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GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, E. L. McLEAN, LIMITED

THE

GENERAL ACCIDENT

Assurance Co, of Canada

Personfl Accident and Sickness
Automobile and Liability Insurance
Inspection and Insarance of Steam Bollers

JNO. J. DURANCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

EsTABLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Rest, $800,000 Total Assets, $4,968,953

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

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

THE COMMERCIAL LOAN AND TRUST CO.

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

FOR CLIENTS. Correspondence Solicited.
W. H. SPROULE, Manager.

ALFRED WRIGHT ALEX MACLEAN
President Manager & Secretary

LONDON2
LANCASHIRE

CUARANTEE &

ACCIDENT
s

Personal Accident Sickness
Employers’ Liability Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

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

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED

REGINA, SASK. Established 1909

Capital Paid_u—p and Reserve, $850,000.

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

We will represent you in any Financial or
Trust Capacity.

OSLER & HAMMOND, FiVANoaL AcenTs
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

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

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

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

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

Solicitors for:
The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada, The
Royal Bank of Canada, The Canada Life Insurance
Company, The Great-West Life Insurance Co.,
The Hudson’s Bay Co., The Massey-Harris Co.,
Limited.
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BERT. R. MASECAR

Chartered Accountant
Auditor Accountant Liquidator Trustee

SASKATOON, Sask.

ESTABLISHED 1882.
HENDERSON, REID AND COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG Manitoha MEDICINE HAT, Alberta.
HENDERSON, REID AND PATERSON
CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE, Alberta.
W. A. Henderson, J. D. Reid, R. J. Ritchie Paterson

W. J. Bowser, K.C. R. L. Rem, K.C. D. S. WaLLBrIDGE
A. H, DoucLas J. G, Gieson

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Building, 525 Seymour St., Vancouver, B.C,

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

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

LAING & TURNER

Trust & Loan Building, McCallum Hill Building,
WINNIPEG REGINA

J. EDWARD CALDWELL WALTER MiLLs, K.C,

CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete.

pany, Canada National Fire Insurance Company, R. G. Dun & Co.,
Beaver Lumber Company, Limited, Gordon, Ironside & Fares, Ltd., etc.

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTERS, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, ToroNTO

E. R. C. Clarkson,

G. T. Clarkson,
H. D. Lockhart Gordon.

Established 1884

R. J. Dilworth,

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

Chartered Accountants Auditors Trustees Liquidators

Winnipeg Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

806 Sterling Bank Bldg. B Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

R. WiLLiamson, C.A J. D. WaLLACE, C.A, A. J. WaALKER. C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountaunts Trustees and Liguidators
86 Adelalde St t East 604 McGill Buallding
. c'll“olfON'll‘-(e)e > MONTREAL
Cable Address—'' WILLCO."
Represented at Halifax, St. John, Winnipeg, Vancouver

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

COLLECTIONS
R. G. DUN & CO.

BESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

EDWARDS, MORGAN @ cCoO.
CHARTERED ACCOUNTANTS
Canadian Mortgage Bldg., 10 Adelaide St. E.
614 Herald Building, First Street West
705 London Building, Pender St. w.

201 Royal Trust Building. St, James Street .
Arthur H. Edwards, F.C.A.

TORONTO, Ont.
v CALGARY, Alta.
.... VANCOUVER, B.C,

705 Electric Railway Chambers, Notre Dame Avenue WINNIPEG, Man.
s MONTREAL, Que.

L. COBFEE & ‘0.

GRAIN MERCHANTS
Board of Trade Bullding,

George Edwards, F.C.A., Established 1845
W. Pomeroy Morgan W. H. Thompson H. Percival Edwards THOMAS FLYNN Toronto. Ontario
Chas. B, White T.J. Macnamara
Established 1887. P. R. REED, T. B. REDDING, E.M WHITLEY,
President. Vice-President. Secretary-Manager,

PEMBERTON & SON

Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C:

Representatives : WOOd, Gundy & CO., Toronto

Canada Security Assurance Company
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Investment

Town of Burlington

(ONTARIO)

6°, Coupon Bonds

Due 1918-1947.
Interest Coupons payable annually.
Burlington s well known as the cenire of onme of the most productive
fruit districts in Canada.

Full particulars on request.

Price : Par and Interest Yielding 6%

whw Ao E. AMES & CO. ™

UNION BANK BUILDING, TORONTO
TRANSPORTATION BUILDING — MONTREAL
74 BROADWAY, NEW YORK

Established

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
Wr. MoMAsSTER, Esq. G. N. MonceL, Esq. E. L. Peasg, Esq.

Head Office tor the Dominion: MONTREAL
Agents in all the principal Towns in Canada

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

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

COMMENCED BUSINESS 1%01
RECEIVED DOMINION CHARTER 17th June 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire

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

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

S. E. RICHARDS N. T. HILLARY

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham’s

: New “Gresham Maximum?” Policy

AGENTS WANTED EVERYWHERE

SICKNESS LIABILITY (All Kinds)
AUTOMOBILE FIDELITY GUARANTEE BURGLARY
LOSS OF MERCHANDISE AND PACKAGES THROUGH THE MAIL.

F. ]. ]J. STARK, General Manager.
HEAD OFFICE, Gresham Bldg., 302 St. James St., Montreal.

PERSONAL ACCIDENT

L. D. JONES, Ontario Supt. of Agents, 412 Jarvis Street, Toronto.

. Railway
/7 Passengers
Assurance Co.

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

Accident, Health, Employers’ and Publig
Liability, Motor Car, Elevator, Teams,
Plate GClass, Burglary and Fidelity BondIng,
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War Created Purchasing Organization for Products

CANADIAN Factories for the Most Part Were Like Young Robins With Open
Mouths into Which Munitions Board Dropped Orders Averaging 1,000,000
a Day—How Can We Prepare for the Time When These Activities Cease P

E talk glibly as to the export trade we will get
after the war and how it will help to solve our

national problems. But we have a great deal to

learn as to placing our merchandise in foreign
markets in competition with countries which have made
a study of export trade and have done it successfully for
many years. In his paper on national ideals in industry,
in the recent volume, ‘“The New Era in Canada,’’ pub-
lished by ]J. M. Dent & Sons, Toronto, Mr. G. Frank
Beer says that, paradoxical as it may appear, the crux of
production lies in marketing. In a clear analysis of the
employment, production and marketing problems, he
points\the way to action by our manufacturers, bankers
and government authorities particularly, in order to miti-
gate the adverse effects of post-hellum conditions and to
meet intelligently the new elements in national and busi-
ness life which have been quickened by the war. Mr,
Beer contends that an efficient selling system is the surest
and speediest way to increase production and that a re-
duction in the cost of selling is a direct road to foreign
trade. He continues :—

“Without a too fine weighing of words, it may truth-
fully be said that under modern conditions marketing
ability governs employment. This means something
more, and something more immediately important, than
that supply is governed by demand. The object of this
Paper is not to discuss abstract truths. The ‘supply’ with
which we are concerned is the portion produced in our
own country, and the ‘démand’ which interests us is the
proportion of world demand which can be diverted to
Canadian products. We are considering the case of a
country which must export $175,000,000 of products
annually in excess of imports to pay interest charges. We

are discussing production and marketing for which we’

and not others are responsible.

““‘Canadian salesmanship has not in the past kept pace
with Canada’s power to produce. It is doubtful if even
during the period of greatest activity prior to the war we
were producing more than three-quarters of our factory
capacity. From the census returns of 1911 it would
appear that in proportion to output Canada had an in-
dustrial plant $200,000,000 in excess of productive re-
quirements, Irregularity of factory employment and idle
plant were accepted almost heedlessly as the inevitable
copcomitants of an industrial system. Nor did employers
generally acknowledge any responsibility for the under-
employment or unemployment of men and machinery. As
a solution of this problem export trade was under-valued,
and even those regarded as industrial leaders expressed

a doubt as to the necessity for such trade in the case of
factory products. The opinion broadly held was that
Canadian agriculturists should supply the exports and
Canadian manufacturers should confine their attention to
the resulting home market. Under present conditions no
fallacy could be more harmful or prove ultimately more
disastrous.

“‘Fortunately this view was not universally held ; some
of our more efficient industrial organizations established
a world market. Nevertheless, out of the total export
trade of 1913-14, manufactures contributed only $57,-
000,000, or 13 per cent. For the twelve months ending
December 31st, 1916, these exports increased to
$440,477,143. /

““The causes which led to this phenomenal speeding
up of factory production are familiar, but the determining
factor has not received sufficiently clear recognition. After
making due allowance for the desire to aid in the war,
and the effect of high prices, the outstanding explanation
is found in the fact that a purchasing organization for
Canadian products had been created as a result of the
war; that the problem had been narrowed to one of pro-
duction ; that the selling having been all attended to there
was no lack of capital to oil the wheels of industry and
ensure that goal of industrial experts—capacity pro-
duction.

‘It cannot be too clearly recognized that this has
not been the result of Canadian sales efficiency, but was
the distinct and obvious consequence of an Imperial pur-
chasing organization. Canadian factories for the most
part were like young robins with open mouths into which
the Munitions Board dropped orders averaging a million
dollars a day. The problem requiring the attention of
government and industrial leaders alike is how and where
to find some agency which will replace the Munitions
Board when its activities cease. If this can be found
Canada’s prosperity will continue, but if not it is not too
soon to think about the consequences. In view of the
new efficiency which is being planned and to a large de-
gree practised in Great Britain, the United States of
America, and elsewhere, a return to former methods of
marketing would mean the surrender of all that has been
won.”’

Discussing at length the coming problem of employ-
ment—a matter for serious consideration—Mr. Beer em-
phasizes the fact that palliatives for general unemploy-
ment are worthless. He is convinced, and the majority
will agree, that if other than present industrial standards
are not accepted, the movement towards state control
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during the ten years following the war will exceed that of
all preceding years. ‘‘The practice heretofore has been
to capitalize profits and profit-earning power. Under the
new system, these would be humanized and democratized
instead of capitalized. Such a system involves no injustice
to capital, but simply reverses the order of precedence.”’
Returning particularly to production and marketing,
Mr. Beer points out that production and employment are
national as well as individual problems. He continues:
“‘In proportion as trade becomes international it calls for
guidance and assistance from national authorities. This
responsibility is already recognized in the creation of a
department of labor and in the appointment of trade com-
missioners. The department of trade and commerce has
also made arrangement with His Majesty’s government
by which Canadians are privileged to consult any of His
Majesty’s consuls in foreign countries on matters of
trade. Responsibility for trade treaties and for adequate
shipping facilities rests with federal authorities. There
remains, however, need for further progressive action.
‘‘Reliance upon chance or upon the business activities
of other countries for the performance of necessary trade
functions is an invitation to failure. And of all these
functions salesmanship is the one indispensable service
which we must provide for ourselves. Other nations may
finance our purchases, transport our products and insure
their safe delivery, but to no other nation can we look
for a satisfactory selling organization. Private organiza-
tion to do this effectively is within the power only of the
strongest manufacturing companies. Such an organiza-
tion calls for men of high character and thorough business
training who are equipped with a knowledge of the
language and business customs of the country to which
they are assigned. Specific reports on the demand for
individual products, particulars of tariff regulations and
restrictions, competitive market methods and credit
ratings, must all be available. An efficient central selling
organization can supply these services most economically,
and only through such an organization can hundreds and
POSSlb'ly thousands of smaller manufacturers secure any
share in the trade of foreign countries. The marketing of
fOQd products and materials for manufacture, as has been
pomted out by the United States Federal Trade Commis-
sion, differs widely from the marketing of finished manu-
factured' articles. ‘The former will sell themselves at
some price, usually at a price broadly established in com-
petitive world markets, but for factory products, both
staple and special, the manufacturer must often create
the demand for his particular goods.” Demand does not
operate automatically and from within, but can be both
stimulated and guided from without. It is this which
consfttutes the necessity for a strong selling organization.
Organized selling alone can meet the competition of
?hfa‘already established sources of supply and bear the
Initial expense of securing a firm foothold in foreign
.markets. The experience of Europe would seem to prove
that some form of combination of producers and dealers
may be made to facilitate greatly such trade. In Germany
combinations of manufacturers and distributors are the
rule. Cartels, syndicates, interlocking relationships, and
price agreements are found in a large proportion of the
industries. In France similar combinations have been
organized in many industries. In England amalgamations
and combinations of competitors are of frequent occur-
rence. In Belgium and in Austria-Hungary, before the
war, the entire industrial system, as in Germany, was
organized in cartels, syndicates, and price agreements.
In Italy, Switzerland, Holland, Sweden, Russia and Japan
similar conditions exist to a less degree. The formation
of corresponding combinations has been strongly recom-
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mended in the United States. The organization of each
separate American industry for export trade is the object
of a trade commission now sitting permanently at Wash-
ington.

““The form which such an organization should take
to meet Canadian requirements can not be decided upon
without a most careful and thorough enquiry, and such
an enquiry should be engaged in at once by the federal
labor department, the department of trade and commerce,
or other government authority in co-operation with a
carefully selected committee of industrial leaders and
labor representatives.

‘““Reference has already been made to the important
functions which a competent board of industry might
exercise in connection with national production. Service
of equal value should be provided for in connection with
the problems of marketing. An effort has been made to
show that only by the consideration of production and
marketing, as constituting one problem, can the problems
of cach be adequately dealt with. The experience of the
past two years has demonstrated the desirability, and in-
deed the necessity, of enlisting the services of successful
and practical business men to control and administer work
of this nature. A nucleus for the board of industry pro-
posed lies within the personnel of the present Imperial
Munitions Board. To a board of this character might
with safety be assigned the task of co-ordinating and
strengthening the work of all government departments
now having to do with export trade. It may be found
desirable to bring under one control work now handi-
capped by division and subdivision of authority. Careful
investigation may prove the need for a reorganization of
the work of our foreign trade representatives to bring
them and Canadian producers into closer and more
effective co-operation. Powers equalling the great re-
sponsibilities involved would necessarily have to be given
the members of the board; but to men of affairs, experi-
enced in industry, commerce and finance, and actuated
by the desire ‘to serve,’” such powers may most safely be
entrusted. It may be found of advantage to leave the
negotiation of trade treaties, and the provision of adequate
shipping facilities, in their charge, for these are insepar-
able and basic constituents of marketing. Through their
effort and influence, the producing and distributing forces
of Canada may be successfully harmonized to secure
‘national’ advancement. Half-hearted and unrelated
measures can not adequately deal” with the situation
already created by the war or find a solution for post-war
problems. The task is a great one, the greatest ever
presented for the consideration of Canadian industrial
leaders, but the leadership which can be given by the
members of such a board would meet with a response
from west to east which would surmount all difficulties.
The heart of Canada is sound, materialism is not
dominant, public opinion is wholesome and may bhe
mobilized for the advancement of a great national ideal.

