunk capital at present amounts in round fgrs ie,$ooo
t 430,000,000.PrneAbrSs.TeSuhVwStcF

Ca t t Road. i te,*50.
Continuing, Mr. Smithers says: "Over this period of6 os a,4s.TeMClunGanCo

yers durg which the Grand Tmunk Railway bas beensr- Lmte,*ooo
in he ever-growinz 'needs cf Canada, the total assac
reeie from the govrernment of Canada has been ol 2, iig la-aeiwFres eehn

cocéof which about $i2,ooo,oao represents bonuses gvn ii
b aufacturers to aid in the tonstruction of Uinessbe akrilAtLTeDnMreegCem
utl acqulred by the Grand Trunlc, and of wihti ay iieý$ooo

Co pay re<aly never g<>t the. benefit. This tcomaea-EinaAt.Yl hcSoe iie,$o
crigto the inajority report of the commission, with$37- Glans i te, 2o o.

ooo received by the Canadian Pacific Railwa ini 35 erLnsy Ot. idayC am y iie,$3o .
ofwhich ap'vunt $iig,ooo,ooo represeuts thevau siae M.FloTH.SionJ.EAdro.

bthe company of the lands still unsold, and 28oooMahm sk-eMiay Huewy xun
reevd by the Canadian Northern Railwaym in1 erad Ntoa oeSceyo eca,$5oo

$11,00,00received by the Grand Trunk Pmiac Rilyi

ýM.Smithers details the. blstry of the GrandTrn
Paiicad gvesthecaunses which icreased te cs fbid oioiOt-.B adn n opnLM.

in h rand Trunk Pacific far beyond the aon siae 3000 .Jrie .Jrie .Jrie
whn h acts 'Of 19o3 and 1906 were passed.Fruot-CesaGenIo okLmý04
"The causes o f the. increase, r mtessy,"er 2000 .G etyW .Hm .D er

obiuly beyond the. control of the company. Th:is icesdBadn a-uhsadCmay intd
cot asbruht both the Grand Trn kii n aain oc. .HgeH . uhs .C uhs

aggravted b the. eftect on the. ioney markt fth ox
ofteterrible war now raging in Europe. 2,o.T .Lnrt, ,J ilr .T et

Cntinng, Mr. Smithers says -"h aoivrpr fKth ,-n.OtreWowrigCmay

er hudbe takê ovr byn the gormn an Geivdo

methdt h rn rn Pcfc hc a eved farh

fesassisac tha n ti od h omsso r-Ssaon ak .WsenCeia auatr

Ps thti osdrto ftheGadTukPcfcbig Cmay iie,$ooo oenSemLud .
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The Hamilton Provîdent and Ivsm n s p cltoLoan Society In6A s hmeid vs. e cusa»etoen
Capital Subscribed or t.8,0,0.0 h sac tv ua T"Pw~~PU

There arc securities which promise a high rate ofI ntereat and theCapital Paid-up l'Mo Mo. 10,000 chance of an increase In value, but for those dependent upon the income
Reserve and Surplus Fonds 1. ,01,062.50 trom their investment, or end e avoringto a y uprimoney for their aid a ge,

they are ton apeculative. With such, the Bonds of the Canada Per-.Total Asset *. . .s6,810 manent Mortgage Corporation are a favorite investmnent, bacause they
know that if they invest 11,000 In theiqe Bonda they wîll get the 11,000D)ebenftureS of this Society are a legal inveataient for Trust when it becomea due, and that the Întcrest upon it wil ha promptly paid

mmm Funds and carry highest current rate ofinterest. in the meantime.
Thea. Bonda may be obtalned in an y sumn froma ane hundred dollarsSavings Department. Interest allowed on daily balance. twsard, TIhey are, therefore, avallable for the Invataent of small aums.

MONBY O LOAN Withdrawable by cheque.CaaaPr nntM tgeCrpatn
MONY T LON.CORRESPONDENCR INVITBD Cnd emnn otag oprto

Hea Ofice Kig srat HMILONont Pýdi"mi-p Capisai ad Rexewve Fua, ZLMVE IMILL1@N DLLARSNsa OUe, lngSt~t.HAMLTO, Ot.Torsonto Strêst ' - Toronto
GEORGE HOPE. President 1>. M. CAM ERGON, TesrrEtbi~18

The impartiality of the acta of a TRUST COMPANY and ita free.Thne Coinhined As sets dom from improper influences are sone ofthe advantages ofrdi

Tif CAAD The Management of Estatus
TH AA A TRUST COMPANY We will gladly discusa this matter with youi.

AND
CAPITAL, ISSUED AND SUBSCRIBED ... 1,171,700.00

TheHurn ad Eie ortageCororaionPAID-UP CAPITAL AND RESERVE ........ 880,2M1.00

NOW TOTAL OVER $25,000,000 The Imperial Canadiari Trust Co.
Head Offices London, Canada Exetr Administrator, Asslgmi.., Trustee, Etc.

T. 0 MEEDIT, HC.,HUMECROYN.HEAD OFFICE : WINNIPEG, CAN.
Presient RANCHES; SASKATOON, REGINA. BD)MONTON. CALGARY.,enrlMngrVANOUIVER AND VICTORIA

I>rovldent Savlngs Bank and Trust Tu!E ONTARIO LOAN
Co. and Jlrccd Elliott & Harrison & DEBENTURE CO.
Cincinnati Chicago Iudleap .ils New Yor*k LONDON INCORPRoATED 1870 Canada

Dea lers in 1118h Grade CANADIAN CAPITAL AND UNDIVIDED PROFITS .. 88,r>50,000

MUNICIPAL AND GOVEUNUENT BONIS SHOR.T TERM (5 YE&àRS) ~ 9
WE BUY AiND SEL 57 YI NERS 50

ASSETS OVER $8,000,000



ACCOUNTANTS

e Contributions tt> Nation's
A CCo0LIntants

able contributions are being
ts to the natioii's wýar work," s
king at the anal general mnec
cd accouritants of Manitoba, liel
-ited the case of Licut.-Col. J.
it, who is chief paymnaster of
cýs; Mr. D. G- Kerr another

1 cýharge of the wdw'and
,,T the inilitia departmvent; and I6
ta, whq is in charge af the ac
initions Board at Ottawa, with
ndfred responsible tw hinm. Mr. P
1 o the instîtute of chartered

n, the debt the we-stern Gain
boie we ta the Manitoba insti

er work for thc. profession in -
way towaids prufess.ianal orga:
Enfidstd Twenty-one.
repart of thvt counicîl showed a
0f oo, cossi of oO active

Nineteen of thesc are on mi
ie. Two liembelirs of the instil
since thev war beiran. mnakiný
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'IDEND ON COMMON

Pullatt-llancy Proxy Campaign May Mean Atteinpt at
Amalgamation, Says Rumor

That thse proposai cf Si, Henry Pellatt and Mr-
M.- J. Ilaney wboj are seekîng proxies for the Cana-
dian bocýometive Cornpany's annual meeting, is; ulti-
mately to amallgamate that company with otisers, is heard in
financial circles, thse Steel and Radiation Company being
mentioýned as one cf the co)mpanies. 'Fice locomotive cern-
pany's directors met ojn Wedinesday and declared a dividend
<if 6 per cent, on thse common stock, it being made cleaz
in thse announcement te, shareholders that thse company had
not previously been in a sufficiently strong position te talce
dividend action on comimon stock. In the meauntime, a cam-
pa.ign fer proxies is in its initial stages. The company's,
annual meeting 'will bc held on September 2otis. Commen
and preference stock have equal voting powers. There is
issued $1,500,000 7 per cent, cumulative preference stock and
$2,000,000 common stock.

* with Harty Interet.

E!holderq this week, it is
iuld ho raised te consid-
esentation on thse board,
J: Hlaney, on acceiint cf

ir~tPre0,1t ;

to an entirely new personnel, prooably with new and hazard-
ous schemecs of policy.

"The directors have in the past and so long as in office
propose in the future to follow the policy of keeping the
company in such a strong financial. position that interest on
the bonds and dividends on the preferred stock are assured,
evenl though we inay meet periods of depression. The wisdom
of this policy bas been amply justitied by the fact that tbis
conlpany i s one of the very few industrial corporations in
Canada that centinucd its, preferred dividend during the years
1,yi3, 1914 and i915. They have feit it imprudent te pa.y a
dividend <on the commion stock while large expenditures were
being made on property and planut and while the company was
horrow-ing from. the banks. They also feit that it was un-
%vise to, declare such a dividend until the surplus of the cern-
pany was in such a position as to justify the conclusion that
the payment of a dividend oni the comrnon stock when begun
could be continued with a reasonable degrce of permaneiacy.

"If you have already given a proxy without due consid-
eration, we would ask youL to reconsider and revoke it by sig--
ing the enclosed in the presence of a witness, and, if yen have
not yet given a proxy, we would be glad if you wvould execute
and return the enclosed form ; that is, if yeu vvish to retain
the presenit management."