“But whether by these or other means, the duty of
the government of Canada clearly is to take the initiative,
to call to their counsel representatives of the interests in-
volved, and to plan now with definiteness and in detail
for the period of readjustment and reconstruction of
industry which inevitably must come soon. Preparedness
for such a time is not the work of days or weeks, but will
be the arduous and concentrated task of many months if
it is to prove in any degree adequate. It is not the part
of wise statesmanship, nor yet of shrewd business fore-
sight, to trust to haphazard solutions for problems of
such importance, or to plead the pressure of other
problems as an excuse for inaction. The whole teaching
of the war is to this end.”
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LIFE INSURANCE STOCK AS AN INVESTMENT
Average Present Return is Over 14 Per Cent.—Analysis
of Recent Figures

BY GEORGE BOYD WICKES.

In Z%e Monetary Times of September 20th, 1913, the
writer drew attention to the value of life insurance stock as
an investment, as proved by government records. In the few
vears that have passed since the article appeared there has
been considerable progress both in appreciation of capital
stock values from profits, and in actual increases of dividends
declared. The younger companies have shared the improve-
ment with their older. competitors and this bears out the
writer’s conclusion in the article that whether in the initial
stage or at maturity, life insurance stock goes far to meet
the ideal of an investor.

For the purpose of comparing the companies’ progress in
this connection, is appended the following table which appeared
in the previous article, and which was compiled from the then last
report of the superintendent of insurance issued in 1912 in
respect of the year ended December, 1911, and which referred
to such companies as were then paying dividends on their
capital stock :—

Amount of or
Paid-up dividends paid-up
capital. paid. capital.
RRRAga e T 81,000,000 $ 80,000 8
Confederation ... . .. .. 100,000 20,000 20
Conpmental o5 o0 200,000 11,467 ; 6
Lrawnt e S AT 100,055 11,103 I
EAOTHIngON, . o 100,000 11,000 I
Exoalasdp o 5 5 75,000 5,000 8
L T R SE R 130,000 13,000 10
Great-_West ........... 548,500 76,618 14
dodpeiel vl T e 450.000 45,000 10
BN don ! 50,000 4,000 8
Manufacturers’ .. ,.. . 300,000 24,000 8
INRHOtad th e e g 225,000 20,256 9
North American ...... 60,000 6,000 10
Northqrn .............. 459,781 30,140 6
DOYEreIRm o 200,005 12,600 6
e e S S 250,000 37,500 15

$4,108,331 $408,738 (Average) o.7
value of Stock.

Many investors are probably unaware of the great in-
herent value of life insurance stock as an investment and the
excellent return to the present as well as the original investor.
The inherent value is due to the uncalled capital which en-
ables the companies to declare capital increases from their
profits by way of bonuses, thus giving the shareholders a
much greater percentage return on the original investment

THE MONETARY TIMES 7

than appears on the surface. Owing to capital increases being
paid out of profits or bonus the return to the original in-
vestor really represents in some cases more than 100 per cent.
per annum whilst forty or fifty per cent is quite a usual re-
turn in the case of the older companies.

All' companies have not pursued this policy. Some com-
panies instead of giving their shareholders a capital increase
in addition to the usual dividend, give their shareholders a
cash bonus. For example, the Imperial Life in 1914 distribut-
ed a cash bonus dividend of $125,000 in this way in addition
to the regular dividend of 10 per cent, Other companies are
content with the present return. For example, the Confedera- {
tion Life having doubled its capital from profits in the early
eighties has for many years been satisfied with 20 per cent.
per annum. One year it made a present to its policyholders
of $38,148 from its shareholders’ surplus account, which is
equal to 76 per cent. of its original capital, Nevertheless it is
now paying the original investor 42 per cent. per annum.

Value in Uncalled Capital,

But the company that pursues the policy of declaring
increases of stock capital from profits makes for its sharehold-
ers a great inherent value in its uncalled capital. It can be
seen from the undermentioned table what has been done just
in the past four years in this way. During the years rgiz-
1015 inclusive the Great-West Life increased its capital by
bonus profits from $548,500 to $033,803. In these few vears
it thus increased its capital from profits by no less a sum
than $385,303 whilst in addition it distributed dividends in
cash of $130,722 to the shareholders. To-day (1917) the
capital is $1,000,000 fully paid up, and its regular 14 per
cent. per annum nets 56 per cent. per annum to the original
investors. In the same period from bonus profits the Do-
minion Life increased its capital 25 per cent., and the Sun
Life a round hundred thousand dollars.

Altogether during the period 1912-15 fourteen companies
who were on a dividend basis in 1912 and whose capital was
not fully paid, declared in addition to regular dividends special
bonuses or capital increases amounting to $608,314 on their
1912 canital of $3,198,371, whilst the fifteenth whose capital
was fully paid, increased its dividend from 8 per cent. to 20
per cent. In four vears the total dividends distributed amongst
the fifteen companies were $2,205,012 on a capital which stood
in 1912 at $4,108,331.

At the foot of the page, the companies’ progress during
the four vears under review is presented in tabular form :—

Synopsis of Reports.

The following is a symopsis of the above-mentioned blue
book reports regarding certain companies: Canada Life-—
1016 report. Dividend raised to 20 per cent. on present cap-
ital. The dividend of $200,000. is but a fraction of its total
income of 80.207.000. vet it navs evactlv 120 ner cent. on the
1866-1000 capital, of which one-half was paid out of profits
according to the Roval Commission

Dominion Life—1014 report. Capital increased 825,000,
Or 25 per cent. out of bonus or profits. The last blue hooks

Paid-up % paid-up

Company. capital, 1915.  capital, 1915,
O RN e A $1,000,000 20
Confedetation. = foai i o Y 100,000 21
Senditentale s o 200,000 7
B e A e g 101,720 i
Domrtion =45 Sl it e 125,000 12

BT e R T R o 00,000 13.8
L Y S A S e i 033,803 14
iy SR e 450,000 10
e e A SR 50,000 8
Manufacturers’ . ;.. ......... .. 300,000 8
Bdonat gt oo oot e 250,000 9
North American ... . . ' 60,000 10
NOTHHerpt e e g el 481,127 6
SOVErelgm = e 2E g i e 209,995 i
VI e e 350,000 41

84,701,645 (Average) 14.5%

Capital
Amount of increases or  Shareholders’

Amount of dividends special bonus surplus in addi-

dividends paid, 1912- from profits, tion to capital,

paid, 1915. 1913, inclusive. 1912-1915. Dec. 31st, 1915.
$200,000 & AAOB00: T $ 223,186
21,000 B2 000y e el 52,680
14,000 LT S S R 36,874
7,004 30,200 $ 1,665 17,700
14,998 84,246 25,000 53,704
12,200 41,400 15,000 17,630
130,722 493,500 385,303 153,415
45,000 305,000 125,000 131,404
4,000 16,000) 4 il e 10,008
24,000 Q0000 1+ el 132,005
20,000 103,000 25,000 55,448

6,000 245000 5 (Guarantee Co.)

31,321 122,282 21,346 1,607
14,609 50007 1 < N 1,500
145,000 257,500 100,000 38,188
$600,034 82,205,012 $608,314 81,084,754

y . . k
It will be seen that in four vears over 53 per cent. has been paid out in cash dividends on the 1911 capital, whilst the total

annual dividend payments increased from $408,378 to $600,034.
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show dividend payments at the rate of 12 per cent. per annum
on the increased capital. In the shareholders’ surplus account
the company not only has in hand the premium received by
the company on its stock subscriptions, but ‘a surplus in ad-
dition of over $35,000. Excelsior Life—1914-15-16 reports.
Capital increased $15,000 out of bonus or profits whilst divi-
dends are maintained at 8 per cent. per annum on increased
capital.

Great West Life—1g12-16 reports. Reports show that the
shareholders received $493,500 in cash dividends, of which
amount $385,303 was applied towards increase of the com-
pany’s capital stock. The 1916 report shows the original
capital stock of $250,000 increased to $933,803. In the share-
holders’ surplus account the company has in hand $98,000
over and above the premium received on the sale of its stock.
The revenue belonging to the shareholders from the capital
stock and surplus fund was over $71,000 for the year.

Imperial Life—1914 report. Report shows a cash bonus
of $125,000 paid to shareholders in addition to payment of
usual 1o per cent. dividend on paid-up capital, $450,000. The
company appears to favour giving its shareholders a cash
distribution to a capital increase. The 1916 report shows
$131,400 to the credit of the shareholders’ surplus account,
after payment of the usual $45,000 in dividends to the share-
holders. It is interesting to note that this company was
organized just 20 years ago as it commenced business on Octo-
ber 1st, 1807, and it was the first company to issue its stock
at a premium so that the company could commence business

without impairment of its capital. The stock was issued at

$125 per share and its premium of $112,500 still stands to
the shareholders’ credit in their surplus account, in addition
to a further $20,000. ’

Sun Life—1916 report. Report shows $100,000 applied
to increase of capital and $45,000 dividends paid to
shareholders being 15 per cent. on the increased capi-
tql. For many years the company has been content
with dividends of $37,500 per annum, or 15 Dper cent.
on  $250,000. As in the case of the Canada Life, the
$145,000 just paid out is but a small fraction of its income
of $16,072,645. Nevertheless the course now adopted shows
the ease with which an established life assurance company
can convert its uncalled capital into a ready asset entitling it
to receive a_greater interest return. The $145,000 paid the
shareholders represents a return of 232 per cent. to the orig-
_ inal investor, as the Royal Commission says the whole cash,
apart from profits necessarily put up by its shareholders, was
$62,500.

As we have shown, the percentage return to the investor
depends on the policy pursued by the directors in regard to
the declaration of dividends or bonuses.

Average Return of 14 Per Cent.

The average present return of over 14 per cent. per
annum is not only well assured but bound to steadily increase
in the future. Approximately one-half is actually earned by
the interest received from the investment of the shareholders
own capital stock and surplus fund. The surplus fund be-
longs to the shareholders apart from the policyholders, and
in the case of some of the vounger companies was established
by the shareholders themselves by their paying to the company
a premium on their stock.

The other half is derived from a limited percentage of
the profits derived from the companies’ participating business
and the whole of the profits from their non-participating
business. It is usually allocated to the shareholders when the
profits are declared and paid to the policyholders. As the
various companies’ surpluses of these fifteen companies
amounted in 1015 to over twenty-six and a half million dollars,
it can readily be seen how well the continuity and increase of
the dividends are assured and secured.

Trust and Covernment Securities.

When it is considered that the dividends are all paid from
the interest earnings of unimpeachable trust and government
securities, and that future dividends must as surely increase
as the vearly increasing profits are declared and paid by the
companies: that such profits are derived from interest com-
pounded and to be received from the same unimpeachable
securities, already held in the vaults of the companies as a
guarantee that they will be duly paid when declared, it can
well be seen how great are the inherent and potential values
of life insurance stock as an investment. Values that are apt
to be overlooked and not realized by the investor of to-day
owing to the general lack of information on the subject.

Volume 59.

The opinion of the late Senator Geo. A. Cox in this con-
nection is worth quoting. His reply to Mr, Shepley, counsel
for Royal Commission, on being asked as to whether he was
interested in companies other than the Canada Life or Im-
perial Life was: ¢I am interested in life insurance com-
panies: wherever I get a chance to buy a little stock in a life
insurance company, I buy it.”’

CANADA’S BANK CLEARINGS
The following are the bank clearings for the weeks of
July 1sth, 1916, and July 14th, 1917, respectively, with
changes :(—
Week ended Week ended

July 14, 17. July 135, ’16. Changes.

Mobntreal b oo $ 99,320,057 $ 82,117,101 + $17,202,9560
EoTtonto A e v s 66,603,014 47,502,814 + 10,070,200
Winnipeg . ....--- 43,362,005 37,035,007 + 5,427,028
Vancouver . 8,073,599 6,824,518 + 1,240,081
Ottawa, . i vaiin 6,500,889 5,856,406 + 653,483
Calgary. /e 6,106,058 3,034,481 + 2,171,577
Hamyilton  wh v 5,054,234 3,570,180 + 1,484,054
Quebec viaininte: 4,426,262 4,000,005 + 336,257
Edmonton . 2,789,060 2.003,441 + 695,619
5 D45 ), SRR 3,654,520 2,827,606 -+ 820,914
Eonaon: L e ol 2,330,058 2,072,703+ 266,265
Reging il s uiih o 3,343,470 2,177,671 '+ 1 1,105,799
St wJohn ks 2,238,147 1,077:543 '+ 260,604
Nactoria L o T 1,040,012 2,203,513 — 263,501
Saskatoon) - il 1,653,001 1,036,310 + 616,751
Moose Jaw ... 1,054,000  + 835,167 + 218,803
Brandon = .....iu 462,012 513,856 — 51,844
Brantford . .l 046,481 614,548 & 332,033
Fort William ...... 600,075 sEcad pastan 114,862
Lethbridge ' Su el 868,308 831,658 '+ 336,650
Medicine Hat ..... 562,110 207,970 + 264,149
New Westminster.. 335,007 283,819 + 51,278
Peterboro’ . ... il 736,288 5311660+ 205,122
Sherbrooke . ...... 617,485 509,750 + 107,735
Kitchener i s 638,254 461,823 + 176,431
dotals o i g $264,383,615 $211,464,319 + $52,0109,206

RAILROAD EARNINGS

The following are the earnings of Canada’s transconti-
nental lines during the first two weeks in July:—

Canadian Pacific Railway.

1016. 1017. Increase.

3 o gy AN L $2,616,000 $3,101,000 + $485,000

July 4 e 2,738,000 2,867,000 + 120,000
crand Trunk Railway.

TReTa 4 AU RE $1,145,029 $1,297,003 + $141,074
July 14 b, 1,211,303 1,379,203 + 167,000
Canadian Northern Railway.
4B S A ... § 885,100 $ 002,300 + 8§ 17,200
TR Bl o A 874,900 935,600 + 60,700

Gross earnings of the three principal Canadian railroads
in the first six months of the yvear were $15,080,870 in excess
of the former record for the period, a gain of 14.4 per cent.

From the low point of the early war depression, the figures
for the first half of the current year show a spectacular re-
covery of 6o per cent., the first six months of 1915 having
vielded a gross business of only $74,835,007 for the three
roads, nearly $45,000,000 less than the total now reported for
1917.

All three roads shared in the increased traffic, the per-
centage gains for the six months varying from 11.8 per cent.,
in the case of Grand Trunk, to 22 per cent. in the case of
Canadian Northern. By companies the six months’ results
as given in the preliminary weekly returns, with the in-
creases Over a year ago:i— y

Six month’s
Road. gTOSS. Increase. Per cent.
Canadian Pacific Railway .. $ 69,575,000 § 8,323,000 13.6
Grand Trunk Railway ...... 30,501,504 3,218,176 11.8
Canadian Northern Railway.. 19,612,500 3,539,700 22.0

Totals

................. $110,680,004 $15,080,876 14.4
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OUR NEXT WAR LOAN

The results of Sir Thomas White’s conferences this
week with Mr. McAdoo, secretary of the United States
treasury, are being awaited here with considerable in-
terest. There is a strong feeling that so far as war loans
are concerned, the Canadian market well deserves a
rest. We have oversubscribed such loans aggregating
$350,000,000. A short six months’ period separated the
second and third loans. By the time the fourth loan is
due, another six months will have elapsed. This is a com-
paratively brief period, considering that the third loan is
only just about properly distributed. We have not large
accumulated funds for investment as in older and wealthier
countries.

That the third war loan should be issued simul-
taneously in Canada and the United States was suggested
to the fimance minister in March. After various con-
ferences, it was decided that a domestic issue should be
made. That was done and with great success. It can
be done again, if absolutely necessary. But with the
heavy trade balance against us, so far as the United States
is concerned, and the prevailing conditions in the Canadian
investment market, a well-deserved respite would be
given, could arrangements be made to finance our next
war loan in the United States.

We are one of the best customers of the neighboring
republic. Our purchases there during the ten months
ended April 3oth were valued at $602,209,543, while their
sales to this country during the same period were valued
at $236,829,775, leaving a balance of trade against us of
$365,377,768. This unfavorable trade balance has been
redressed to a considerable extent by Canadian borrow-
ings in New York by the sale of Canadian securities, as
well as by our favorable trade balance with European
countries. We can continue to purchase in such large
measure from the United States only if a reasonable
degree of borrowing there is allowed our governments
and municipalities. Sentiment in both countries is in
favor of this financial assistance. The business situation
makes it desirable. Money market conditions here, in
New York and in London, appear to make it the proper
thing at the present time.
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COLD STORAGE PROFITS

Until the complete report of Cost-of-Living Com-
missioner O’Connor is available it is not possible to
analyze fairly its statements. In the meantime, press
synopses from Ottawa have stated that the big packing
establishments ‘‘profiting by war-time conditions, made
huge profits,”’ and sums in millions were mentioned. In
a telegram on Monday to the Montreal Star, Mr. O’Connor
said that ‘‘much confusion has resulted from inaccurate
and necessarily incomplete newspaper summarizations of
a hundred-page document which is practically half
statistics.”” He added: ‘‘While I have no doubt that
excessive profits have been levied, and so find, my report
does not even mention the figures of profit as quoted in
the press.”’

Opinion is practically unanimous that, in war time
especially, undue profits should not be made on the sale
of foodstuffs and other necessities of life. The packing
companies which buy in the open market and perform a
work of distribution which no other organization is doing,
will probably be found to take the same view. A certain
amount of capital has been invested in the business. The
shareholder expects to obtain a fair interest return upon
his invested funds, just as the wage-earner expects a fair
price for his labor. While we have not before us the
O’Connor report, the telegraphic extracts seem to indi-
cate that the commissioner has used in his report many
phrases which will strike the popular ear. Regarding a_
butter transaction in the West, he says it was not illegal
but he does not consider it respectable. He asks whether
the transaction is a respectable way of doing business,
and adds: ‘‘Mine may be a voice of one crying in the
wilderness, but I have to register in the negative.”” If
Mr. O’Connor’s facts and figures are correct, then his
conclusions may be also. One packing company says
that the statement (press or otherwise) that it made profits
in 1916 on bacon of five cents per pound is untrue. Its
manager states that the company’s actual profits were
two-thirds of a cent per pound. This company, the
William Davies Company, Limited, frankly admits that
it “‘does not challenge either the legal or moral right of
the government to investigate business enterprises when
public interest directs such an investigation should be
made,’’ and adds: “‘If an investigation of the packing
and meat business is ordered, the company will place at
the disposal of the government not only the data it would
be required to supply under order-in-council directing that
inquiry be made, but will place the experience of its
officers at the disposal of the investigating committee, if
it is considered they can render any service which will be
of value. The company has not now—nor at any time
during the fifty years of its operation—anything to con-
ceal in method or practice of carrying on its business. It
does, however, claim the right to conduct its export
business without abusive comment from government civil
servants—especially when the conclusions drawn from
the data asked for are improper and false.”’

Whatever the technical wording of the O’Connor re-
port is, the effect of the telegraphed synopses has been to
lead the public to believe that millions of dollars of profit
have improperly been made by the packing houses. No
attention was paid in the early despatches to the item of
overhead expenses, which must be deducted from the
‘“margin” or gross profits, to know what is the net profit.
A small profit per pound on these products amounts to a
large sum when the volume of business is as large as
that of the packing concerns. When it is said that such
and such a company ‘‘made millions of dollars,”” one must
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figure also what is its invested capital, its operating_ costs
and overhead expenses generally, and its volume of busi-
ness.  Profiteering has no defence. In our efforts to stop
any such tendency, however, we must not forget that
capital has the right to be paid an honest profit for the
service it performs, as much as the wage-earner has the
right to purchase foodstuffs at a price uninflated by undue
profits.

FAIR TREATMENT OF CAPITAL

The recent statement of Mr. Alfred W. Smithers,
chairman of the Grand Trunk Railway, is a plea for fair
treatment which the Canadian government cannot afford
to ignore. For sixty-five years the Grand Trunk Railway
has served Canada and has received only $28,000,000
assistance from the government, of which about $12,-
000,000 represents bonuses given by municipalities to aid
the construction of lines subsequently acquired by the
Grand Trunk and of which that company really never got
the benefit. This compares with the grand total of
$759,000,000 of assistance, according to the majority re-
port of the Railroad Inquiry Commission, to the Canadian
Pacific, Canadian Northern and Grand Trunk Pacific
Railways. :

The Drayton-Acworth report proposes that in con-
sideration of the Grand Trunk Pacific being taken over
by the government, the old Grand Trunk, as one of the
parties to the construction of the Grand Trunk Pacific,
should be surrendered to the government on terms
amounting to the semi-confiscation of the rights of British
stockholders. ‘“‘In other words,”’ says Mr. Smithers,
‘‘they suggest that the railway which out of its own re-
sources has rendered far more service to Canada than any
other railway, should be the only railway to be treated in
this unjust way, a way certainly unprecedented in the
history of Canada.”’

In the 65 years of the company’s existence it has
never defaulted on its fixed charges, notwithstanding that
in that period a great number of the American railways
have several times been in bankruptcy, and that in 1893
when the present board took office, nearly half of the
American roads were then in the hands of receivers; it
has maintained its standing on the London market, thus
being able to finance on its own credit the many and
various requirements demanded by the people of Canada.
That the credit of the Grand Trunk Company stands high
in the London market may be gathered from the fact that
it was able, with the consent of the British Treasury, to
raise in June, 1915, in the midst of war, on unaided Grand
Trunk credit, the sum of twelve million five hundred
thousand dollars in five hours, and that, on the day on
which that operation was carried out, the Germans were
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bombarding Scarboro on the Yorkshire coast, and tele-
graphic communication was stopped for several hours
between London and the North of England. With regard
to the criticism as to undue payment of dividends, Mr.
Smithers reminds us that the Grand Trunk common stock,
of which over $30,000,000 represents actual cash, has
never received a dividend, and its preference stocks have
only had their dividends paid intermittently from year to
year, as the earnings justified. Whatever action parlia-
ment takes upon the railroad inquiry report, they cannot
afford to treat unfairly the capital which has been placed
in Canadian raiiroads. We need much more capital from
London and New York for our future development.

MANITOBA FARM LOANS SCHEME

In the discussion in these columns regarding the
Manitoba farm loans scheme, a statement prepared by Mr.
W. C. Alderson, and reprinted from The Manitoba Free
Press, indicated that the provincial government would
obtain ‘‘return from annuity, $1,667.94.’° Mr. Alderson
assumes that after paying interest on the principal of
$1,000 the Farm Loan Association would have left on its
hands $22.65, part of a total payment per annum of
$72.65. He overlooks the fact that after paying $z0
interest and taking care of expenses at the rate of 1 per
cent. on the principal, which amounts to $10, only $12.65
would be available for sinking fund purposes, to retire
the principal at the end of 3o years. The sum of $12.65
reinvested annually and compounded at 6 per cent, would,
in 30 years, provide $1,000, the amount of principal to
be repaid. The following table summarizes these figures :

Loan, $1,000. To be Repaid in 30 Annual Instalments of
$72.65 Each. Interest at 6 Per Cent.

Received from borrower, 30 x $72.65 ........ $2,179.50
Government applies this as under—

For expenses ... $10.00 x 30 = $§ 300.00

For intereést .... 50.00 X 30 = 1,500.00

For reinvestment 12.65 x 30 = 379.50

$2,179.50
$2.65 79-5
Sinking fund, 30 x $12.65, compounded @ 6% $1,000.00
Principal repaid at end of 30 years ......... I,000.00

In the above statement, it will be noted that expenses,
$10. per year, amount to $300, which is the only sum
available out of which it is possible to make a profit. The
rest of the moneys received from the borrower must be
applied as interest or as sinking fund. ““The goodly
profit’”’ which Mr. Aldzrson calculates, therefore, seems
to be an impossibility.

BOND ISSUES AWARDED

Halton County, Ont.—Messrs. Macdonald, Bullock and
Company have purchased $74,000 5 per cent. 20-year good
roads bonds. _

Prescott and Russell County, Ont.—Messrs. A. E. Ames
and, Company, Toronto, have purchased $50,000 6 per cent.
20-year good roads bonds.

Essex County, Ont.—A purchase of $60,000 5% per cent. .

10-vear bonds for patriotic purposes has been made by Messrs.
Macneill and Young, Toronto.

Lindsay, Ont.—An issue of $60,000 6 per cent. 20-year
waterworks bonds has been purchased by Messrs. W. A. Mac-
kenzie and Company, Toronto.

Burlington, Ont.—An issuc of $435,000 6 per cent. 3o-year
local improvement bonds has been purchased by Messrs. A.
E. Ames and Company, Toronto.

Mimico, Ont.—Messrs. C. H. Burgess and Company, To-
ronto, have purchased $97,000 6 per cent, 30-vear waterworks
and sewer bonds. The price paid was 08.

Sudbury, Ont.—An issue of $30,000 5 DPer cent. 12-years
good roads bonds has been purchased by negotiation, by
Messrs. Macdonald, Bullock and Company, Toronto.

New Toronto, Ont.—Messrs. C. H. Burgess and Com-
pany, Toronto, have purchased $15,000 5% per cent. 10-vear
incinerator plant bonds and $25,000 5% per cent. 20-year
school bonds. The price paid for these issues was 94. An-
other $50,000 6 per cent. 20-year waterworks bonds issue will
shortly be offered by the municipality.
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Dividend No. 144.

Notice is hereby given that a DIVIDEND
OF TWO AND THREE-QUARTERS
PER CENT for the current quarter,
being at the rate of ELEVEN PER
CENT. PER ANNUM upon the Paid-
up Capital Stock of the Bank, has this day
been declared, and that the same will be
payable at the Bank and its Branches on
and after the 1st day of September next, to
Shareholders of record at the close of
business on the 15th day of August next.

By order of the Board,

THOS. F. HOW,
General Manager

The Bank of Toronto, Toronto,
July 18th, 1917.
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OF CANADA

DIVIDEND No. 108.

Notice is hereby given that a Divid-
end at the rate of twelve per cent. (12%)
per annum upon the paid-up Capital
Stock of this Institution has been declar.
ed for the three months ending 31st July,
1917, and that the same will be payable
at the Head Office and Branches on and
after Wednesday, the first day of August
next.

The transfer books will be closed
from the 17th to the 31st July, 1917, both
days inclusive,

By order of the Board,
E. HAY, General Manager.
Toronto 20th June, 1917.
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PERSONAL NOTES

DR. W. W. AMOS, late Deputy Commissioner of Saskatche-
wan Liquor Stores, has been appointed Deputy Provincial Sec-
retary and Registrar of Joint Stock Companies.

MR. GEORGE CHIPMAN, editor of the Grain Growers’
Guide, has been named by Premier Norris as Manitoba’s re-
presentative on the advisory board to assist Food Controller
Hanna.