ComPan1Y )has EfficI.nt Orgaization.
In vatious interviews in Kingston, w,%here the company's

plant is situated, and in Toronto, Mr. Amilius jarvis, presi-
dent, stated there %vas no friction ameong the present direc-
tors, who are composed of hitaseif as president, Mr. J. J.
HIarty, of Kingston, as vice-president, Mr. Robert Hobs;on,
president of the Steel Corporation of Canada, Mr. Warren Y.
Soper, of Ottawva, Senator R~ichardson, of Kingston, Mr.
John L. Whiting, of Kingston, and Mr. Frank Wallace, of
Kingston, .%ho is managing director. Mr. Jarvis said-

"Mr. Wallace gives bis entire time te the company. Mr.
Hfarty is general manager, and attends particularly to the
sales. Mr, William Caseyf is manager and general super-
intendent. The combination has proved te be an excellent
one, and works much more efficiently than our distribution of
work under the old arrangement, as we are at preserit getting
out fully 3o per cent. more production with practicafly the
same plant than we did before.

RePlY tO PsII&ttHan.Y Letter.
The first let'ter to the shareholders fom thse r

agement and directorate, in reply to thse Pellatt-I
%vas sent out this week and is as follows:-

"You have, ne doubt received a request frori
Pellatt and Mr. M. J.. Haney for a proxy to vote y
the Canadian Locomotive C pnv at their ami
on thse 2oth day cf September next, thse only app;
given being that thse post-war conditions are lik,

s reveals thie
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Respecffngý the Report of the Commissioner on the Cost of Living :-
Last Winter the Commrissioner, undier authorîty of Order,-_

in-Ceuncil, reqiuir(d packers te submnit statemetnts under oath
for somne years biack and up te December ist, i916, ef incemn-
ing stocks of Meats. and the cost of such. as well as state-
mients of outgoing preduct and the selling va lue. This Cernm-
paniy represented in writing at the tixne that the information
as specifically required was net in accordance, with Packing
flouse Acceunting methods, and invited the Cemmissionier
te senti an Officer te the Hlead Oeice of the Cornpany te ex-
amine the books for any information desired, and te secure
a viewpoint as te the best way of collecting data which weould
bc of use te thse Governmnent, This offer -,as dec-ined, and
there was nothing te do but fill in theý information required
as literally as we could deterinine it. For example, there
was 'ne recognition ef thse fact that a raw product mav enter
a factery under a specific classification and leave thse factory
as a finished pr'oduct under 5oeme other classification.

We submitted a ,eries of accurate figures based upon our
interpretation of thse officiai requirements which made ne pro-vision for charges of any description other than inceming
freight and unloading charges te bc included in the cost or
to be deducted from the seiling prîce. There wvas niothing in
thic report whicis ceuld be read se as te determine a profit and
Ioss statenient, The very- f act that with only a statemenrrt
based upeon cest ef raw products and value of sales in Great
Britain a Geverniment Officiai hias deduced "Large margins,"
"Profiteering" and "Criminality" if it had occurred sinice tise
passage of a recent Art, shows tec dangerous a trlfling and
incapacity te be perinitted tc, deal with any important situ-
ation. The statements of this Company have been treated by.
thse author of tbis report as if thse out-going product wvas
identicaýl with thse lncemuig preduct, and fîorni thse series of
reports ie lias singled eut tw.%o items.-the Bacon and Egg
reports-and fremn themn dedured an erroneous "ýmaroein"
which the. newspapers have interpreted as '<profit." Thfle
autiier of thse inquiry shows a strange lacis of even a funda,-
mental knowledge of simple bookkeeping aind a dangereus
inability te ce-ordixiate figures. Tise following arecpcil
and outstanding errers in thse report:

The principal item tisat is causing excitement deais; with)
cold-sterage Býacon, The ternco-trae is net defined,
and thse public. is allowed te make its owAn definitiens. As
ail Bacon in a packing' bouse is under refrigeratio riti
recally ahl celd-storage, and t1isrefore tiss mays figures
of 'cod-storage Bacon represenit thse complete quantity of
Bacon handled in its entire Plant, wýhcýthe-r in freezers or ini
precess of cure fer immrrediate shipmecnt. Thât ý,ome Cm
panies initerjreted codsoaeproduct as <'free(zer" preduct
on]v is evidenced by the sinallnes;s or entire lacis of figuiresý
on the Bacon list for sorte Plants, indicating that many Firms
did net suismit statements ef their complete stocks, as did
this; Company. An Officiai of this Company pointed eut this
celd-sterage distinction te Mr. O'Connoýr and Miss McKenna
in Ottawa a few weeks ago, and thse failure te iaise
thse distinction after isaving had it pointedl out cvi-
dences lack of desýi r c fer accuracv oef tise real in-
formation desired.

It is true The William. Davies' Company, in 1916, ex -ported Q7j,791oa Peunds Of Bacon. isut we do net know ho%\
tise margin of 5.05 cents per pound is a.rrived a: by Mr. O'Con-
neor, as tiiere were no figures te justify sucis a conclusion.
Thse prohabilities are that thse margin is; arrived at by taking
thse average cnst per pound of incoming prOduct fron ile
average seiling price per pouxid of outgeinig product, This
may be a rougis way of estimating thse gross margin wisen
dealing with smill figures, but %-,en dealing witli figures thse
sire tisat Mr. O'Conrer isas te deal with, a very smail fraction
of a cenit per pound of errer maltes a very important dîiff(-rence
li thse total, anid onie must be careful top make sure that the
eutgeinz nroduct is -the same finished mcrchan.dise of thse

Allowing it tu pass, however, as a rough estimate, we
\%ish ta point eut s(irst> the inquiry of the Coemmissiojner
a1lowedc onlv for.inceming treight and unloading charges, and
maýde ne provision whatsoever for operating charges of any
kind, sucis as laber, curing ruaterials, refrigeration, et celcera.
Such actual charges on thse 97,791,000 pounds ecported wecre
8ît,i62,ooo--or 1.2 cents per pourid. This amount covered ail
chaires up te the point of pla<cing thse Bacon on cars f.o.b.
packing lbeuse. In addition te this was the actual cost, te,
land and seil this 97,791,000 pounds in England after leaving
thc packing bouse, which involved charges of 2.9 cents per
pound-or 28300.This 2.9 cents per pound included in-
land and ocean freight. landing charges, war and marine
insurance, cables and selling commission to agents. The
ocean freiglit and war risk alone would maàke UP 2.4 cenýts Of
the charge of 2.o cents Per pound. This 1.2 cents, plus 2,9

cet-a total of 4. 1 cents-miust be deducted fromÙ Mr. O'Con-
nor 's margin of 5 o cents per pound,, leawîng a margin of
.95 cents, cr slighitly less tban a cent per pound, which still
has; te be redurced because of the errer of premnises and because
of further factors whicis have te be considered te determine
net profits.-

It is quite evident semev of the otiser packers did net show
selling values in thse «)untr%, in wýhich tise goods were seld-
a proceeding quite preper, as thse fornis submitted te be filled
in were indefinite and amniigueus, thus permitting witheut
charge cf evasion a variety of interpretatien as te tise infor-
miation required. it is tisus possible tisat of ail tise figures
submitted by tise different packers that no two sets of costs
and sales prices are determined at tise same commen point.
Lt is this difference of interpretatien cf wNhat wvas iequired
that accounîts for the difference of the alleged "margîn" made
by, tise different comnpanies. Commen conclusions, however,
have becm drawn by the author of tie report f rom varying
bases of premises.

Thse figures of tise Egg business wvere submitted on tise
sanie basis as Bacon, and simiilar deductions must be muade.

(Second)-TFie above margin is furtiser reduced in that
tise aiutho.r ef tisis inquiry singled eut tise Bacon figures as an
item in wisich thse selling price shows anl ailecged improper
advance over cest, but ise did not give us credit for thse state-
ments of ether products, of whicis figures were subtnitted,
tise selling prices of whiciswr uhider cost. Tise reason of
this was, that througs failure te inquire tise Departmenit eni-
tirely everlooked the f act tisat product may cerne in as pork,
and, tbrough tise process of manufacture, go eut as Bacon,
or, in anotiser instance, enter tise factery as beef and go eut in
tise forin of canned mecats;- for example : mucis et tise product
wisich caime in as pork, and wisicis was entered on tise park
siseet submitted to tise Coirniss ioner-bu which he makes
ne mnention-was cured and left tise facterv in tise forrn of
Bacon, and was, tiserefore, entered on tise outgoing si4e of
thse B3acon siseet-tise resuit is tisat tise Bacon sales are in-.
creased by titis amneunt ever thse incoming stocks, of Bacon,
and, likewise, tise sheet showing sales of perk is reduced by
thse amount that went eut in tise form of Bacon, If tise De-
partmnent taises one set of figures tisat show favorable te tise
Co)mpanyý :iey sbould talce anether set of figures that show
unfavorable, as tise principle in either case is tise saie, and
failuire ta do se looks, as if tise autisor of tise report was ex-
ercîsing more eftthusiasm tisai sound iudgment in bis i11-
vestigations.

<Tiird)-TIt is queried un tise report, tisat «'if tise margin
o f -_4 ce(nts," alleged te have been made in 1915, "was sat-
isfactorv, w\hy was it necessýary te show increased margin in
11910 " Assuming again for tise moment tise souridness -of
thse premises in asking sucis a question based on an erren-
c'ous; "margin," it ýwi1l lie found tisat tise increcased margin,
is chiefiy aissorbed in increased ecean freight rates and war
risk insurance in ioî6, of whicis apparently tise author ef tise
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INVESTMENTS AND THE MARKET

News andi Notes of Active Comipanies-Their Financing,
Operations, Developments, Extensions, Divideutis

andi Future Plans

Lake Superlor Corporation.-Negotiatio)ns have bieen
under way betwveen Lake Superior stockholdvrs, and the bond-
hclders' commiittee representing the Flemming interests, to)
eleçt a new president of the companv %\ho shall be an experi-
enced steel mnan. Such a mani has been approached and was
inclined favorably to the proposition. The directors, on theirc
recent visit to the plant were showýn contracts wýhich will
keep the steel plant running at full capacity until july, ioi8,
signed wvith the Canadian governmnent, at prices ranging
areund $70 a ton.

Steel Company of Canda.-Inc-oeato with Amecrican
iinterests, the directors propose to acqluire certain ore anti coal
properties situated ini an advantageous location in the eastern
States, froni which such of its supp1\y as is ncessary iii the
future will be drawn. Hlitherto the conipanv hias not controlleti
ils supply of raw material, although it has enjoyed the reputa-
lion in the steel trade of having the benefit of some exceptional
contracts.

It wxas stated that the Plans includeti the construction of
a considerable plant for the production Of coke. The Steel
Comgany of Caýnada.- bas been the onlv large domet5îîc steel
corporation without its own ore and coal reserves.- The
capital expenditure involved in the niew policy is sýaid ta be

an bas been matie to
sting of an additional
Ca-r & Faundiry Coi-
,se shares were i'ssued
is in connectiara %ith

!,(Cporzs »earmng oin th~e new issue gave rise ta sorne per-
plexity. With the commion stock scllîng arounti 32, abtviously
the issue could not have been a mnater of niew financing in
the ortiinary course of affairs, W\hen 8250,000) new comrmon
s-tock ws svld in the early days cf the Russian contract, the
aid stock wýas seIliing aibovel par anti the campanyv realizeti sortie-
thing close t0 pair for the newý: shares. The, mvstery was
rcaredti) p hen il w\as vecrifieti'that the new stock was beiug
issueti in part settliment of certain dlaims for the sheil comn-
missions, which have been in dispute fýor somre time.

Tooke Brothers, Llmitd.-T'he financial statement for the
year endeti May 3ist last, reports the largest profits in the
bistory of the copn.Net trading profits, together with
returns from investiments, footeti up $1 11,954, against $109,-

4o0 in iom-io, the best vear previously-, anti only $26,3o6 in
igi4-i5, when the comnpany's, business \vas brouight virtually
ta a stantistili by the war in Europe.

After deducting $i4,000o for depreciation, bati debats re-
serve andi directors' fees there was a net balance Of $97,9354,
equal to just a shade less than je, per cent. earneti on the

a hîghly satisfactory profit this year. Comparisons of balance
sheet figures for two years follow:

Assets.
1917.

Cash....... .. ... .. $ 3,552
Biîlls receivable..............7,725
Accounts receivable 488,265
Inventory..........565,92,
Insurance................4,695
Plant, etc ...........-..... 508,093
Good-wilI............. ..... 720,034

Total................$2,298,288
Liabjilities.

B3ills payable............$ 341,225
Accounts payable -113PI59
Dividenti payable -17,237
Contingent accounits 46,128
Preferred sto)ck.......985,000i
Comnmon stock.......650,000
Depreciation reselr 34,228
Proftit and loDss balance ... 111309

Total.............$2,298,288

1916.
$2,972

28,865
492,330

355,8o8
5,940

495,377
720,034

$2, 101,424

$ 153,887
01 10,663

41,128
9)85,000
650,0oxo

26,728ý
134,016

$2, 101,424

Brazillen Traotion, Llght and Power COMPanY,-Thie
fourth annual report, just issued, showýs that .tn increase of
almost 8,ooo),ooo miilreis in gross earnings of the Bray.iliari
company resullted in the revenue,, after payment of ail fixeti
chargesý, in)creasirg froin $5,6î2,ooo, in 1915 ta 601,0 ini
loi(), In the sane period thle surplus of net reve'nue available
for re. re and orîaydividenlds increcased froin $ 5,34,00
in 1915 tO $5.,674,coxo in 1916. Earnings of the comnpany re-
ceived] in Brazilian creyhave to be co)nveýrted into Cana-
dian cur-rncy. The exchange rates prevailing between l3razil
and New o ok determine the rceenue as exprussed in dollars.
Brazilian exchiange bas recent1y improved after the sroi

bekof 1914, although not in the samne ratio as the company's
earnings, Th'le approximate rate of exchange in 1916 was 12

penice, w\hich was also the average in 1915, and this was four
pence elwthe approximate rate of 191,3. No improkverient
occurred dluring io)Y6.

The gras.s earnings of ihe five telephone. cnpanies for
theC Past year- were- 5,778,281 muriseing an increcasc- of

m3,1 iuirei-s, or 16.84 per cent, The operating expenses
were ý3,089,813 milreîis, or 5,3.42. per cýent. of the grass carn-
ings, andi the net earninigs were 2,688,40S milrecis, as comnpareti
Wiîh 2,264,704 miuîreisl in 1915, an inc(rease of 18.7 Per Cent,
But for the teleýpho)ne busineýs the Brazilian companyv would
not have heen able to malte su gooti a showing last yeau, andi
thw contr1ibutions frotu this decpartmeut promnise ta become a
factor of increasing importance in the Brazilian colnpanyv's
incoime accounits.

The growth Of the companly's; business is shiown by the
followýing comparison of the resuits- of the different depart-
mnnî in the past three years, the totals of the items starre&
being ini millions:î-

Tramways-

*253,832
378,25

848
488
127
16,

o,56
2,101

19)15.
*33,83- *

377.02

85,3
5(X)
12-3

15 3

29 ,



MUhNICIPAL BOND IARKET 19(, 4,033J hes itecn furt14 er saysiftesn
fundOf 13,75-2 issetup tcd year till due ae h

The onetry imes Wooly egiser o Muicipl 75.55, tob xpne on ithe plant to keep it in oime
Activiti.s and Fin.anig conditin Iftelieo the bonds bc extended b c

thelegsltur o by rfundinag when due, the, rerv

bonds has been awardedi t(o Nay an4 janies, Regina. h od erc ad payable a: the end of fifteen erRoselmnd, 1,..-Tenders for $*3oto~ 6 per cent. 20-ye] a t oftesnn fund wc>uld be $4,c)94.io, i o% chtool dnhiturvs will be reccived up to August i4th. J. A. y:aste ikn fund would bc $839.q and i oP McLeod, ciiy ctrk, Rolatnd J3C. er twudb$1,67.
Vancuer, U0-b >4whiving been voted down Regn.Tecit' hnancial stateoeent for the ernojth(le raeaer h:e city lias decidcd ta rancel the prpsd ecmr it saent te The Mon4lary Times by M.1 lismi cf ve nttrrs, so Mfr. G, F. BaldwLin intome The Snowblcy trasr shows a capital surplus o 5go8.,~ Thes bodddet $io:566,s20; the revenuesrpuLouoohie Que.- Crrdil Canadlien incorpore, M,%ontreàl, $8,147- Te fgrs appear in the consolidate ahis p)urçlasevd jn issue. lof $tg 5o1:; per cent sera bonds, sheet. Thbe~ baan e et of the general fund shosaceIssued liv the cily (If Loleil ue. T'he proceedu oif the surplus Of$,8,37, a revenue surplus of$864 n4loa %vill go to onldaa iloa:ing d it CtrLCIed for bedddntO 5773,43- The following is a saennwateCrworkN soine yesrsi aýgo.tmp r debe res issed aund hypothecate4 g

Mnuéa East, QuB-Credit Ca.ýnadIfien Incorpore ba years 6 e et opnbonds ;-Waterworks xn-
pur sedj!orooo m, vvar 0pet cent. bonds ssued b the $2800 Icrcfgtadpwrpat 1500

schlr ninusonr Tis: i the flrst delit contract.d by ~wae sbes 1600 ospitai extension$400,thscommision, and the purpose oif tht. Ioan i t. provide tetriwyetnin $0,0;ttl 9g00
a Nlchoo)l building andi gro)uni.