DR. ROBERT MAGILL, M.A., who has been appointed chair-
man of the Grain Board of Canada, a position requiring a
keen, far-seeing and calculating mind, is well fitted for the
post, having had a wide experience with labor and agricultural
problems. He was born in County Down, Ireland, and edu-
cated at Queen’s University, Belfast, and the University of
Jena. He became Professor of the Halifax Presbyterian Col-
lege in 1903 and Principal in 1907. In 1908 he was elected
Professor of Dalhousie University, and at the same time
chairman of the
Royal Commission
to enquire into regu-
lation of the hours
of labor in Nova
Scotia. In 1910 he
was delegated to in-
vestigate the grain
elevator problem in
Saskatchewan, and
chairman of the
conciliation board
re strikes in Port
Morien Coal Mine
disputes in 1911}
also a delegate to
the Imperial Con-
ference on educa-
tion, and was made
chairman  ~of ' the
Board of Grain Com-
missioners for Can-
ada’in/1g12.  Dr,
Magill is one of
our able men, fully
posted as to the
problems of the
West, and an expert
in the grain trade.
The members of the

Dr. Robert Magill, M.A. Grain Board are

X Dr. Robert Magill,
chairman; J. C. Gage, president of the Winnipeg Grain Ex-
change; T. A. Crerar, representing the Manitoba Grain
Growers; W. R. Bawlf, vice-president of the Winnipeg Grain
Exchange; H. W. Wood, president of the Canadian Council
of Agriculture and of the United Farmers of Alberta; W. A.
Matheson, to represent Canadian millers; S. K. Rathwell, re-
presenting Saskatchewan Grain Growers; James Stewart,
Al‘licd government buyer; Lionel Clarke, Toronto harbor com-
missioner ; Controller Ainey, of Montreal, labor man; and W.
A. Best, parliamentary representative of the Brotherhood of
Locomotive Firemen.

MR. G. FRrRANK BEER, with MR, R. Y. EATON,
Toronto, and MR. F. S. WILEY, Port Arthur, have
been appointed a committee by Hon. W. J. Hanna,
food controller, to deal with the Canadian fish prob-
lem. Mr. Beer has been active for many yvears in improving
living conditions and appreciates the difficulties of the wage
earner. He is a keen and practical student of political econ-
omy and is the type of citizen whom governments may, with
great advantage, especially in these days of war, call to their
councils. Mr. Beer is chairman of the Toronto Housing Com-
mission and secretary of the Toronto and Hamilton Highway
Commission. He was also a member of the Commission on
Unemployment, appointed by the Ontario government. Mr.
R. Y. Eaton. who is a member of the firm of the T. Eaton
Company, Limited, Toronto, is an expert on transportation
rates and storage problems generally. Mr. F. 9 Wiley is a
practical fisherman. He has been engaged all his life in the
business, and is familiar with the whole process of the fish
industrv from thé standpoint of the fisherman and the handler.
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MR. J. W. BURGESS, secretary for six years of the To-
ronto General Trusts Company at Winnipeg, has been trans-
ferred to the Toronto head office, as assistant secretary.

MR. J. J. HARTY, of Kingston, and MR. W. I. GEAR, of
Montreal, have been elected directors of the Wabasso Cotton
Company, Limited. The elections fill two vacancies of some
standing.

MR. A. C. Harris, formerly with the Great-West Life
Assurance Company, Calgary, has been appointed provincial
manager of the Sovereign Life Assurance Company at Cal-
gary. Mr. Harris has had considerable experience in the
business.

HoN. L. W. SHATFORD, M.P.P., a prominent financier of
Vancouver, has been appointed to the Dominion Senate. Mr.
Shatford has been associated with the Bank of Vancouver, the
British Columbia Life Assurance Company and many other
enterprises in our Pacific Coast province.

MR. GRAHAM DRINKWATER has been elected to fill the
vacancy on the board of directors of Greenshields, Limited,
caused by the death of Mr. E. B. Greenshields. Mr. E. C. B.
Fetherstonhaugh, who had been acting president, has been
appointed president, and Mr. J. H. Armstrong, secretary-
treasurer.

MR. FRANK H. CROCKARD, the new president and general
manager of the Nova Scotia Steel and Coal Company, was
introduced to the heads of the various departments at a recent
meeting of the company’s directors. He also paid a visit to the
steel plant, the car works, and the new steamship, ‘“War
Wasp.”” The directors’ meeting was presided over by Col.
Cantley, chairman of the board.

MR. H. C. Cox, president Canada Life Assurance Com-
pany, has been elected president of the Insurance Institute
of Toronto. The other officers are: Hon. president, Mr. W.
H. Hall, general manager Canadian Surety; vice-president,
Mr. H. W. Crossin, Employers’ Liability; secretary-treasurer,
Mr. Clifford Elvins, Imperial Life. Mr. J. R. Stewart, of the
Aetna, was elected a member of the council. Membership
now totals 458.

MR. HARRY H. GOSS has become associated with Messrs.
Macdonald, Bullock and Company, investment bankers, To-
ronto Stock Exchange Building, Toronto. Mr. Goss was con-
nected with the bond department of Emilius Jarvis and Com-
pany for seven vyears, representing that firm at various times
in Western and Eastern Ontario, also being in their New
York office for a considerable period. Mr. Goss will be office
manager, and in addition will look after sales in Toronto.

Hon. FrRaANK H. PHIPPEN, K.C., of Toronto, who has been
elected a director of Tooke Brothers, Limited, is a well-known
corporation lawyer and capitalist. Born at Belleville, Ont.,
in 1862, he received his education at Albert College, and was
called to the Bar of Ontario in 1885, and later to the Bar of
Manitoba. He was associated with the Macdonald, Tupper
law firm for a long period and appeared in many important
cases, pleading frequently before the Privy Council of Great
Britain. In 1906 he was appointed a judge of the Court of
Appeal in Manitoba, but three years later he resigned from
the Bench to become general counsel for the Canadian North-
ern Railway, a position he still holds. He is a director of
Brazilian Traction, National Trust Company, the Columbia
River Lumber Company, Kaministiquia Power, Canadian Col-
lieries, Limited, and others.

MR. H. W. BEAUCLERK, who succeeds to the vacancy on
the directorate of the Bank of Montreal, left by the death of
Sir Wm. C. Macdonald. is one of the younger group of Cana-
dian financiers who has become prominent in recent vears. The
Belgo-Canadian Realty Company, Limited, of which he is
vice-president, was one of his earlv interests. He was identi-
fied with the group which built the Transportation Building
on St. James St., and is managing director of the company
which owns that property. More latterly he was associated
with the refinancing of the Bromnton Pulp and Paper Com-
pany and is vice-president of the new company which bought
out the original holders last autumn. He is also a director
of Peter Lyvall and Sons Construction Company, Limited.
Mr. Beauclerk is an Irishman by birth and was born in County
Down, 1870. He spent some vears in Chicago after com-
pleting his education in Evrope, and settled in Montreal about
ten vears ago. He is a son-in-law of Lord Shaughnessy.
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COLD STORAGE INVESTIGATOR HOLDS FIRM

Says Whatever is Stated in His Report, He Can
Substantiate :

Although he finds that there is no ‘““food trust” in Can-
ada, Mr. W. F. O’Connor, the Cost of Living Commissioner,
voices the opinion in a report tabled in the Commons that a
few cold-storage companies in Canada ‘‘have so controlled the
business in certain lines, that as respects particular commo-
dities, particular companies are able to exercise a practical
monopoly, especially of export business.” In some instances,
he says, this practical monopoly has been fairly administered,
but he asserts that there were ‘“‘two individual cases of profit-
eering in 1916.”” These were the sales of 97,000,000 pounds
of bacon at a ‘““margin’’ of 5.05 cents a pound and of 500,000
dozen of eggs by company No. g in the report. Mr. O’Con-
nor is careful to explain that by ‘‘margin,”” he means gross
‘profits, the difference between the cost of the commodity laid
down with all expenses paid at the storage warehouse and the
price at which the same commodity is sold.

Exercise Practical Monopoly.

According to telegraphed summaries from Ottawa, Com-
missioner O’Connor says in his report: ‘“My enquiries enable
me to pronounce with emphasis, that there is no food trust,
and I have failed to discover any instance of the destruction
of fit food. Again, there is nothing like combination among
the various companies. There is lively competition instead.
A few of the cold storage companies, however,”.adds the
commissioner, ‘‘have so centralized the business in certain
lines that as respects particular commodities, particular com-
panies are able to exercise a practical monopoly, especially
of export business. In some instances this practical mon-
opoly has been fairly administered, in others, concerning
which I shall have specifically to report, it has not. As to
the matter of over-accumulation, all the evidence is against
it. The popular conception is unquestionably wrong. It 1s
surely not open to contradiction that the reasonableness of the
amount of stock in trade, carried by a person, firm or com-
pany, depends upon the volume of business transacted, by
which T mean the turnover.”

Exports and High Prices.

The commissioner points out that all food prices are rul-
ing high. “As respects cold-storage products,’”’ he continues,
it seems to me that extensive buying for export has contri-
buted most to the advances in prices of cold-storage commo-
dities. The domestic price has followed the trend of export
prices upward. And I humbly suggest that the figures will
disclose that the Canadian farmer has not been blind to his

‘- opportunities. It will be noted that the cost to the various
companies, of the various cold-storage commodities, has been
climbing, and that a direct relation has been maintained
between the cost, to the companies, and their sale prices. In
stating this, I do not wish to be understood as stating that
the relation has been invariable, or as contending that there
have not been cases of undue profit-taking. Quite the con-
trary, as will appear when I shall express an opinion con-
cerning certain seemingly excessive charging which, in my
judgment, is none the less open to criticism because, for the
most part, the commodities affected were destined for export
to Great Britain and the allies overseas.’’

As to Export Firms.

Canada’s export trade, in cold-storage products, Mr.
O’Connor states, is practically limited to four or five large
meat companies, and three or four export houses, handling
cheese and dairy products.

“In the face of tremendous and insistent export demand,”’
he says, ‘‘the matter of the prices payable by the companies
to their vendors was one practically immaterial and seems to
have been so regarded. The unfortunate domestic consumer,
though living in a land of plenty, was thus constituted a
competitive buyer as against a hungering world.  Export
prices reacted upon domestic prices. ordinarily associated
with periods of famine. The food consumer has suffered as
a result, the food purveyor has not.”’

No lllegal Combination. ' :

In concluding his report, the commiss.ioner gives his
findings to the effect that there has been no illegal combina-
tion nor any excessive accumulation of goods on the part of

the companies. There were, he says, two individual cases of .
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profiteering in 1916. Had they occurred since the passage
o_f the. cost of living order-in-council, he says he would con-
sider it his duty to recommend that the facts be laid before
thg proper attorney-general for his consideration as to their
criminality. He finds a tendency on the part of some com-
panies to exact seemingly excessive margins on beef and
butter. Whether these margins are excessive, he says only
a criminal prosecution or a declaration by the food controller
as to what shall be a fair price or a fair margin, can deter-
mine. He considers that the profits of most companies on
certain lines, while not high as compared with before the war
prices, might well be less. Their business has so enormous-
ly extended during the war period that the before the war
marﬁglns of profit ought not to be considered fair tests of fair
profits.

Some of the Purchases.

The report is understood to show that the companies in
1016 purchased 46,561,003 pounds of butter at an average of
30.83 cents a pound; 76,806,324 pounds of cheese at 18.11
cents a pound; 28,122,683 dozen eggs at 26.05 cents a dozen;
180,052,154 pounds of beef at 10.75 cents a pound; 158,848,-
834 pounds of pork at 15 cents a pound; 125,605,834 pounds
of bacon at 15.76 cents a pound; 14,383,485 pounds of ham
at 19.20 cents a pound; 13,600,605 pounds of mutton and lamb
at 16.80 cents a pound. They sold 43,867,720 pounds of but-
ter at an average of 32.73 cents a pound; 72,638,800 pounds
of cheese at 18.88 cents a pound; 20,410,119 dozen eggs at
30.36 cents a dozen; 170,472,195 pounds of beef at 11.45 cents;
123,686,256 pounds of pork at 16.85; 151,300,420 pounds of
bacon at 20.34 cents a pound; 14,300,367 pounds of ham at
21.32; 12,606,380 pounds of mutton and lamb at 17.41 cents
a pound.

Margins in Buying and Selling. :
The margins between purchase prices and selling prices
were thus: Butter, 1.08 cents a pounds; cheese, .77 cents a
pound; eggs, 4.31 cents a dozen; beef, .70 cents a pound;
pork, 1.85 cents a pound; bacon, 4.58 cents a pound; ham,
2.11 cents a pound; mutton and lamb, .61 cents a pound.
Mr. O’Connor explains that by the word ‘“margin,” he
means the gross profit on a commodity from the time it is
laid down all costs and expenses paid, in the storage ware-
house. It is thus the difference between the cost price and
the selling price, and includes cost of storage loss, interest
on investment, overhead charges and any other expenses from
the time the commodity enters the warehouse until it reaches
the purchaser. He indicated the ‘““margins’”’ on commodities
for export during the year as follows: Butter, .57¢c. a pound;
cheese, .4c. a pound; eggs, 6.56c. a dozen; pork, 2.37¢c. a
pound; bacon, 3.68c. a pound; mutton, .otc. a pound. On
beef there was an apparent loss of .81c. a pound, and on ham
an apparent' loss of 2.38c. a pound. The explanation was that
much of the beef and ham was purchased in 1915 when cold-
storage costs were less than those of 1916. On goods for
home consumption the ‘‘margins’ were: Butter, 2.35¢. a
pound; cheese, 2.52c. a pound; eggs, 3.70c. a dozen; beef,
.50c. a pound; pork, 2.13c. a pound; bacon, 3.09c. a pound;
ham, 3.73c. a pound; mutton and lamb, .509c. a pound.

Increases in Commodities.

Mr. O’Connor shows the increases in the costs of com-
modities and to the companies and their selling prices in the
four years from 1913 to 1916. Costs to the companies in-
creased in the period as follows: Butter, 5.47 cents a pound;
cheese, 5.33 cents a pound; eggs, 3.47 cents a dozen; beef,
1.79 cents a pound; pork, 2.34 cents a pound; bacon, 1.01I
cents a pound; ham, 4.77 cents a pound; mutton and lamb,
4.83 cents a pound. Coincidentally prices charged by the
companies increased as follows: Butter, 5.61 cents a pound;
cheese, 5.65 cents a pound; eggs, 5.43 cents a dozen; beef,
1.43 cents a pound; pork, 2.38 cents a pound; bacon, 2.25
cents a pound; ham, 2.40 cents; mutton and lamb, 4.06 cents
a pound. '

. The commissioner considered that unjustifiable profit is
being made on bacon, of which sales by the companies since
1013, have increased twelve-fold.

Can Substantiate all in Report.