KIhthee cityssrs MUIhO1hDd, r 3it 15 r::-Net assessmet 96 s
Coinpan>.. Tor<ziso, bas been awardrd the two tecent issues eor et $635, 04 eoslen tock,$32318maeb> Kitchmner. 'l'le frsît %tas 6prcen.5ya opnbns ogoo Deu ted Loastpovmbar onds, an)ll% ý1d 'I'e oIller *7.<xqo 6 Per cent s-year sol- jifo2o vikn u a>sh and laesedInmnrace bondsql. l'h, prie pald %vas 4y.2

11111AU, N.B. The Royal BIlak bas adivancrd the City 23,Blneofbroigpwer, $4, 338,44 5.. eorawy loan of aoo al: 5r, oe cent.. "ecllrc4 by the HlfxN.-Teolwig are <offical ealuhv*teca.ttion of bod.AU adVaneerý viiib ae ywy te. Th MnirTme yr.JJ Hopewel, iyDÈoverdTtft. Should lhp CItY deQsfre Io dispos;e ofalo ftetoofr eev for the city'sbondsboporti<n oif ils bonds,ý il may do so and ip$ly the poed en eue.ta red cof the Haradvtne &Cmpn, noroatd-.IILSnon ..- WI,. Friser. ton clûtk. tolla The Moo eyu alfrtnrsfr?9,034er5ercn.boT ima: that for the »ý3,ooo tssu opio at 88ad t fiSe ul s,11,dejlyit qi ewlviares given fur one nionth to the tenScrts yo hefllwngPopstin Fr$5,oc ewrhoT
n SOut lob0 C -i t flb~ srm U11 in(ltd ofdlv r ,p oi ed7,l r n sopi no e an e

Thds lle tenler <if the Canda BodCroainws o e e et aabehltery aur s n uyl958 @(r $27Q.465 ' ad the bopd re hrfr.%l t adta rncpladitrs cpybei odciàyedbauis %Ui,&rhtl ve than 6per cent.. whcla ey peetsadr eih n ieesi aaao e

la i f c o y C t , a p i< f h l e . T h t b n s h d r c n i
W inn peg M a . T e J 1", M or an o m p ny . of N w o lig tio of city of ali ax t l rg e; th a we b c u i

e Y ork . ave rrt ive(15 P r c n . d b n u e , t u r e e d l v r f s i e w t e a a e s p vd n
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Short Termn Bonds
at Attractive Rates

ýVince of Manitoba
Mvnce of Saskatchewan
y of Toronto
y of Hamilton
ntreal Harbor Commissioners
-onto R.C.S. Schools

Matu ring lst
Maturing Ist
Maturing Ist
Maturing let
Maturing. Sth
Maturing Sth

April, 1922
January, 1919
JuIy, 1919
March, 1919
July, 1921
June, 1920

Yielding from 5V,"/ to 5.807
Special descriptive cfrcular, furnishedoen request

& Company
rIg, Toronto

Gui



of ths principal each year, Silice th act was passed, and nuity. P. H~. PtrWymark; *Olga, $500,
during içi(>, %vagee twre comjipleîed b>. wluiih the City 8 per cent. annut. W. G. Llewellyn, Ituna;
made deliite and final arrangemeints tg) d1spose of Sî~~ o io-years liot ex. 8 per cent. annuity.
wortli of these serial debentuirq-, es A price of 8%7 >. At the Kindersley; Colonsay, $7.,000, 2o-years not ex
date of ibis report debenture.s of thu nominal valut, of stalment. Jh Roberts, CoIon say ; Fairyi

138OOhad been actually dipsdof. The balance i5  years, not ex. 8 per cent. annuity. F. F. Ba.
represenied by treasnry- notes ixth.angealel for the lichen- Lake VieW, $1,200, io-years not ex. 8 per cent.
titres amocunting tu $478,00(l. whiclt the city diIsposd of ait W. Norris, Quill Lake.

()5, tii. purchatscrs riuw havong on deposî,t (o the, credit of Rural Telephone Compan ies. -Beatty,
the ciîy- iic sumT of w387 a a guarantee that the. treasury not ex. 8 per Cenit. annuity. W. M. Spraule,
note, will b.- ùxchange-d tut thc era debe3ntures,. As soon Creek, $2,7. 15-years not ex. 8 per cent.
as ibis itansaction is compleuted and the treasury notes arc Johnson, Shuao;Wiseton, $2o,500, i 5-ye
cxchanged, tben Ill finan1ces of tic- city c.ti be said ta 1W annuity. E.K. Holmes, Wiseton; St. Bosw
oUI a permIlanent an und basis. li, sýale ai ubese serial years not ex. 8 per cent. annuity. W. J. Cum
debentures I S71, re.sulte-d in a nomtiinl l ss to Ille iciuy af wvells ; Plymouth, 12,100, i5-years not ex. 8 pt,

*zoa, Il of u ii ba hal a or will Ib, cbargtd to th J. E.OneroP yeuh Bhll, Great
Variousi capital sceountls under tii. prap)er ylas asoon11 cent. anPlyotiti W.E.ot, hapl; Gr,ea
as iliernata is flnially compleîcd. in accordance with years not ex. 8 per cent. antiuiwy. D. R.
the ternis of the private bill beforv reft-rrted to, Ccrtain in-. Perdue, $45,400, 15-years flot ex. 8 per cent.

sidenlt debntre Mounding tg, h2<,<i> ave berrn au- WorraIl, Perdit,; Sceptre, $22,000, 15-years Iio
thbiri/ted, bilt ni issued. aS the %work iniepdcd to b. tander- annuity. W. Gateniiy, Sceptre; Wartime, $

trake» trfri tee., ed of these( dcbe)tniures bas been ini- Dot ex. 8 percent. annity, G. T. Wiggins, V
deflnitc.IY s$pndd26,000, i5-years 7 per cent, annuity. A. M. 1

hsiatoauwà.- HTîe faowIý ng I, a lit of debe'nture ap- The. following is a llst of debentures report
phic atians gran7ýted byý iit l-caLi gloverumnil buard fri July School D istricu..- Simon son, $i,900. G<

'Trd ta (iii, V07,- pany, Regina; East Fairwell, $1,700. Goldma
.schol 1>srcs-Lkad,*o0a.er not ex. 8 Regina; Courcelleute, $ioo. Goldnan & Co:

pe cnt nnlî. .H.Cumpel.Maviw Crocus Prairie, Lloyd,, $25o. Wood, Guitdy & Company,
$2.00 vvu r yiurs t vx, X peft celi., ;&nalty. MIs., A, A. Hiam.e Angles.0 j7o0 Nay & James, Regina.

uta» Gay; C ipet Illh, $t.200 i,, years rint ex. S per cent, Rural Telehoe Companies.-Green 13.y
Iuistùe , M A, l'ciri%, Major; urn *2,<wooz.e not ~*James, Regina; Leipi, Ou.s,5oo. W. L. M(

a. 8 pier cent. instamnin. C,_ A. Stwr,»nog;e. piny, Rgn;Paswegian, $2,70. Sterling I
%vif k, lao Ilyersot c-x, 8 pet cent. annuiîy. T. J. Ed- Regina ; Eal Hls $o50. Nay & James,wadRod Pasn; lieattir, If,00 îoryrs not ex. 8 per MacNtt $86.6 Rosetowl 'Sinking Fun(
cenit, aninuluy. J, FlcRwku;arton. $500, id>yraru not. Nutt, $63.9 Du Lake Sinking Funds:

e7 ver (cn.mi n't. A> B., WVoodwaýrg Marquis, $ît,5.5. ReiaPublic School £inking Fuj
Rural Teepon Crnanc. eas,$'.ao trs Sy1van, $1090 W. L. McKinnon & Coit

nat ex. S pet. 4tenu. alinuuu. . Mi.,Lrsi aan ilismcr.,70 W. L. McKinnon & Con,
*1 ýic %-,r 'ý .,I 1ý n ,î. ntow. rto G. T. Brander. Regzina-
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1uNION 0F CANADA
%WÂR LoAN

Due Mardi lst, 1937, yield-
lug about 6.405%,, delivered

frie of expcnse.

* A. DALy & Co.
MANI% osF woVA SCOTIA *u~lé@tN*4

TORONTO, ONT.

'thur ana Frt Wi. 1lam
ealty Investments
i and Revenue Produclng Property.

Mortgage Loans Placed.

îor illustrated bookiet descriptive of
the twin Cities.

Realty Corporation, Limited
in Bwdtg 1P*R AmIEVE. Ontario

0iUs &Coe iw Co
*- ~~~~nts AUI.Alia. 0".uI@*

W INSNEG
- O'edn CAIADA Ian.

kTSNET &ODI GARDNE

BLACK & ARMSTRONG
Beal Estate, Insurance and Pinancial Agents
CENTRAL WINNIPEG PROPERTIE& A SPECIALTY

Reference: DOMINION BANK

ornals 200 Carry Building, WINNIPEG

H. O'HARA &CO.
(1Membors Toronto Stock Exchange)

Stocks and Bonds dealt în on ail Exchanges. Western
Municipal, School District, Rural Talephone Debentures
specialîzed in. Write for particulars.

RLOYAL BANK BUILDING, TOROMIT.

5% DEBENTUIRES
For a lirniited tiznc we will issue ijebentures b.aring 6% itru

payable half-yearly.

The Dominion Permanent Loan C.mpany
Il Ring SSe.t West, Toronto

P. McPII.P8, Prestdest F. M. 1IOLLAND. 0.0. Manager

Silx per cent. Debentures
Intsrest payable hall yearly at par at any bankin aada.

Particuliare on application.

The Canada Standard Loari Company
820 Mcintyre Block, Winnipeg

USE "MIILNES' COA&L""
KIGHEST GRADE OF ANTRACITE

The Priee ast th mam as ote
tra«. Wby not bay the Boat?

Head OUnoe s PRIvat. Exchange i
88 KING STREET EAST MAIN 5M9

We solNcit enquiries from Trust Cnmpanoka, Bankers,

Executors, Estates, regarding

IJNLISTED SECLJRITIES
A. J. PATTISON, JR., & CO,, BRKR

56 KINGO STREET WEST, TORONTO

a ce



SUBSTANTIÂL TARIPF PREFERENCES "I oncto ihthese malters, the question hsbe
-eor th ,jI omitea to the practicab~iity o ebv.

ing ll ustms dtie onimportations into CadaothCandin anfatuer HpeteHae hor el t producta of the Unite Kingdom. The. subject isofpza
Enter Ali Bitish C.uutr$ss importance tq waofray suçh removal of customs ute

coiild niot fa11 to reduce the. price of labor in Canaa o h
Tii Asal aliy ecdd lt tiupbiidug ~basis prevalarg in tiie United Xingdom. Indeed, manfcThefisal olcy cedd fr he pbuldig nd eldng turers operatn mey numerous industries in Canada ouof the British empire is the g.siral adopuion by ai rts id lipsil to payas higb a wagerateas th mnucousiri.. ci tarifî prefereuces fur E-mpi.e products correspond- cue J~t4Krgom Ytormrimg tu the. preferences wbkch are grantvd tu Empire pr<oducts ciaeral ae lncsayta ao hl eevuilder the. tariff of Canada, Thiai thuino expe4 in the. clubtna ihe in uCesaaa-o the haome costreportuf uh, tariff comumie pre..wnted aith ii nual conenin t suil. tP7at n lii Canadnao tin homerosoof the Canadian 1ManuuIcturecri Association at Winnipeg laat dition thed wage eane' oexpan are grete tnnweêk. The hope la aisei expreaaed ilhat urrangements may b. Gra Brtan Thrfrudrsc a fiscal p<UicyJbocoasummateâ whceby Canadli&a pruduscts may flad etiraso' wul invtblyb drivezi from Canada to seek riuto ail British couirie. under substantial tarif pretermnce.a Iuii 1iý ay f nerconio.The. report pointa out that lu trade q.uvestions arising from the 1 in h rtc e la 1, markettiof Feeraluires nte

mar, international thougiit has been Iocuased on cubtums tar- fc eb eebrdi htteFdrlgvrieto
di a the. müosu elicicnt instrument by which the reeources Cnd utasr oti onr neomu nuof atrevenue rn~, to me ils obligations. Tii. proposai aloneslOf atinSn]iV b- evcopd ad tûi us cntrlle ad b tougt aou inth light of knowledge, liat aI ddirected. on. rcsult of the, shlfting eventa and constaatly woudofncsst aiti her tariff against otiier z richanginir ondititois throughout the. thc ears of tiIs terrible adiie.htfoeg onre us otneteýwa, ý ites covcto thughu and, Empire tohnrie ine cohine tir

ylk advatage of the fivvdom of British commercial las mn fbtnilcsostaaton.
~and.vractics 10 acquiri cojntiol of "ke1uidusies noas ato MasyIpran oadealncrppe heprogrcsa of British coanti n pUace, an 1.4Wihu gon into the detals of other osdrtn.Ven 1 rirdeiopmiext of faciliti,,i for turaing out wpr

PwIncspis of #umtoemmpows god owin o the chnpr ugh freightrae to
"It iian bien mad.de rrt u every o.nr.» %r.çi the report, Erpueitro onsi aaaa oprdwt h»hhat ill. nation wilch developa. rapaclîy to utlz ail ils te- local rtso iia od fCnda rdcin8ources. atrulgthea, ikuali 10 the higheits pitc agaiast th ()Tehge itrs hre ormnyi aaaposnlblluy of nationbal distVr. Wiih lhg, view le so ceual- ()Telre aia netetrqie ome h

opnKtiti rcurýc, heIritiih Empire and Alliednain, getrcsofatrYosruinad eain wg
whte tlt uliiesnvessary te) attal» sncb dtelomn ee"d h atta eeu o eie niprain

donby the conforonce calý fur tilt contol and dvlpet Fdrlgvrmn ydrc aainof rpu(urceus bY meaius ci custorrs tarif&q Another stup in th omte osdbsi ufcett ra teto .ih

the ntire mubject, and which bai 4.4mene on trade te h aepoutswe-ipr* no aaamy u>liintat-jc e utm arf us Adi uh motd»ntr&9

94 i In t elgh f e pr.i it gaine F r ng th a , w en a v n d in m uf c re n t e U i ed K g o , eider thtSpcalsepus re en osiuaete amte noCnd r fdtythCnda auacr

p r od u t of f f o 'a f s a a t i l n a u a t r do i e f n s e r i l s w u d b i c i i a e g i s , a d
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Service for Women
IN the management of property and the

investment of money, women often
id themselves handicapped by in-

experience. Mistrusting their own
judgment, they appeal to friends for
linancial guidance, Such a course is
not safe nor businesslike.

Insure your property against misman-
agement, and relieve yourself of worry
by enlisting the services of this corn-
pany. You will receive the benefit of
.xperience gained in the management
of many estates, both large and saal.

Our o$tsc willtbe glad to exa in - y
ltilr or inierviri,-abMut th eain
.fyoi#' vill or anymiatters reffardinfg
a trust or banking busin<ss.

THE ElVI'PLOYERS'
LIABILITY ASSURANCE CORPORATION

OF ILONDON, E31G. LIITuDr

Personal Accident Sickness
Employers' Liability Automobile
Workmen's Compensation Fidelity Guarantee

and Fire Insurance Policies
C. W. 1. WOODLAND

Manager for Canada and Newtoundlaad
Lewis Building, JOHN JENKINS, Temple Bldg.,
MONTREAL Fire Manager TORONTO

Ineupanoe and Bonds

Routai Agents Monoy to L

J. 0. RTTLE, Manager'



'le to exports of thie Products of Canada t43
Empire. New Ze-aland, British SoutRi Africa
sIýmIkler British Wet lndIes:, grant taTiff pre-
Canadian products. But the products of the

ada rcien<, tarji! prtfrence over forvign
rket- of Great Britais. NwunadJa-
on. the- Straits Settlements, Australia, Egypt
iaIller Rriiib cüuntrieCL"

A. INOREASES INTEREST RATE

n governinent haý, ace t4) an applica-
nitoba te Pay s per cent, insteil u! 3 per,

ucolland may.This imears that the.
Ib j increaefi aprzmîl oo per

il z pr (C'nt, being givenl on1 aà4oO
1additional money will be puit into) school
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ered to investig
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Canada hasý
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T 1 E

To a
Salosman who pre-
fers the Coast:

shields & Co.
a Montroal Stock Exchange
la Canadian Bond Issue#

be glad to

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

We Own and Offer

*30,000
TOWN OF SUDBUR

ONTARIO

5% DEBENTURES
Maturing from one to twelve years.

Denominations $1,000 and Odd.
PaIOE, TO VIELD 6!4%.

Phone or Wire Ordera at Our Expense.



UWENDS AND NOTICE
IIORDON PULIP AND PAPER COMPANY,

LIMITED

4 OMMON STOCK DIVIGRND No. S

iS hCreby ie thaàt a qwU-itery IviX' fie r oef>1< per Lrititti, and à. lonus dividend
been declaredI on the 'onmmon Stock ut the Com)zne. 5,codmd gjuaT!Cr of the ya payable Augus:t i5h<dbles frcr at the dlose ofbuin on

B% )rçler (if ilhe Board'

Il.~F 8I 131hT1917

PINUANS LIMITED

DIVIDEND NIOTICE

i FOR SALE

w TOrntoI, 30Year,

aldditions to 'Munici;
capacity being ne(

ncluding Goodyear
;s Mifls and DuPont
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OEISBD ADYBRTISBIBNTS
ta Want.d," 2c. per word; "Positionis Vacant,- "Agents or
W*ntrd." S.. per word; other condensed ý.dvertisements, Sa,

MAlima lhrSori any cc deed advertisernenr, Déc. pr
ai odme dvert semeot a nust coform to usual style.

d adveriemnts, on aount of the very low rate& charged for
pay'able in adance.1

$TORY OF A YOUNGC FINANOIAL MAN'S
-- A fiDancial mnan, thirty-thre years of age, came
ce four Years ago te take Up a new line of busi.
ne againat which he had been prejudiced, but
cnew carried great rewards for thse successful. His
smmissious this year will be ever $S.ooo.oo, and
iUt up a future incOme Of Ovor $,000-00 a year on
Iready written. We are enlarging our organization
Sfor au enormous expansion ef business during

eW yemr. We have positions for two good men
ýssful records. This offer will be open during th

.Only applicauts of unquestioned integrity and
ighlest references will be considered. W. A. Peace,
I¶oronto Brancis, Imperial Life Assurance Company,
i Street, Toronto.

AJOR, C.E.F., also servei S.A. war, wishes ap-
Late position not vacant uwing to war conditions.

incas and office oxperience. Trained engineer;
aried. WVould take position in anY business offering
pecta toenergetic and capable worker. Box 89,

TAL AGENTS.-The Ralpis Manley
.Scott Block, Moose Jaw, handie thsertproved City Property. Tiseir facili.
and re-rent property as weII as 1ot'k-
1any' necessary repairs. Established
;olicjted.