In a telegram to The Montreal Star, asking that paper
to correct one of its statements regarding the report, Mr.
O’Connor said: “I have not made any retractions or explan-
ations, nor added nor takeén away one word to or from my
cold-storage report which is based upon precise figures as
sworn to by those affected and subsequently verified by di-
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The Standard Bank of Canada

THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the
quarter ending July 3lst, 1917, and that the same will
be payable at the Head Office in this City and its Branches
on and after WEDNESDAY, the lst day of August, 1917, to
Shareholders of record of the 2]st of July, 1917.

Toronto, July 25th, 1917,

Quarterly Dividend Notice No. 107

Notice is hereby given that a Dividend at the rate of

By order of the Board,
C. H. EASSON,
3 General Manager
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rect enquiry. The report is correct as written. There has
been but one. There has not been any supplementary report.

“Much confusion has resulted from inaccurate and neces-
sarily incomplete newspaper summarizations of a hundred-
page document, which is practically half statistics. Over one
hundred companies were investigated and practically all ab-
solved.. The cases of those retained from absolution will be
further proceeded with to fix their precise profits, which the
report does not purport to show in millions or otherwise, or
at all, but plainly states that further investigation will be
necessary for this purpose and that it will be made.

“While I have no doubt that excessive profits have been
levied, and so find, my report does not even mention the
figures of profit as quoted in the press. Accordingly all
criticism of my capacity, from whatever source emanating,
and all imputations of malice and of ignorance, have been
mere beating at the air. Whatever I have stated in the
report I can substantiate.”

PRESS REPORTS GROTESQUELY UNTRUTHFUL

So Sir Joseph Flavelle Says of Cold Storage Findings—
They Evidence Ignorance and Malice

Until the O’Connor report on cold-storage companies is
printed and distributed, it is improbable that any steps will
be taken in the direction of a further investigation, say
Ottawa dispatches. There will be action, but whether the
government will relegate the further investigation to the food
controller or a royal commission, will be decided after the
report is discussed in parliament.

_A parliamentary committee to investigate the cold-storage
business has been suggested, but as parliament is in the
fourth month of the present session, this is believed to be
impracticable.

Sir Joseph Flavelle’s Statement.

The following telegram has been sent by Sir Joseph Fla-
velle,‘president of the William Davies Company, Limited, to
Premier Borden, with respect to a statement published by the
department of labor concerning the business of the Wm.
Davies Company, Limited :—

“The statements given to the press by the department of
labor, covering the business of the William Davies Company,
are grotesquely untruthful, both in the mass and in detail.
They evidence a curious admixture of ignorance and malice.
1 deeply regret the injustice of this attack—I regret it nat-
ur.ally on personal grounds, but even more on public grounds.
Bitterness and anger and suspicion are being stirred up
against public men, against labor and capital and corpora-
tions wh‘ich, in many instances, have no better support than
flippant impudence and ignorance. The pity of it in this case
is that an authoritative statement was available and was not
consulted. The department of finance is furnished with a
balance sheet and 'the profit and loss sheet annually of each
firm in Canada given under the provisions of the business
tax measure.

Could Have Consulted Statements.

“The statement of the William Davies Company is, and
must continue to be, furnished to the department of finance.
These statements are not only audited on behalf of the com-
pany, but are verified by the accountant of the department of
finance, and are final in authority. The department of labor
could have consulted these statements and could have pro-
cured such further information as they might have desired by
application to the general manager of the company, and could
thus have avoided the grave injustice of an attack based upon
absurdly untruthful statements. During its entire history,
the William Davies Company has sought for no trade ad-
vantage or profit other than could be secured through dili-
gence and attention to its business. If much volume of busi-
ness has been secured in contrast to others it has been secured
in open competition free from combination or arrangement
or understanding with other packers or merchants. The com-
pany offered to the Imperial authorities at different periods
since the outbreak of war to operate to its capacity in bacon
products, canned meat products, and pork and bean products,
on a cost and percentage basis, but each time the offer was
declined, first for bacon and later for canned meats and pork
and beans. The Imperial authorities expressed the desire to
purchase in the open market. All army purchases of bacon
are made in London. All army purchases of canned meats
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and pork. and beans are made in Canada. Both are made in
open and untrammelled competition with the world. The
world, during the period of the war, is confined to the United
States, the Argentine, Canada, Australia and New Zealand.
1f it is wrong to secure a share of this and other business
under these competitive conditions, the company has been
guilty of such wrong and no other.

“A's this statement was issued by the department of labor,
I ask you to take such steps as you may think necessary
whereby the truthfulness or untruthfulness of these statements
can be established.”

Says Profits are Irregular.

Mr. C. S. Blackwell, of Matthews, Blackwell, Limited,
Toronto, in an interview said: ‘““The statements are wild.
Profit in the packing business is most irregular and very
speculative. A period of two months elapses before the bacon
is sold in England, after the hogs are bought. There is a
good profit sometimes, and sometimes a smart loss. The
gross average profit in the packing business, both in Canada
and the United States, is from 2 to 2% per cent. on the total
turnover. On bacon the turnover would be from six to eight
times a year, so that the profit on capital i a good year
might go as high as 16 per cent. But that 1s only possible
by turning capital over eight times per year. I do not know
of any business with as large a turnover, with as small a net
profit percentage. Packers have made money since the war,
but not like Mr. O’Connor says.”’

The Montreal Gazette says: “If Mr. O’Connor’s figures
are correct, the return of the company is not, but Mr. O’Con-
nor admits that his figures do not express net profit, and we
repeat that his choice of the word ‘margin’ was not only un-
fortunate but misleading. He has raised a bit of a hornet’s
nest, and it might be wise for the government to instruct him
to continue his investigation to the point of ascertaining what
the actual profits of the packing companies have been, and
when this is known such action as the premises demand can
be taken.”’ A

HICH PRICE FOR SILVER
American bankers recently purchased from the Mining
Corporation of Canada, Toronto, 200,000 ounces of silver at
83 9-16 cents. This is the highest price silver has reached
in recent history, and is 6 5-16 cents higher than the advance
of May, 1912, when 77% cents was ‘twice reported.

ONTARIO PRESSINC FOR INSURANCE TAX

Having practically ignored the demands made by Pro-
vincial Fire Marshal Heaton for the payment to the Ontario
government of a tax of $6,600 due upon unlicensed insurance
collected as a fire loss in the fire which destroved their Peter-
boro’ plant a few months ago, the Quaker Oats Company
have had a final demand made upon them for the tax.

If the company disregard the final notice it will be fol-
lowed by the government instituting proceedings to collect
the amount due under the Fire Marshal’s Act. To date this
vear the fire marshal’s office had collected unlicensed insur-
ance taxes to the amount of $s5,000, and over $9,000 is out-
standing from recent fires. Included in this amount is $1,300
due the government as a result of the recent fires of the
Dominion Canners’ plant.

Mr. W. H. Sutherland, of Dauphin, who has successfully
represented the Northwestern Life Insurance Company of
Wmm‘peg at Dauphin for the past year, has been appointed
superintendent of agencies for the territory north of the main
line of the Canadian Northern Railway in morthern Manitoba
and eastern Saskatchewan. Mr. M. E. Gobert, of Glenboro,
formerly with the North American Life, who, during the past
vear, has handled a small district in southern Manitoba for
the company, has been appointed inspector of agencies for the
southwestern Manitoba district with headquarters at Souris.
Mr. C. C. Clough, of Elm Creek, formerly with the Confed-
eration Life and who for the past year represented the North-
western Life as local agent at Elm Creek, Manitoba, has been
appointed inspector of agencies for the central district in
southern Manitoba. Mr. J. I. Bargen, of Winnipeg, formerly

‘with the Monarch Life, and prior to that a prominent mer-

chant at Plum Coulee, has taken a contract to travel in
southern Manitoba for the Northwestern Life. !
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THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wm. MoLson MACPHERSON, President, S. H. EwiNg, Vice-President

Geo. E. Drummond Wm. M. Birks F. W. Molson
W. A, Black E. J. Chamberlin
Epwarp C. PrRATT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont,
Camrose 1+ Market ' QueenSt. W. ' Market&Harbor
Edmonton James & Barton '* WestToronto ‘' St. Henri
Lethbridge Hensall Trenton ‘' Maisonneuve
BRITISH COL- Highgate Wales | Waterloo ‘' Cote des Neiges
UMBIA Iroquois Williamsburg *St. Lawrence
Revelstoke Kingsville Woodstock Boulevard
Vancouver Kirkton Zurich ' Cote St. Paul
*“Rast End Kitchener QUEBEC ‘! Park & Bernard
MANITOBA Lambton Mills Arthabaska ‘' Montreal, West
Winni London Bedford " Tetreaultville
i ‘lgnu:eg A Lucknow Chicoutimi Pierreville
ortage Av. Meaford Cowansville Quebec
ONTARIO Merlin Drummondville ‘' Upper Town
Alvinston Morrisburg Foster Richmond
Ambherstburg Norwich Fraserville Roberval
Aylmer Ottawa and Riviere du Sorel
Belleville Owen Sound Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton St. Ours
Brucefield Ridgetown Lachine St. Thérése de
Chesterville  Simcoe LachutelMatane Blainville
Clinton | Delhi  Smith's Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Exeter | Forest St. Thomas '* St. James St. Victoriaville
Formosa ‘* Bast End “'St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo

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

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

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

1 made in all Parts of the Dominion, and returns promptly
co'lecnon_s remitted at lowest rates of exchange. Commercial
letters of Credit and Travellers’ Circular Letters issued available in all
parts of the world.

The National Bank of Scotland

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

Capital Subscribed.,.... £5,000,000 $25,000,000

Faldoop Do v s 4 1,000,000 5,000,000

Oaealled Syl o s 4,000,000 20,000,000

Reserve Fund ........... 700,000 3,500,000
Head Office EDINBURCH

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

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

THE STERLING BANK |
: OF CANADA §

The growth of this Bank has been con-
sistent—a monument to the value of intel-
ligence and courtesy in banking service.

Head Office
King and Bay Streets, Toronto

ESTABLISHED 1866

Union Bank of Canada

Head Office -  WINNIPEG

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

BOARD OF DIRECTORS

Hon, Pres., SIR WILLIAM PRICR President, JOHN GALT, Esq.

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

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

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

London, Eng., Branches, 6 Princes Street, E.C., and

West End Branch, Haymarket, S, W,
New York Agency, 49 Wall Street, New York City
GEeOo. WILSON, Agent.

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

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

BANKOF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED ceaseriieiensseciiaaan.s..$5,000,000
CApPITAL Pamp Up tertssisaieisiiteciicaieaena. 3,000,000
SURBEURL L Do i S ereg = e 3,600,000
DIRECTORS

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

C. C. Dalton W. E. Phin W. A. Wood
Robert Hobson 1. Pitblado J. Turnbull
J. P. BELL, General Manager.
BRANCHES
ONTAR1O0

Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
Beamsville Hamilton Neustadt Southampton
Blyth . Barton St. New Hamburg  Teeswater
Brantford ‘' Deering Niagara Falls Toronto

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

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

Brant Nanton Armstrong Vancouver E.
Calgary Stavely Kamloops N. Vancouver
Cayley Taber Port Hammond  S. Vancouver
Champion Vulcan Salmon Arm (Cedar Cottage
Granum Vancouver P.0.)
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WILSON'S “PROFITEERING” ADDRESS

Says Patriots Must Not Think of Profits in Nation’s Timé
of Need, Nor Grow Rich by Shedding of Blood
of Its Soldiers on Distant Battle Fields

The following is President Wilson’s notable address to
the mine operators and manufacturers of the United States,
in which he stated that patriots must not think of profits in
the mation’s time of need:—

The government is aboat to attempt to determine the
prices at which it will ask you henceforth to furnish various
supplies which are necessary for the prosecution of the war
and various materials which will be needed in the industries
by which the war must be sustained. We shall, of course,
try to determine them justly and to the best advantage of the
nation ‘as a whole; but justice is easier to speak of than to
arrive at, and there are some considerations which I hope we
shall all keep steadily in mind while this particular problem
of justice is being worked out. I therefore take the liberty
of stating very candidly my own view of the situation and
of the principles which should guide both the government and
the mine owners and manufacturers of the country in this
difficult matter.

‘Must Pay Just Price.

A just price must, of course, be paid for everything the
government buys. By a just price 1 mean a price which will
custain the industries concerned in a high state of efficiency,
provide a living for those who conduct ‘them, enable them
to pay good wages, and make possible the expansions of their
enterprises which will from time to time become necessary
as the stupendous undertakings of this great war develop.
We could mnot wisely or reasonably do less than pay such
prices. They are necessary for the maintenance and develop-
ment of industry; and the maintenance and development of
industry are necessary for the great task we have in hand.
But I trust that we shall not surround the matter with a mist
of sentiment. Facts are our masters now. We ought not to
put . the acceptance of such prices on the ground of patriot-
ism. Patriotism has nothing to do with profits in a case like
this. Patriotism and profits ought never in the present cir-
cumstances be mentioned together.

It is perfectly proper to discuss profits as a matter of
business, with a view to maintaining the integrity of capital
and the efficiency of labor in these tragical months when the
liberty of free men everywhere and of industry itself trembles
in the balance; but it would be absurd to discuss them as a
motive for helping to serve apd save our country. Patriot-
ism leaves profits out of the question. In these days of our
supreme trial, when we are sending hundreds of thousands
of our young men across the seas to serve a great cause, no
true man who stays behind to work for them and sustain
them by his labor will ask himself what he is personally go'}ng
to make out of that labor. No true patriot will permit him-
self to take toll of their heroism in money Or seek to grow
rich by the shedding of their blood. He will give as freely
and with as unstinted self-sacrifice as they. When they are
giving their lives will he not give at least his money ?

No Driving of Bargains.