ITION for thse summrrer with bond or
ni year5 old, lsigh achot graduate.
passed University entrance exinrs.

kector, principably for
Insurance Company.

snded. Ali pplications,
Mconelary Timies. To-

WIIAT MARKET FOR NEXT WAR LOAN?,

Many Authorities Thînk It Should Be the United States-
Conversion Prlviloges-Liberty L'oan

That it would be desirable to fou,.t Our nlext wàr loan
in the Uliited States, or te, make a simulta.neou, issue in both
countrjes, or to obtain assistance fronti thie United States
in our \\ar financing lin soime other way, is an op)inion which
hias mari% advocates in financial circles here. Sir Thonas
White, finance miinister, visited W\ashington to discuss with
Mr. MIcAdoo, >ccretary of the United States Treasury, the
general question of excbange between Cainada and United
States and the closely related qlues.tion of Canadian borrow-
ings in New Yo)rk, 'lhle question of a lban to the Cana-
dian government ia understood Io have becin taken up at thse
conferences this wýevk. W\heni in Wa;shington in June %\ith the
Britishs mission the minister iinforina.lly broachied the general
subject to M1%r. McAdoo. Since the declaration of %war by the
United States such borrowvings have flot been possible, as
thse financial comimunityv and thse public generally have been
exclusively- interested in the Liberty, Loani, and it was de-
sirable that there should be no issues in competition wîth. it.

D@rrowlng la Nsoftaary.
A certain amioun t of borrowNing by Canada in the Ulnited

States is necvssary in order that the balance of trade betwoen
tise two counitries way be redress,ýed and excisange on New
York reduced to normal. Canada ia the second best customer
of thse United States. During the last fiscal year, wliich
ended on Mfarch .315t last, Canada purchased from the United
States for domestic consumption goods to thse value of $ýù64~,-
ooo,ooo, as against only $29o,ooo,ooo purchased by United
States from Canada. During April, Mayi and lune of thse
present year tise balance in favor of United States has becoine
still more greaaly accentuated.

After subscribing three war boans aggregating $350,-
000,000, mnany finan-cial m~en think that this market should
bo given a rest. They tedc that a large war loan ever-y aix
xnonths is a big task for a comparatively ,mal] population
without any great accumulation of funds for investinent. Thse
result of Sir Thomnas Wýhite's conferences at Washington will,
therefore, b>o awNaited wîth considerable interest,

The official announicensent that tiie second and third
Canadian war boans will be convertible at the issue price of
each, plus accrued interest, into thse fourtis war boan, pro-
vided that iS a zxo-year bond issue or longer, will prove
attractive to investors, whether the loan is floated in thse
United States, in Canada, or simultaneously in botis coun-
tries, Thse second wýar boan wýas issued in September, xgx6,
at ()ý4 andi solti subsequently as higis as oo1ý, reacbsing
recently a low record of 93,1j Since thon the price has ad-
vanced to about 9556. At this price there is still a spread of
two points betweven tise sanie and thse price at which these
bonds woul.d ho acceptable by the goverrnlent as thse equiva-
lent of cash in subscribing te tIse fourth war boan.

Thse tisird war boan was issuei lat M'arch at 96, anad
shortly after thse lista closeti -sold at. 96GW but since that tume
bas declined steadily until two or three weeks ago, when thse
l0w Icel Of 935 wais reached. Sinco then thse pxice has risen
to about (9535. At this figure there is stibi a spread of seyen-
eighths of n point between that price and the price at which
tisese bonda would be acceptable by tise governnient as the
equivalont of cash un substcribing to thse fourtls war boan,

mu and Unitedi S'
ýange tiseir wai
ir boans of botb

0,0>of thse
;and this fact
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M ontreal and Toronto Stock Transactions NOIR&QMI BOX11118 (CoWiftt4ed) - Asked Bid

àtwk Prom ftr Weejk emilet .1aly s"b. 1917. a" "les. Quebec Rallway. Light and Po ....... > 67
wer.... b» lm

Montrosil fitu t7à sup lied to The M"egary Ti"a by Mesura Oumett & Co.. Ricwdon ..... .................. .. .......
Montroal. Toronto quotations andinterest.- Steel Co. of Canada ....... ........ 961

........ ........ .. .............. .. Fimt Dominion Wàor Loan_ ........ ......... 971 qâ 1"
Asked Bij l salo,% Second Dominion War Loan, _ .............

la .... i ... Third Dorninion War 1-can_ ......... ...... ÏÔ, it».. ........... ... eý-M r .
..... ...... ... ... prefl: W innipec Street Railway ......... ......

W ayoiturnack ..... ................ 81Telephonc, .............. la iiý Iiii - -

Ehalùkjan , ý .......... Toronto âwlilâ Acked BidCanada C". ......
pr*f.' .... lit &W 2" Ames-Holden.. .. ....... ............... pref.

Carmdiari Converters .... .. American.Cynarnid .......................... . .... 20
Canada Cerrient ...... .... lit ib7 ............... ý Prof. 57 50
Cainadian Concolidattd Hubber, ...... Ke Barcelone .................. .. ........ 11

f Bell Telephone ... ....... .. ..... ..... ..
Ciànmda Cotton%, ý ...... leraxittan'. ý ý ............ .....................Cartada 16iPrut, Ureud.

Ca 
...... « > ... Prof.Canadien General litectric ... ----------- .... .... 103 iôii 86 u 80

median LAxDomotive... ............. Canadien Car ... .. . » .....
prtf-ý

Cafiadjan Pàcific Nailway îi loi 161j Canadien Carîroers. ...... ... .. ... Prof.
Steainship Lines. ............ eom, Canadian Gorieral Electriý_. ..... ...

prof. Um
ivotins Truiffi ...... Canada Landed & National lnvestmell ilv

(Deb. stock) ý ....... 39 195 Canadian Locomotive... ... ........ 62 "7
civie Investiront ................... ........ PMinin# and Smulting .......... ....... 26 (lis .... ....Cons 751 Canadien Pacille Railway ... ............... ....
DotrottR&iiwjty __ .......... _ .......... lIo 100 1 1128 canada Pertrianent ... ......

Canadian ....................... .... lu23 22 tu
Dom inion Cont ..... .. ..... .......... prof. Canadit Steamship ........................ .... .... À2
Dom inio. limon ..... ... .... oui ...................... pref. 80 sile
Dominion Staal CorporatiDn,.,...,,, .... comý 59 2t9o (new) .... .. - 'iÔ- .. ii
Dom inion Textile .... . . . ................. (501Cernant.... ...... ........ : ....... corn.

...... 92 PL 28M anulix turina ...... .... ........ ...Ocruw 1. ý: : : City Dairy ...... .........
. ....... Colonial Lonn ............... ..... ... .... ....

Confedoration Lige ........... ............... .... 8 "45
...... Il ....... 1 ............. Prut, Conia" a ...... ................ ..... ..... >.

11111= 11i, Traction. . ........... ...... prof, Contýmer* Gas., ............ .... ....
Latire ntide Co ....... ......... ....... ...... lis lie L'u Crow n Reseve . .............. .............. .... .... ....

......... .... .... Crow 's N est Paso ... .............. ...... .... ....
...... ............... Detroit ............ ........... ............... 110 109 àt' 100 Donne ............ ....... ..........

Dorninion Canner*.,. ............ .. 6 .2j 211.... 
Dominion Steel Company 

.. ..... 

68

Pm ' :. ý: - .... 59
Montrent Cotton& ............... ........ tiTer.

- .. 1..... 1 ... ... ..... " f. .... Duluth Sup ........... ........ .......... . ... .... 42
Montrani LORA à Mortozèle.. ý ........ - ý ... - :,: ý ilii, .. _ : F. N. Burt ........ ..... .. ............. .... .... bo
âtont"&J Tram Dobenture ........... 71 ...... .... prof. ou
Nova 8cýti% attel ........... ui ut Io" Hamilton providtrit ....... ....... .... ....

(Zn Pa id) ................
........ rile ts 2 H uron Brio, ....... .......... .......... .... .... ...

aw lyle PIP.Uf M ille.... .......... lic là& lu& Paid) .......... ............-prof. : 2 %1 Lti .... 10 Lake of the W oQd*ý ...........................
Ottawa Light. Hunt and POW r. ý ............. Landed B. à L ý ... .... ..................... .... ïk.... ...... .................... 'l it ...................

. _ 1«fý .... -- .................. PreU 65 54 il
Prie# ........... Mapla I.« f M liling .... ....................... .... 103 Du 76

....... .............. 1. 1 _ I... .. ....... ....... - » .... Pref. - .- ...
....... Prof. Moxicxn Light & Povrèr.. ................ .... ....

Quebue kwiwRy. Li Î. ait& ..... Monàrch ....................... -.. ...........chawlnition water rpow«,.. _ ....... ::::1 NAtý Ný Cu ....... ................. -... ....
........ ........ ....... ....... prof.

. .............. Pruf, National irrust ................ - .........
arniert W oodgý,..ý ........ ............. ý coin. lit .... NIDI&Wna ................................ ...

........ com. Id 70 Nrwa Scotla Steel ... ...................... ý:., bd
....... P" I- - . Oeilvlo _ _ ý .................... _ ......... » .. .... àOf Ciýâà t.-ý' . ..... ....... 

Pacifie Burb .............. ........ ...... com. b
.. .. - a 518 1 :: *:z' ý ...... .... ..... .pref.

tts ........ ........... ............ Pr .0 .f. 76 Quebec Light à Pré,
.... do .......