I hear it insisted that more than a just price, more than
a price that will sustain our industries, must be paid; that
it is necessary to pay very liberal and unusual profits in order
to ““stimulate’’ production; that nothing but pecuniary re-
wards will do it—rewards paid in money, not in the mere lib-
eration of the world. I take it for granted that those who
argue thus do not stop to think what that means. Do they
mean that you must be paid, must be bribed, to make vour
contribution, a contribution that costs vou neither 2 drop of
blood nor a tear, when the whole world is in travail and men
everywhere depend upon and call to you to bring them out
of bondage and make the world a fit place to live in again
amidst peace and justice? Do they mean that you will exact
a price, drive a bargain, with the men who are enduring the
agony of this war on the battlefield, in the trenches, amidst
the lurking dangers of the sea, or with the bereaved women
and the pitiful children before vou will come forward to do
your duty and give some part of vour life, in easy peaceful
fashion. for the things we are fichting for, the things we
have pledged our fortunes, our lives, our “sacred homnor to

. dealing with the matter thus publicly and frankly, not becanse

vindicate and defend—liberty and justice and fair dealin
and the peace of nations? Of course you will not. It is i
conceivable. ! {
Your patriotism is of the same self-denying stuff as
patriotism of the men dead or maimed on the fields of France
or else it is no patriotism at all. Let us never speak, then
of profits and of patriotism in the same sentence, but face
facts 'fmd meet them. Let us do sound business, but not
the midst of a mist. Many a grievous burden of taxation will
be laid on'thls nation, in this generation and in the next, <
pay for this war; let us see to it that for every dollar that i
taken from the people’s pockets it shall be possible to obtaim
a dollar’s worth of the sound stuffs they need. ‘
Let me turn for a moment to the shipowners of the Unite
States and the other ocean carriers whose example they have
followed and ask them if they realize what obstacles, wh \
almost insuperable obstacles, they have been putting in “thi
way of the successful prosecution of this war by the ocean
frqxght rates they have been exacting. They are doing every-
thirg that high freight charges can do to make the war
failure, to make it impossible. I do not say that they realize
this or intend it. The thing has happened naturally enough
because the commercial processes which we are content t.
see operate in ordinary times have, without sufficient thoug’h'
been continued into a period where they have no proper place
I am not questioning motives. I am merely stating a
fact, and stating it in order that attention may be fixed upon
it. The fact is that those who have fixed war freight ra
have taken the most effective means in their power to defea
the armies engaged against Germany. When they realize
this, we may, I take it for granted, count upon them to re-
consider the whole matter. It is high time. Their extr:
hazards are covered by war-risk insurance. :

Knows What Response Will be. |

I know, and you know, what response to this great ch
lenge of duty and of opportunity the nation will expect of
yous; and I know what response vou will make. Those who
do not respond, who do not respond in the spirit of those
who have gone to give their lives for us on bloody fields f
away, may safely be left to be dealt with by opinion and t
law. for the law must of course command these things. I am

I have any doubt or fear as to the result, but only in orde
that in all our thinking and in all our dealings with one an-
other we may move in a perfectly clear air of mutual unde
standing. :
And there is something more that we must add to our
thinking. The public is now as much part of the government
as are the army and navy themselves; the whole people in
all their activities are now mobilized and in service for the
accomplishment of the nation’s task in this war; it is in such
circumstances impossible justly to distinguish between in-
dustrial purchases made by the government and industrial
purchases made by the managers of individual industries ;
and it is just as much our duty to sustain the industries oi*
the country, all the industries that contribute to its life, as
it is to sustain our forces in the field and on the sea. tr.

What Prices Mean to America.

We must make the prices to the public tne same as the
prices to the government. Prices mean the same thing every-
where now. They mean the efficiency or the inefficiency o§
the nation, whether it is the government that pays them or
not. They mean victory or defeat. They mean that America
will win her place once for all among the foremost free nations
of the world, or that she will sink to defeat and become a
second-rate power alike in thought and in action. This is a
day of her reckoning, and every man among us must pe:
sonally face that reckoning along with her.

The case needs no arguing. I assume that T am only
expressing vour own thoughts—what must be in the mind
of every true man when he faces the tragedy and the solemn
glory of the present war for the emancipation of mankind. I
summon you to a great duty, a great privilege, a shining
dignity, and distinction. I shall expect every man who is not
a slacker to be at my side throughout ' this great enterprise.
In it no man can win honor who thinks of himself. ;

The Mutual Brokers, Limited has been licensed to tran
sact business in Manitoba, its chief agent being Dennis Law-.
rence Howard, 278 Lipton Street, Winnipeg. :
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up - - - - $7,000,000
Reserve Fund and Undivided Profits 7,421,292

Head Office, MONTREAL

Board of Directors:

Sir H. MONTAGU ALLAN, President

K. W. BLACKWELL, Vice-President
THOMAS LONG FARQUHAR ROBERTSON
F. ORR LEWIS

GEO. L. CAINS
ANDREW A, ALLAN ALFRED B. EVANS
LT.-COL. C. C. BALLANTYNE E. F. HEBDEN
A.J.DAWES THOS. AHEARN
F. HOWARD WILSON LT.-COL. J. R. MOODIE

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

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office: St James St. Huntingdon Rigaud
5 1255 St. Catherine St. E. Lachine Shawville
R 820 St. Catherine St. W, * Notre Dame Sherbrooke
¥ 2215 St. Denis St. St. Ste. Agathe des
x 1319 St. Lawrence Blyrd. Maisonneuve Monts
. 1866 St. Lawrence Blyrd. Napierville St. Jerome
Sy 672 Centre St. Ormstown St. Johns
Notre Dame de Grace uebec St. Jovite
Beauharnois Chateauguay Bsn. * St. Sauveur Vaudreui)
Bury Grand Mere Quyon Verdun
ONTARIO
Acton | Almonte Gananoque Manitowaning Tara
Alvinston Georgetown Markdale Thamesville
Athens Glencoe Meaford Thorold
Barry’s Bay Gore Bay Mildmay Tilbury
Belleville Granton Mitchell Toronto
Bothwell Guelph Napanee **Wellington St.
Brampton Hamilton Newbury ** Parl't St.
Brantford " Bast Bnd New Toronto ‘ Dundas St,
Bronte Hanover Niagara Palls '* Dupont and
Chatham Hespeler Oakville Christie Sts.
Chatsworth lnnersol.l Orillia | Ottawa Wallaceburg
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Collingwood Kitchener Pembroke | Perth Waterford
Cr e | Delta L t Prescott Watford
Douglas Lansdowne Prestcn West Lorne
Bganville Leamington Renfrew | Sarnia Westport
Elgin | Blora Little Current  Stratford Wheatley
FRinch | Ford London St. BEugene Williamstown
Fort William London EBast St. George Windsor
Galt Lucan | Lyn St.Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Petit Cote Winnipeg
Gladstone Napinka Portage la Prairie ‘  Banner-
Hartney Neepawa Russell | Souris man Av.
SASKATCHEWAN
Antler | Arcola Humboldt Melville Regina
Carnduff Kisbey Moose Jaw Saskatoon
Frobisher Limerick Oxbow Shaunavon
Gainsborough Maple Creek Prelate! Unity
Gull Lake Meacham Prussia Whitewood
ALBERTA
Acme Daysland Lacombe Red Deer
Alli Delburne Leduc Rimbey
Brooks Donalda Lethbridge Sedgewick
Calgary Edgerton Mannville Stettler | Strome
Camrose Edmonton Medicine Hat Tofleld
Carstairs ‘‘Namayo Av. Monarch Trochu
Castor | Chauvin Forestburg Munson Vegreville
Chipman Hughend ob ikin,
Coronation Irma | Islay  Okotoks | Olds Wainwright
Czar Killam Ponoka Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay /ancouver
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
: St. John Halifax Sydney

SUB-AGENCIES — Ontario— Beachville, Breslau, Calabogie, Coats-
worth, Frankville, London South, Mimico, Mount Pleasant, Muirkirk,
Newington, Pelee Island. Mansitoba Austin, Griswold, Lauder, Sid.
ney. Alberta—Galahad, Grainger, Millicent, Minburn, Penhold, Rum-
sey, Heisler, Huxley. Saskatchewan—Senlac.

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

Murray’s Interest Tables

show the interest due on all your investments.

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

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

Price $10.00

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

weekly newspaper which has for over twenty-five
years been devoted to municipal bonds. Bankers,
bond dealers, investors and public officials consider it
an authority in its field. Municipalities consider it the
logical medium in which to announce bond offerings.

THE BOND BUYER
25 West Broadway New York, N.Y.

8% NET
FARM MORTGAGES

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

D. A. DOWNIE & COY.

TRIBUNE BLDG. - . WINNIPEG, Man.
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LACK OF COAL TRANSPORT PARALYZES TRADE

Government Should Handle Transportation and Stop
Unscrupulous Speculating, Says Commission

A sidelight on Can}ad_a’s coal pro‘b_lem was fu.rnished by
the federal trade commission of the United States in a recent

report to Congress. The following are excerpts from the

report: ‘‘In the anthracite industry coal has been traced
from point of production to point of consumption. Weekly
reports are required from producers and jobbers wherever
needful, with the result that as regards domestic sizes high
premium coal has largely been eliminated from the market,
and speculation and inordinate profits have been cut in the
wholesale trade in these sizes.

“During the first two months of the coal year—April
and May—there has been an increase in the production of
anthracite of 2,433,000 tons as compared with ssame months
of 1916, This is an increase of 24 per cent., and should have
been translated into a distinctly favorable condition of the
market.”

Domestic User is Sufferer.

The commission finds, however, that coal miners are
crushing up domestic sizes in the breaker to supply steam
sizes, the price of which the commission has been unable to
curb, ‘“If this practice continues it will constitute another
evil for the future of the domestic user,”’ the commission
declares. ““The stores of anthracite which now should be
accumulating against mext winter for domestic use are being
used for steam-mdking in the place of bituminous coal, in
place of coke, and in the production of water gas, because
such anthracite is easier to obtain and at favorable prices as
compared with bituminous and coke,” the report continues.
“The present production of bituminous coal the country over

is about 40 per cent, short of the possible maximum, and-

this limitation is solely charged as a primary cause to faulty
rail transportation, The present demand for coal is unprece-
dented, but the mines now open are capable of filling this
demand if adequate car supply is furnished.

Tt is a fact that in the bituminous industry the capacity
of the mine for production and the  capacity of labor is
limited absolutely by the supply from day to day of coal cars
for the moving of the product. Thus, we have found that
with the market at unheard of prices, labor is often standing
idle at the mines, and production is limited as compared with
the possible producing capacity. The commission believes
there are enough coal cars in the country, but that there are
not enough coal cars delivered at the mines, and that an
inadequate supply having been delivered to the mines and

. loaded, these cars are not moved to the point of consumption

either with the greatest expedition, nor are they promptly dis-
charged upon their arrival at their destination.

Speculation Must Cease.

“The commission has much testimony of the widespread
abuse in the use of cars by speculators for the'storage of
coal for speculative purposes, and the coal cars are being
used for the transportation of many other sorts of products.

. “The commission believes that the coal industry is para-
lyzing the industries of the country, and that the coal in-
dustry itself is paralyzed by the failure of transportation.
The coal problem cannot be worked out as long as the rail-
roads are allowed to divide and allot traffic; to lay embar-
goes without regard to their immediate effect upon industry
or the systematic distribution of coal; to give priority to the
movement of high freight rate commodities, and to use the
device of the ‘long haul.” Whatever remedy may be applied,
should be applied as immediately as possible, for time is
passing, and no human power can supply the factor of time
lost. Time is mecessary to build up the stores of fuel at
distant points, and that storage should begin without un-
necessary loss of an hour.

Suggest Pooling Railroads.

“The serious aspect to the country at large is the im-
mediate and intolerable hardship laid upon industry and
transferred in large part to the public in increased prices,
and the future hardship which will fall upon the domestic
consumer next winter. It would seem that steady employ-
ment, fair compensation to labor and 'capital, equitable dis-
tribution, and stable prices could be secured by pooling all
coal and coke production in the hands of the government.

Volume | 59.

This would still be ineffective, either as to distribution or
as to the promotion of a maximum of production, unless
similar control extended over all means of transportation,
both rail and water, and to meet this, the pooling of rail-
roads and boat lines is clearly indicated. The railroads of
the country, if operated as a unit and on a government ac-
count, could be used to transport coal and other products by
the most direct route to the point of destination, and the

efficiency of the roads themselves and of existing rolling stock :

and motive power would be vastlv increased.”

ESTIMATED NUMBERS OF FARM LIVE STOCK
It is estimated by the census and statistics office, Ottawa,
that the numbers of farm live stock in Canada on June 3oth
were as follows: Horses, 3,035,254; milch cows, 2,642,700 ;
other cattle, 3,325,013; sheep, 2,000,717; and swine, 2,513,-

526.- This is an increase over last year for all descriptions, .

excepting swine, which are less bv over 300,000. The decline
in numbers of sheep, which has been annually continuous
since 1913, appears to be arrested, the increase shown this
vear being over 44,600.

COBALT ORE SHIPMENTS

The following are the shipments of ore from Cobalt
Station for the month of June, 1917 :—

Tons.
Ataddut Eabalt’ Mines T o ova ol v ot 747.7
Beaver Mistesil i 2 Coaiis il i 2y
Conitmas Namea ooy ol oy i s s 79:5
Dominion Reduction Company ................ 220
HudsonsBavi Naner i o 0 Ui wil s 33
Kery Lake Mine ... .. L e e e o 42.7
T RoSeMitiesn e st i A i giara o G a s 87
McKinley-Darragh-Savage Mines .............. 172
NationaloMines O S e e i g Tan sy 20 i
Nipissing Mining Company .................. 663.1
D' Blion -Mime oo i o s i il U 2 s e 28
Right-of- WaveMufiesiabitvstcas e Il anill Gl 43
Temiskaming Mining Company ............... EDC
Trethewey Silver Mille ool p bt oot iy 22
Pénn-Canadians Manes s oo il ia Dl Doy 52.9
Nlotalinss bt ibasln e vyl 1,613.8
From Elk Lake—
Mitler L ake: @ Brien b ool b a i 52.7
From Timmins—Gold slag—
Paveiipime s Vipond o L0 o0 Lo duns ol 1.65
From Porquis Junction—Nickel ore— ;
Alexo: Mining ‘COMPANY & 5.l ciine shiens 423

TO ADVERTISE CANADIAN COODS IN FRANCE

The Senate has adopted a resolution of Senator Beau- ;

bien, urging the government to advertise Canadian products
in France by means of an exhibition train of sample goods.
Senator Beaubien said he had suggested to the French gov-

ernment that there should be two trains organized, one car-
rying French goods to be shown in Canada and the other
Canadian goods to be shown in France. A French steamship :

line had offered free transportation for the trains across the
ocean, and the plan had been favorably commented upon by
the French press.