......... Riordon .................. 120 116
Wity .... Rof- ....... ..........
Bank of B itiiï à ... com. lw

Pw.Bank of Commerce. ....... ...... « ..... » ........ .... D
montresl. ..................... 1w

k ci Ottawa ..... ...... ...... 
10cd T te ..... ........... ........ 'S= d;d

Spanith ffler .. .....................
Banque Nat,... 100 ........... > ........ "rt''f'.ank of Nova
Cbmlnlon Rank ...... _ ..................... .... $tan" Chamieui .............. ...... .... ...."ftohantý Bank ...... ...... .......... ýïii ý4Molecien Bank ....... e",Y d Cànada.... .............

........ ..... ...... ........... 
CAYM

..............
Rm t Bank, .................... Tôrffl o Gdanýal Trust ...........

............... Toronto Mortga . ........
B RI'd :ka-0 Toronto Papier ...... ...... ..................

ïý1 Il T Cg to Rail way ....... .. ................... .... 7de La.;8310 Trothewey.',. ........... .................Aob»ton ...... ...... Tuchette ..........Bell Tel= ...... .................. MW .... .......... 3 ....... ......
canada il ............. > Winnil»g Elutrie .... ....canmi" Cotton@ ....... .................... si se Mo Twirt Ci îà,
Ca"dian Con. Xubb« ... > ............. » ...... ir lm B"k 187 18b adçiodâtri Rapide.... ................... _ __ Bank of Ottawa, ý .... ........................ 202Dominion Canniffl .............. ...... "nk of Hamilton ............... ...

1 Mo Bank of Atomr«] ..... ...........Dmin ion Conon.... ..... ........... .... go, a low Bankof Nova SStLa .... ........ ............ ... .... ...Diliminlon Iron and lit . ..... ........ al, 87 M ha Bank W Toronto .........................Doccýtnien T« ils ......... À uti Domin" Bank .......... . ...............07 lm Bank .... .... loi................. « C: 91 .... M= l B& n Ic
-- D Royal Batik ......... ............. .......... 211Likke of Woods MiLling. ...... _ ....... MOI, loi

Ida ........... ............... R anir.,.. ............................ ....Laumet Ilm Mo % fflitoLycli Construction Ce.. ............. .... ... ait .. ......... ......... ..... ....
INUM11116 LaittAfontr" Litht, Haut & Power. ............... 101nIL .... .... iW Canada

Montrul Trurnwayt ....... ___ ....... .... Pl .... Cli»da Cement.. ....... ..............National Broweri«. , .............. 00 Cmad*LorerneiveNo" scotim steel ............. .......... go »ii*
la ilié Joué .... ...... 99...... .... -....... fi" Poulo. .............. 841,............. .- . ,:,a 103 102 .... steel coin canada ....................... l4i......... ... ...... C lai .... lu pazý!. 97First War L ... .......p«Mang ......... __ ............... ......... ;= WuPrIce Bron. ....................... .......... .... .... W n., ....... ...... 96



T IM E S

rd Life Assurance Co. of Edinburgh
825. Head Offie for Canada: MONTREAL, Que.
... .- S 6.500,00 Investments under Can-
Cana. adian Branch, over...$ 16.00.00

!nt and Revenue. over............... 7,.OO
ru st- Bonus declared ..... ... 40.8 .000

7,0100 0 Clairn s paid ............ 151.000.000
UN, Mgr. F. W. DORAN. Chief Agent, Ont.

st commissions are not payable by

idon Life Insurance Co.
n ... ... Canada

in are, however, possible on account of its liberal policy

POLICIES "OOOD AS GOLD." 7

CIAL MANAGER WANTED
FOR THE

71NCE OF QUEBEC

Wbtirh

S'L'UNION N
IWO Insurance Company, LUunRed, of PARIS. FRANC

Capltal frullysubscribed.25% paid up -...... .S 2,000,000.00
Pire Reserve Pund .................... ........ 4.919.00.00
Avallable Balance frora Profit and Lois Account 206.45.0
Total Losses paid to 81.t December. 1913........ 90,120,O0.00
Net premium income in 191o .................... 5.561.441.00

Canadian Branch, 17 St. John Street. Montreal: Manager for Canad
Mnoros PsaNn. Toronto Offie. 18 Wellington St. Biat

J. H. BwanT. Chief Agent.

Pirat British Insurance Company established ln Canada, A.D. 180

Phoenix Assurance Company, LimitE
FIRE of London, England LIF

Pounded 1792
Total resources over.......................................... 8 90.00
Dle ,n tes paid .... . ... .- . ..... .. ....... ... 425.000,

Peoi wt ederal Governsueitsand lnvostmnt lun nada4UA
for security of Canadian policy holders only exceed...... 2,50

Agents wanted in both branches. Apply to
R. MACD. PATERSON,
J. B. PATERSON, Manager
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HAP inr nre others-and hse wia mrantanl
.k reybusiresa sentimen att comnds

But more and more it la coming to be recog-
hat these too are "good business" for the in-
iimself as weIl as exceedingly necessary from
îvpomnt of lhls depnents.
business instincsta prompted a multi-million-
:e J. P. Morgan ta secure for his estate $2,500,»
ready funds, or which led a Winnipeg railroad
:tor the -other day to talce out a $250,000

are no different ln kind from thosir.
sbould prompt, say, the Western (armer ti>
sire of a substantial neat egg in cash'%r those
tus ary on hii; business in the event o( death

sda Lie. insud a pdicy t. J. Pierpent
Morgan for $00,000.

er p.hqc mentb*nel ($250000) was alto
isso.d by The Cunada Lif.

CANADA LIFE
ASSURANCE CO.
Head Office, Toronto

Zsablii.h.4 1847

New Records
Results secured during the past y car

re-affirm the position of the Sun Life
of Canada as the leading life assurance
organization of the Dominion.

It leads ail Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premlum Income, Total
Income and Payments to Policy-
holders.

Fair-dealing and progressive busi-
ness methods are the foundations for
the Company's, phenomenal growth.

SUR IE~~i
~OP~M'1 TROF

YS A PLACE
NDABLE AGENTS
not only writ. ap~plications but
nd are energetic te i moli-
ions are ready for such men.

W. R. îT*
-CPo,lL and Osa. j
ZOW, Secretary.
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FIFTH ANNUAL REPORT

ânadian Bond and Mortgage Coirpoiration
arts"i Capital.,sen. HEAD OFFICE, WINNIPEG. CANADA subeledet Capital. $890,800.0

OFFICERS:

Pwmaidelut J. C. McGAVIN4. Vice.?restdeais: C.. H. £f<DERTON. A, 16, DAVIDBON. Serretary Rl. P. MeMILLIN.

Dlamskewm: s.liltoes: Aucttows

'he Canadimn Bank& .1 Coomerce. Messirs. Mota. Andersoni and Guy. Mesrs. Webb, 16usd, Hegan, Cailingham and Coinvany.

srd of 01rc$m. Sir Douglas C. Catnston, 1.C.M.G., A. IR. Davidion, C. H. linderton. E. W, Enei.luad, . D . MoArtiaur, J. C. McGavin.
W. H. McWiIlanuu. G. W. Matii.son.

Balance Shoot asat, Apil 80th. 1917.
ASSETSLIABILITIES

ASESACCOUT4TS PAYABLE....*. '...»«........-.............47.97
Iiad.......................IM6.24 DISCOUJNTS UI4EARNEI>....... .......... .............. 160.60

Bankoi'C*omr*n*rce'.«..'..'.*'.'.-s$.93u.1 DIVIDENDS0 UNPAID .. ........... ......... ... ........ 2.110.88

ýSTMVNTS: CA24ADIAJ4 BAN6K OF COMMERCE
tgg Principal ..................... 382,841.6 Loan ....... ....... ....... .... .... ........ .. 12.500.00

-tgage Ioturcet 18................. 1.080 loterest Acrued...,,...... . ......... ,.......... 7.80
-41.121,M- - 2.507,0

pery .... .......... .. ... .49 CAPITAL
>ceture- ................ ......... .............. 4.0w. AuthorIesd $5.000,000.00

35 RCEIVBLESubscribed. 68M shares of $100 each.

Rreoiwders for@t' ck 501............. . ..... ........ '.. 64.M8.3.5 Instalmnts due per terme, of subscription ý...... 5120,840.00

CE PVE4ITIJRS AND» SUPPLIES ...... ... ......... 100.97 Les& Calta inawrur .............................. 108.327.50

NNIZT[O EXPNSE ý ......... 2.129.81
88Winoft ae ......... 1106M.80 14u12,53.0

_ _ 1.0M1.76 Add Caltin advance ...... .................. 22.88000
ERED CHARGE TO REVENUE

uutsuloou... ........................ ............ 13.83 PAID UP (includina ,baeholdes' inotes per

IREST ACCRUE»;cnr) 
-.. .......... ......4gs25

rtags ................. «»«,12,416&11 PROFIT ANDO LOBS:

-- 16,381.15

$491791..2B

Wa have gudited te Bcks and Accott of the Cania4laa Bond and Mortinge Corporation for lt.e year .iided 3OtI April, 1917, and report to

,hrhodrs that we have reu.ivid a11l. eInformation and .xpieoations lthat w. hae. required. eousan in orthe CorporatIon*.
We have x. ie théi Morgagues 1110 cos it Raihesecr UlforthelêCorptionfW'& lnetlbftu antd havieout

ai~r ingmto thuiciency of theutitle and coiIrjancing.--. - -, .-. i-M -



WeekIy Register of FLre Losa., vccurrucd, 2o; fres wher n o re lte,;
Ld U fflÇ(nu loss rüsulting), 0; false alarins, 8; service!