Sir James Lougheed said that there were limits to what
any country could do in the way of giving effective aid for the
development of foreign trade, which must be developed more

or less through natural channels. In Canada there had been
a disposition to rely on government assistance for every-
thing. Not a railway could be built without government aid ;
there was not a transportation project that the governmen;
was not called upon to finance. This had the tendency to

rob the people of initiative and confidence. The present and

past governments had, to as large an extent as they were war-
ranted, given assistance and aid to both domestic and foreign

trades, He had observed frequently that enterprises without
government assistance did better than those that relied upon
the government. Sir James promised, however, to direct the

attention of the government to the matter. s
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Strong Steel Vaults
FOR STORAGE

Put your silverware and other bulky valuables in a trunk,
valise or other convenient package, and store it in our vaults
during your absence from the city this summer. Absolute
safety, and a very moderate charge.

Booklet on Request
THE

TORONTO GENERAL TRUSTS
CORPORATION
Bay and Melinda Streets, Toronto

VER 200 Corporations,

0 O Societies, Trustees and
Individuals have found our

0 Debentures an attractive
investment, Terms one to

The. Empire
Security

Loan Company

WINNIPEG, Man.

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

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

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

Board of Directors

. E. F. B. Johnst_on. K.C., President. Hon. W. A. Charlton, W. J. Gage,

Noel Marshall, Vice-Presidents. W. K. George, W.R. Hobbs, Jas. B.
Tudhope, R. Wag!e. Jacob Kohler, A. McPherson, D. B. Hanna. John
J. Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Building Toronto

Your Estate may be Small, But—

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

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

Read ‘‘I Give, Devise and Bequeath.” Copy on request.

The Union Trust Company, Limited
Toronto

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

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

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

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

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

HEAD OFFICE, MONTREAL
Capital Fully Paid - $1,000,000 : _Resgrve Funar . _;1,0@.000

3 BOARD OF DIRECTORS

SIR VINCENT MEREDITH, BART., R. B. ANGuUs
i A. BAUMGARTEN
Presidens. E. W. BEATTY, K.C.
Sir H. MonTAGU ALLAN, C.V.O., g l} gmlruwum
g 4 . J. CHAMBERLIN
Vice-President. H. R. DRUNNOND
% B.SGORI:)ON
ON. SIR Lomer Gouin, K.C.M.G,
Toronto Branch C. R. HoSmMER

MaJsor HeErBerT MoLsox, M.C,

Bank of Montreal Bldg., LORD SHAUGHNESSY, K.C.V.0.
YONGE AND QUEEN STS. Sir FREDERICKWILLIAMS-TAYLOR
BRUCE L. SMITH,

MANAGER

A. E. Hovr Manager

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

BraxcH OrFrices '

REGINA MOOSE JAW CALGARY EDMONTON

THE FIDELITY TRUST CO.

HEAD OFFICE
Union Trust Buildin .« .. WINNIPEG
CAPITAL A $1,000,000

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

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Office 346 Main Street, WINNIPEG

J. T. GORDON, Esq., President
{President, Gordon, Ironsides & Fares Co. Ltd.)'

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

AUEINOPIERA TRPILRE £ o v Vi 5'cs Do s woipsias hs sils ala Sinbisli o'mjum m 5o 6 % £ 1,000,000.00

Subscribed and Fully Paid.. 750,000.00
Reserve and Surplus..... 500,000.00
TOtAl ASSEtS ...ic.cicesenrecniscnsassssinassasasscanees 15,000,000.00

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

By appointing this Company your Trustee and Bxecutor or Financial
Agent, you ensure expert and continuous service, and safeguard your
Estate against mismanagement and loss.

Will forms supplied on request free.
All business of a Trust nature transacted.
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GRAND TRUNK CHAIRMAN COMPLAINS

Says Semi-Confiscation of British Stockholders’ Rights
is Proposed

In a statement issued by Mr. A. W. Smithers, chairman
of the board, Grand Trunk Railway system, he deals at length
with the conclusions arrived at by the majority report of the
Railway Commission. After pointing to the fact that the
Grand Trunk Railway was commenced in 1853, and built by
British labor, British engineers and British capital, at a time
when, as the pioneer railroad of Canada, great obstacles had
to be overcome, Mr. Smithers refers to the improvements
carried out in the construction of bridges, double. tracking,
improvement in equipment, etc. In the 65 years of the com-
pany’s existence, it has never defaulted on its fixed charges.
Reference is made to the fact that in June, 1915, in the midst
of war alarms, the Grand Trunk was able, with the consent
of the British treasury, to raise $12,500,000 in five hours.

_ The increase in Grand Trunk capital raised in London
since the present board came into office, amounts to nearly
$150,000,000, which was all raised at a little over 4 per cent.
The Grand Trunk capital at present amounts in round figures
to $430,000,000.

Crants to Road.

Continuing, Mr. Smithers says: “Over this period of 65
years, during which the Grand Trunk Railway has been serv-
ing the ever-growing meeds of Canada, the total assistance
received from the government of Canada has been only $28,-
000,000, of which about $12,000,000 represents bonuses given
by manufacturers to aid in the construction of lines subse-
quently acquired by the Grand Trunk, and of which this
company really mever got the benefit. /This compares, ac-
cording to the majority report of the commission, with $347,-
000,000 received by the Canadian Pacific Railway in 35 years,
of which amount $119,000,000 represents the value estimated
by t_he company of the lands still unsold, and $298,000,000
received by the Canadian Northern Railway in 15 years, and
$114,000,000 received by the Grand Trunk Pacific Railway in
15 years.”

‘Mr. Smithers details the history of the Grand Trunk
Pacific and gives the causes which increased the cost of build-
ing the Grand Trunk Pacific far beyond the amount estimated
when the acts of 1903 and 1906 were passed.

“The causes of the increase,” Mr. Smithers says, ‘‘were
obviously beyond the control of the company. This increased
cost has brought both the Grand Trunk Pacific and Canadian
Northern Railway into financial difficulties which have been
aggravated by the effect on the money markets of the world
of the terrible war now raging in Europe.”’

Position of Grand Trunk.

Continuing, Mr. Smithers says: “The majpority report of
the Royal Commission now proposes that the Canadian North-
ern should be taken over by the government and relieved of
all its liabilities, but does not propose to apply the same
method to the Grand Trunk Pacific, which has received far
less assistance than any other road. The commission pro-
poses that in consideration of the Grand Trunk Pacific being
taken over by the government, the old Grand Trunk, as one
of the parties to the construction of the Grand Trunk Pacific,
should be surrendered to the government on terms amount-
ing to the semi-confiscation of the rights of British stock-
holders. In other words, they suggest that the pioneer rail-
way of Canada, which out of its own resources has rendered
far more service to Canada than any other railway, should be

( thp only railway to be treated in this unjust way, a way cer-
tainly unprecedented in the history of Canada. In addition to
having carried the largest traffic in its history during the last
year, the Grand Trunk, at the request of the government, has
undertaken considerable orders for munitions, and the work
has received high approval.

Congestion Less Here. :

“Anyone reading the majority commission report will
find, so far as the Grand Trunk is concerned, no reference
tg the fact that we are in the midst of the greatest war 1n
history, that in consequence of the demands of that war, 1t
has been impossible to obtain adequate supplies—coal, en-

. gines, rolling stock or rails, and that by common consent
Canada has just passed through one of the severest winters
in its history. The officials of the company are prepared to
substantiate the fact that the congestion on the Grand Trunk

_ Charbonneau.

Volume 59.

Railway was less than on the American railways on the £
tier, and on the other Canadian railways, and that notwith
standing the congestion, the company carried in that time th
biggest traffic that it has ever carried. o
“Iocomotives have been ordered at prices varying u(g
$45,000 to $50,000, or more than double the cost prevailing
before the war, and freight and coal cars at even grea
price,” Mr. Smithers points out.

NEW INCORPORATIONS

The following is a list of new companies omitted from.
last week’s issue on account of pressure on space:—
Coronation, Alta.—Irvine Dixon, Limited, $15,000.
Pense, Sask.—Hammond Hamilton Company, Limited,
$20,000. :
Nelson, B.C.—British-Alberta Mining Company, Limite,
$300,000. :
Yarrow, B.C.—The C. and C. Shingle Company, Lim
ited, $10,000. :
sardis, B.C.—The Edenbank Trading Company, Lim.
ited, $20,000. :
Prince Albert, Sask.—The South View Stock Farm
Limited, $75,000. "
Moose dJaw, Sask.—The McCallum Grain Company
Limited, $70,000. : "
viking, Alta.
Limited, $15,000. .
Markerville, Alta.—The Dan Morkeberg Creamery Com
pany, Limited, $20,000. &
Edmonton, Alta.—Yale Shoe Store, Limited, $20,000
Goldlands, Limited, $200,000. 3
Lindsay, Ont.—Lindsay Creamery, Limited, $30,000.
M. Fulton, T. H. Stinson, J. E. Anderson.
Meacham, Sask.—The Michaylo Hruskewsky Ukrann:
National Home Society of Meacham, $25,000.
Qilglebec, Que.—The Pure Food Products Company, Lim-
ited, $49,000. J. B. Cote, ]J. Vinet, V. Dion, 3
Hespeler, Ont.—A. B. Jardine and Company, Limite:
$300,000. W. Jardine, J. Jardine, A. Jardine.
Fergus, Ont.—Chelsea Green Iron Works,
$200,000.  W. G. Beatty, W. L. Ham, R. D. Kerr.
Brandon, Man.—Hughes and Company, Limited, $300,
0oo. J. H. Hughes, H. M. Hughes, W. C. Hughes.
Langruth, Man.—The Westbourne Rural Credit Society,
$20,000. T. C. Langruth, H. J. Miller, W. T. West. ik
Walkerville, Ont.—Motor Products Corporation, Limited,
$500,000. J. H. Coburn, A. J. Gordon, H. L. McDowell. %
Kitchener, Ont.—Ontario Woodworking Company, Lim-
ited, $50,000. E. B. Betzner, O. Hamilton, D. B. Betzner.

Trois Rivieres, Que.—The Saint Maurice Foundries,
Limited, $40,000. H. G. French, W. J. Miller, P. Dumouli

Saskatoon, Sask. — Western Chemical Manufacturi
Company, Limited, $20,000; Modern Steam Laundry, Lim-
ited, $1,500.

Regina, Sask.—Success Business College, Limited. 31&
000; the Cummins Robinson Company, Limited, $20,000;
Western Motor Supplies, Limited, $10,000. :

Hamilton, Ont.—Canaaa Emery Wheels, Limited, $s0,-
ooo. F. Radigan, G. G. Sutherland, C. Nield ; the Domin:
Distributing Company, Limited, $40,000. E. J. Brown,

H. Simpson, S. D. Biggar. ;

Montreal, Que.—Maimonides Club, Incorporated, $1
000. G. Rabinovitch, S. Z. Fels, M. Greenblatt; Glove and
Mitt Company of Canada, Limited, $10,000. W. Q. Stobo,
H. C. Thorn, C. S. Griffiths; the Canadian Concert Direc-
tion, Limited, $49,000. L. A. Derome, B. Melancon, C. E;

Lakeview Farmers’ Telephone Company

Limited,

vancouver, B.C.—Merchants Shipbuilding Corporation,
Limited, $500,000; the Fraser River Salmon Sausage Manu-
facturing Company, Limited, $10,000; Causeway Amusement
Company, Limited, $6,000; National Bond Corporation,
Limited, $250,000; Beaver Tow Boat Company, Limited,
$15,000; North Coast Spruce Mills, Limited, $48,000; Smith-
Hutchinson Lumber Company, Limited, $15,0005 H. G.
Howard and Company, Limited, $10,000. 5
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The Hamilton Provident and
Loan Society

Capital Subscribed .. e $2,000,000.00

Capital Paid-up e AL 1,200,000.00
Reserve and Surplus Funds .. 1,091,062.50
Total Assets e .o .. 4,662,881.00

Debentures of this Society are a legal investment for Trust
—  Funds and carry highest current rate of interest,

Savings De , Interest allowed on daily balance,
g partment Withdrawable by cheque.

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

Investment vs. Speculation

‘* A high return should at once excite suspicion in the mind
of the prospective investor.” —Financial Post.

There are securities which promise a high rate of interest and the
chance of an increase in value, but for those dependent upon the income
from their investment, or endeavoring to lay up money for their old age,
they are too speculative. With such, the Bonds of the Canada Per-
manent Mortgage Corporation are a favorite investment, because they
know that if they invest $1,000 in these Bonds they will get the $1,000
when it becomes due, and that the interest upon it will be promptly paid
in the meantime,

These Bonds may be obtained in any sum from one hundred dollars
upward. They are, therefore, available for the investment of small sums.

Canada Permanent Mortgage Corporation
Pald-up Capital and Reserve Fund, ELEVEN MILLION DOLLARS

Toronto Street - - Toronto
Established 1855

The Combined Assets

OF

THE CANADA TRUST COMPANY

AND
The Huron and Erie Mortgage Corporation
NOW TOTAL OVER $25,000,000

Head Offices - London, Canada
T. G. MEREDITH, K.C., HUME CRONYN,
President General Manager

The impartiality of the acts of a TRUST COMPANY and its free-
domfromimproper influences are some of the advantages offered in

The Management of Estates

We will gladly discuss this matter with you.

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

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

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY,
1

VANCOUVER AND VICTORIA

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

Cincinnati Chicago Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SEILL

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

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL anp UNDIVIDED PROFITS .. $3,550,000
0 SHORT TERM (6 YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M. SMART, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Tempie Building, London, Canada
Interest at 4 per cent. payable half-yearly on Debentures

T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $560,000.00
Total Assets, $3,244,596.44
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C,
Debentures issued to pay 5%, a Legal Investment for Trust Funds,
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager

JE L

1 JC

PRINCIPAL SECURED—AND DOUBLY

The moneys entrusted to us on our Guaranteed
Trust Investment plan are secured, first, by first mort-
gages on improved real estate; secondly, by the Com-
pany’s own guarantee to repay principal and to pay

interest as agreed.
Write for booklet.