-3; out At city limits, 2. The estimated boss 1inonth %%as *6J,344, $6,i49 of which was coveredy 1 Itl Iernational En1ginteering leaving the property loss above insurance ai $iang containilig lâteil~ yv~ and value of the property involved was îo9î3al wvat comle:ly eroyecl, I is ati .o4 p.n a fire occurred ini the premises ü(
Ma.ster Craf i Clothing Compauy, Limited, iliy S-MI. C. ShurtvaterCs barit to- 'Sîreet, E. The fire started in 'the rear of thcfivc hers Etiznatedi loss, $3,- pressingC and wêork room, and %vas due to arlarance, hâving been left on the switcli. Sonie damaigLITw asb-,tatiions on the Lakc ascaused byv smako. The folbowing list shanýày birae out, ircs occurring during the iornh : Carclessneast - Mr. Williami Armstro)ng's; barn --; children playing wvith matches, 3; chimney[lred for M6o, carried in the Hvowick stub> thrown in- ruibbiSh, 2; defuctive boiltzr, 'lv., CiIse,- lglibîng. lef t on1 switcb, 3; fabse aaims, 8; flying spark:

i xE. Msarsbiall's dweliinlg- leAking (catching fire), 2; incendiary arigin, 1
O. ing mâchine, causing Sparks, i ; outside city li1 Ivehodisi cliurch &euroyed. hvated coiokina- range. i : overheated fiirnaic-,
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ESTE)RN
,u.rauio C@mnpa'

1 *: .. « . .. ý..0O V flOOOO00
idaignCe organiuatiný t6,woNOAO

I*CORPoaATED 1851

FIE, ElXrL*uleN,
3MCEAN MABLNE~ t
1ILANI» MAUINE.

INSIJRAN4iE

BOARD OF DIRECT0RS:

JOHN HOSMIN. K C.. LL.1).
EDIKE. M.P. Z. A LASH, 1< C., L.LD.

ýresident W. Fi. MEIKLH, Vice-Prrqidcnt
ýRnL0ndonEng.J G80, A. NlOltko%

L'COL. the Ho,,. PREUB)RIC NICHOLS
aitio.GiL Siu HENRY PELLATT,C.V.O.
E. A. ROBERT (Montrem1>

E. RL WOOD
U.ead OftIoe: TOROTO~, Ont.

W. B. MBIKLE. C. C. POSTER.
Vc-Prenident aund Orniarai Manager, Secrtary

i Northwestern Fire
Insurance Company
<tic. .... WINNIPEG, Cai,

ýaptiW $594,400 Capital Paid-up 1242,000

I.curity for PolicyhoWme $677,000

dent B. E. HALL, VIs..-Prosident

F.~ K. FOSTER, Managing Director

OF CANADA
;IDENT IN$. CO.
rase Plate Gles Inmucumue
itmwsnce Ouarante. Bonde
Accident lamurae Company

qg Calary jaauys

Ont,.

TUE FtIDEILITY PHENIX
-, - fOEPANY OF .Y.FIRE INSULJANCE

TORNADOFINE

ASSETS
EXCEED

$19,380,0O
117E1AD OFFICER FoRk CANA&DA&

W, E. BALDWIN J. ROW AT.

MA>ou n. MO TREAL AISB? MGR.

Assurance Company Limlted
0IF ,LONDOY4. ENGLAND

Tiie Coimpay come.ced busiess in the. RCIGN OF GEORGE IIFI.

uad the. following fiures shiow fie record:--
At thi Accession ci Incarne Pgnds

KING GEORGE IV. M: 17063 -. 4 M05>
KI NO WILLIAM IV. - 657 15 _. 3.038.3w0

QUEN VICTOR[A ... 90.38 ... 4.575,410
KIGEDADVII ... 8.10w.670 ... 11.185,438

KING GEORGE V. .. 6,881 ... 15.18.9
and ut

Slir DECEMBER. 1916 .. 7A1W,68 ... 20.79G00
in addition the. Companyv ha a Subacribed Capital of Binesn Milion

Dollars (ci which 11000 la pRid ,up).
Agets wuuted i la uuuwepeau distWl58s.

Head Offfoe for Canada, 260 St James St, MNTRUAL
MATTHEW C. HINSHAW, Branci Manager

UNION
ASSURA SOCIET

SINCE A.D. 1714)

Mlo
tl4ent Manager

Nor
eh Manager

TOR(

POUNDED A.D.

FIN EPRQOF
ABSCLIJTELY

CO, IN THE

.. Toron.to

Manager



UNITED SECURITIES utto fnih tTh oeayTm yAJ.PtioJr.&CTrno
_ _ _ _ _ -1- AkBd As l

.1 ... 84 ation'al Drug. pref., 9
Amr aeslxk Vruwctnf 72 rjoyrTir &Ru*-o .. 15 :iagara Lock & ont. 51

. r' 'hama ii[ BeI.aig% 0 . Iflm e ak........ 6 6 ýN rhO t L. & P. "b .s

B r a t f r d ,) fi , , 0 I i C n t i e n » L F , 2 2 l p . t e e W r . r e .4 O t P B n s .. .8

Casèu , a Lid u minio t.ineed (>l,, 3 -artmnb.n Sd-.re.
PR8LIINAR TAEMN UP go~ Trs & Rurnt. 8 ..P'2 D. o'e&Trnn 3 L mbt, C lfdlkl 30 Tooe B o ts 

_a unN If ..
90 un, tel To'..g m

Cana illn it' î 9 ïDo , P rmannt L an orthCrow Ba3,*.S 740 i -: unlo Ti" pre .xi 9 07 15 a asUot n -o ,
.- C 90ýI0mnin Oa%.. cnn 28 .. lcicn ah
Carrilite1 10 joav.co ý »" 4 WeternAssuance.. . 1

Cao .fi-M 4 1bns6 1WNer a ýForcm oTibràU d. :.
clm"dian ~ ~ ~ ~ ~ M hao. 3 Dm ae&Ti XCn, s 2 Ntmi B ickBns ý3 6 ýme.Sel& iecm

44.4.

PRLMNR SSTMU OF TH 4D PCND O A

014 Ma Tee, otsednMa

.C .A I O ...... ..... .. 961 1 9 511
Impo m Pe cois e pv u ...... .... . ...

sam417 9.7>9 M82.6 2,3.4 9280

o r @ *~~ ~ ~ .. . . . . . . . . . . .W 1 .1649 8 7 6 4 1 1 8 8 71 2 2 6 9 1 12 3 2 1 1 84 3



LO NDON
SGUARANTEE AND

ACCIDENT COVI
Limlted

Head Offe for Oumadas
TORONMTO

Pa ~raonal Accidenet Siokaes
FidsU*vy Onsrantee Court Bonds
Internat Reveue Teurnt and Automsobile

DFIRE INSURANCE

IINQ
Payable

mý

You Look for'Security
Whether with the întention of t.aking out insurance or asso-
ciatiug yourself with soins Company, you look for security.

The latest figures einphasize the unexcelled financial position
of this Company,

Business in Force over ... $59,0(),000
Assets over............... 16, 400,000
Net Surplus .............. 2,000

These~ are reamons why the Companiy is known as
1 1 SOLID AS THE CONTINENT"

North Amertoan Life Assurance Co.
HEAD OFFEIE * TW4ONT, ONT.

When a Lie Company
recrives 1-nm it; P>fliryhl4erî ;Uch i1Aermal and spontaneotu ex-
prcs;los. of à,wala thr fIo it ý c ] car t hat the relatioas
bttiveeni PIjyhuldtr and Company arr ail the.v should bc:

" 1 rcceiveýd to-da>' yotir chrquc for ici.o l seuilemient of
the tweiity.ar endoý)vmit poicv> taken b>' me la june, î8p6.

1 am mort. titan snad.ficd whti Polleyv, a% I fiud it bas
gfreu me twet ', rs ümnrnc free and a retuern of aU

my moneiy witht more thaa fou and % baUf Cooepound interest.
1 cootîder tiI 13ETTE1 IA a IIANK ACCQUTNT. lu

.addition myiit'llran;cr, ba% tot mee ittblng.

Those contr'nplatinc Life InNiarinct will do wIl te> look into
thef Iolicio, titat rprt anb twrlh appto)v.l-..vlearly shown In

the lnupreredeird buiiness belng wwittcn b>'
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An attractive lîittl general flower houae

Greenhouse Building Information
How to Secure it Firat Hand
F ROM any one of our representatives, f romi an>' one

of our nine offices, either b>' correspondence or
through a meeting made at a time and Place of

yorsuggestion, is one wa>r.
Anoter ayis to send for our Greenhouse B3ook

No. 342, just published
It contains direct. definite information. and iin fri-tfJv



C aadin Wr Lan Bonds

Due: 1 March, 13
These Bonds are free of afl peetadftr ae

INCLUDING ANY NOETX

MQflTRIAL BRANCHLODN-E . BNCC&ada Lit eU olii 4KNGSRE ATN . utnFirK. W.S« O O T .L.Ftetn à.