Dafional Trust Coparay

imited
Capital Paid-up, $1,500,000}] Reserve, $1,500,000

18-22 KING STREET EAsT, TORONTO
e =2 b l?——-h

J( — 1
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MANITOBA ACCOUNTANTS MEET

Notable Contributions to Nation’s War Work by
Accountants

“Notable contributions are being made by chartered
accountants to the nation’s war work,”’ said Mr. A. K. Bun-
nell, speaking at the annual general meeting of the institute
of chartered accountants of Manitoba, held in Winnipeg. Mr.
Bunnell cited the case of Lieut.-Col, J. G. Ross, a Montreal
accountant, who is chief paymaster of the Canadian over-
seas forces; Mr, D. G. Kerr another Montreal accountant,
who is in charge of the widows’ and dependents’ pension
fund under the militia department; and Mr. George Edwards,
of Toronto, who is in charge of the accounting of the Im-
perial Munitions Board at Ottawa, with a staff of some five
or six hundred responsible to him. Mr. Parker acknowledged,
on behalf of the institute of chartered accountants of Sas-
katchewan, the debt the western Canadian chartered ac-
countant bodies owe to the Manitoba institute for having done
the pioneer work for the profession in the west and shown
them the way towards professional organization.

Institute Enlisted Twenty-one.

The report of the council showed a membership at May
31st last of 9o, consisting of 96 active members and three
honorar_\'.. Nineteen of these are on military service at the
present time, Two members of the institute have been killed
in' action since the war began, making, in all, twenty-one
who have enlisted. In addition, twenty-two students and
fourteen members of chartered accountants’ staffs (other than
students) have been accepted for overseas service. A silent
toast was drunk to the absent members, and a suitable
acknowledgment on their behalf was made by Lieut. J. M.
Dunwoody, who has himself re-enlisted after having been
awarded the D.C.M. for gallantry in the field as a trooper
in Lord Strathcona’s Horse and been returned to Canada to
recover from wounds.

The finances of the institute have been maintained in
good condition, notwithstanding the falling off in income,
due to enlistment of members, and a portion of the reserve
fund has been invested during the year in the Dominion war
loan, The council during the past year has been in nego-
tiation with the university over the transfer of the conduct
of its examinations to that institution, and the institute en-
dqrsed the project and empowered the new council to proceed
with the arrangement of details, report to be made for rati-
fication at a later special general meeting.

Honorary Membership.

Mr. A L. Crossin, who recently retired from active

membership in the institute after many years of association
with its work, was elected to honorary membership, and a
num})cr of warmly-worded tributes of appreciation were paid
to his valuable services, especially during the early pioneer
stages of the institute’s development. In his address of ac-
kpowlcdgmcnt he spoke of the fact that he had early recog-
nized the value to the business community of a live and pro-
gressive body of chartered accountants, and, while not ac-
tively engaged in the profession himself, was glad to ally
hlmse]f with the pioneer efforts of those who were endeavor-
ing to lay the foundations of a professional organization. He
spoke regretfully of the passing of many of these pioneers.
and urged the importance of a memorial to them that would
foster an appreciation of the service they had rendered.
: The personnel of the new council, with its organization,
is as follows: President, John Parton; vice-president, F. C.
Gilbert; S. George Brown, David Cooper, W. D. Glendin-
ning, William Gray, B. F. Griggs, W. A. Henderson, W.
Sidney Ronald, E. S. Read, G. G. Rowbotham, F. C. S.
Turner. Mr. W. J. Spence was re-elected secretary-treasurer.
The annual meeting of ths Dominion association will be
held at Banff, Alta., in August.

The following companies have increased their capital
stock : Hooton Chocolate Company, Limited, with Dominion
charter, from $100,000 to $150,000; Appleford Counter
Check Book Companv, Limited, with Ontario charter, from
$100,000 t0 $400,000; Canada Pipe and Steel Company, Limit-
ed, with Ontario charter, from $300,000 to $600,000.

Volume 359.

ONTARIO FIRE LOSSES
The fire marshal of Ontario, Mr. E. P. Heaton, reports
that the actual fire loss of May is again iexcusably heavy,
and the following leading fires will explain the figures for
some of the counties and cities: Colonial Lumber Company,
Pembroke, Renfrew (estimated), $125,000; Copp Stove Com-
pany, Fort William, Thunder Bay (munitions), $153,007; On-
tario, 'Yarn Company, Markham, York, $91,277; MacLaren
Imperial Cheese Company, Toronto, storage, $37,322; Hooton
Chocolate Company (factory), $28,684; Cluff Ammunition
Company (estimated), $250,000. Munition factory fires again
bulk largely in the fire waste of the month.
The following is a summary of fires in Ontario in 1917:—

. : Lossnot

Month. No. of Loss. Insurance covered by
fires. loss. insurance.

January: 5l sitny 708 $ 808,410 $ 566,580 241,830
February ...... 1,020 1,360,139 1,105,039 264,100
Madrch oy 765 1,144,373 886,126 258,247
Aprils Mot il 666 806,461 603,484 202,077
May i adnie 9o8 1,242,486 053,312 280,174

Total:: - oo " 4157 $5,460,878 $4,204,550 $1,256,328

The most unique “‘cause of fire,”” brought to the fire mar-
shal’s attention during May, was the use of coal oil in clean-
ing hen roosts. The oil was spread over the roosts, then
set on fire. Result: The roosts were thoroughly cleaned; so
was the hen house, stable and barn! Loss, $3,600.

INDUSTRIAL CONDITIONS

" The increasing demands for steel for the manufacture
of munitions place the private consumer in a difficult posi-
tion, and to obtain his requirements he has to pay high
prices, reports the Canadian Bank of Commerce. All steel
mills continue to be very active, and the same is true of
textile mills. In both cases the demands upon them are
beyond their capacity. Stocks in the mill warehouses are
low, but in the retail stores they are fairly complete. Labor
troubles are common to all industries, and as a result pro-
duction is mot up to capacity. This is particularly the case
in the mining industry. The production of all the Canadian
coal fields is much less than normal, and some anxiety exists
as to the winter supply at points distant from the mines
where lack of transportation facilities adds to the difficulties
of the situation. ;

In the first quarter of this vear the gold produced in
Ontario was 127,602 ounces, an increase of 18 per cent., and
the output of silver was 3,045,057 ounces as compared with
5,207,831 ounces in the corresponding period of 1916, a de-
crease of 25.52 per cent. There was a considerable increase
in the production of lead and a slightly greater output of pig
iron. Of molybdenite concentrates 25,073 pounds were pro-
duced 6i'n three months, or much more than for the whole
of 1016. ¢

The difficulty in procuring the necessary potash for the
manufacture of explosives has led to the making of experi-
ments in order to discover a commercially profitable method
of obtaining it from feldspar, a mineral of which there are
large deposits readily available in Canada. ~The quantity
of feldspar produced in Canada in 1915 was only 14,559 tons,
and in 1914, 18,060 tons, valued, respectively, at $57,801 and
$70,824. It s alleged that by means of a process perfected
by much costly experiment the potash contents of feldspar
may now be recovered at a cost which makes it possible to
meet the prices of the German product - in pre-war times.
Potash is necessary in many industries, and is as well a
fertilizer of the first importance. Hitherto the supply has
been controlled by Germany, which exported to the United
States 1,340 tons per day, or only 6o tons less than the daily
consumption. In the fiscal year ending March, 1014, just
before the war, the quantity of crude potash imported by
Canada was 15,337,370 pounds, valued for customs purposes
at $274,000, or about $35 per ton. After the outbreak of the
war, as the German supply was cut off, the amount imported
declined very materially, and in the fiscal year ending March,
1917, the quantity imported was only 700,087 pounds, valued
at $83,255, or no less than $238 per ton. There is a wide
market for potash, -botf:x, in Canada and abroad, and the de-
velopment of the new process, therefore, gives every promise
of founding another Canadian industry of national import-
ance. : iy ’ \
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LOCOMOTIVE DECLARES DIVIDEND ON COMMON

Pellatt-Haney Proxy Campaign May Mean Attempt at
Amalgamation, Says Rumor

That the proposal of Sir Henry Pellatt and Mr.
M. J. Haney, who are seeking proxies for the Cana-
dian - Locomotive Company’s annual meeting, is ulti-
mately to amalgamate that company with others, is heard in
financial circles, the Steel and Radiation Company being
mentioned as one of the companies. The locomotive com-
pany’s directors met on Wednesday and declared a dividend
of 6 per cent. on the common stock, it being made clear
in the announcement to shareholders that the company had
not previously been in a sufficiently strong position to take
dividend action on common stock. In the meantime, a cam-
paign for proxies is in its initial stages. The company’s
annual meeting will be held on September 2oth. Common
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.

Differences with Harty Interests,

In the directors’ letter to shareholders this week, it is
indicated that while no objection would be raised to consid-
eration of Sir Henry Pellatt’s representation on the board,
there would be objection to Mr. M. J. Haney, on account of
his alleged differences with the Harty interests. It is thought
that for this reason harmony would not prevail on the board
and the best interests of the company and its shareholders
would suffer. In the letter dated July 10th, signed by Sir
Henry Pellatt and Mr. Haney, proxies are sought by them
‘‘as two of the larger shareholders of the company.’’ The
letter continues: “We are at present without direct repre-
sentation on the board of directors, and we feel that many
complex and unprecedented conditions may face the com-
pany as a result of the war and after-war conditions, which
may warrant unusually careful consideration of the share-
holders and the directors representing their interests.’” On
inquiry, from the transfer office we learn that Sir Henry Pel-
latt does mot hold either preferred or common stock in his
own name,

Reply to Pellatt-Haney Letter.

The first lqt'ter to the'shareholders from the present man-
agement and dlycctorate, in .repl_v to the Pellatt-Haney letter,
was sent out this week and is as follows :—

“You have.no doubt received a request from Sir Henry
Pellatt and Mr. M. J. Haney for a proxy to vote your stock in
the Canadian Locomotive Company at their annual meeting
on the 2oth day of September next, the only apparent reason
given being that the post-war conditions are likely to be so
complex that the present board of directors may not be able
to cope with them, and representing that they are two of the
largest shareholders.

“The present board of directors do not feel that post-
war conditions are likely to be more difficult than those they
have already surmounted. The past statements of the com-
pany show conclusively that they have managed its affairs
conservatively and efficiently and the 1917 statement (when it
appears) will again abundantly confirm this and show the
company to be in a stronger and more prosperous condition
than at ‘any period of its history.

Why Should Present Directors Go?

“In view of this attempt to get control of the company,
the directors feel it incumbent upon them to place before the
shareholders the results that will follow if these gentlemen
should succeed in obtaining a sufficient number of proxies
to carry out their purpose. Neither of them have shown any
reason to the board why they should be placed upon it, or why
any present member should be displaced to make room for
them. The directors are not desirous of monopolizing office,
but they do not think it would be in the best interests of the
company to have a forced entrance of a discordant element
on the board that would undoubtedly lead to the resignation
of all its members and, what is still more vital, to the resig-
nation of ‘several officers of the company to whose ability and
zeal, the success of the company is largely due. The board
is so constituted at present that it would be utterly impossible
to reconcile old differences between certain factions and Mr.
Haney, and his presence would not be conducive to harmony
and the efficient operation of the company and would lead
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to an entirely new personnel, prooably with new and hazard-
ous schemes 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,
even though we may meet periods of depression. The wisdom
of this policy has been amply justified by the fact that this
company is one of the very few industrial corporations in
Canada that continued its preferred dividend during the years
1913, 1914 and 1915. They have felt it imprudent to pay a
dividend on the common stock while large expenditures were
being made on property and plant and while the company was
borrowing from the banks. They also felt that it was un-
wise to declare such a dividend until the surplus of the com-
pany was in such a position as to justify the conclusion that
the payment of a dividend on the common stock when begun
could be continued with a reasonable degree of permanency.

“If you have already given a proxy without due consid-
eration, we would ask you to reconsider and revoke it by sign-
ing the enclosed in the presence of a witness, and, if you have
not yet given a proxy, we would be glad if you would execute
and return the enclosed form; that is, if you wish to retain
the present management,’’

Company has Efficient Organization.

In vatious interviews in Kingston, where the company’s
plant is situated, and in Toronto, Mr. Amilius Jarvis, presi-
dent, stated there was no friction among the present direc-
tors, who are composed of himself as president, Mr. J. J.
Harty, of Kingston, as vice-president, Mr. Robert Hobson,
president of the Steel Corporation of Canada, Mr. Warren Y.
Soper, of Ottawa, Senator Richardson, of Kingston, Mr.
John L. Whiting, of Kingston, and Mr. Frank Wallace, of
Kingston, who is managing director. Mr. Jarvis said :—

““Mr. Wallace gives his entire time to the company. Mr.
Harty is general manager, and attends particularly to the
sales. Mr. William Casey is manager and general super-
intendent. The combination has proved to be an excellent
one, and works much more efficiently than our distribution of
work under the old arrangement, as we are at present getting
out fully 30 per cent. more production with practically the
same plant than we did before.

“We are going through extraordinary conditions, and,
whilst I feel the locomotive business has post-war value much
greater than most industrials (as a canvass made recently
by the Baldwin Locomotive Works reveals the fact that it
would take five years to bring the present locomotive equip-
ment of the railways of the world up to normal), I like, how-
ever, to see my way clear before committing a company to
a policy of cash distribution.

Are Astute Financiers.

“We may take it for granted that Sir Henry Pellatt and Mr.
Haney, being both astute financiers, would scarcely bestir
themselves in the case of a company that was not prosperous.

‘“Then, too, while these gentlemen have been quite
willing to trust us with the management of the compgny
before and during the war—the results evidently have pleased
them as much as they have pleased the other stockholders—
they profess to be much concerned as to what will happen
under the same management after the war. The transpar-
ency of the whole scheme is apparent. It is a case of com-
ing into the affairs of a company whose prosperity has been
created by the very management that Mr. Haney and Sir
Henry Pellatt are seeking to oust.”

The Kingston Standard states that the feeling in King-
ston is very much against any change in the present manage-
ment of the company.

Many of the shareholders are understood to hold the view
that they are under some obligation to the present director-
ate, more especially to President Jarvis, who put $105,000
cash into the company in 1912, being the amount of profits
the shareholders had been led, by an auditor’s report, to ex-
pect from a certain contract which actually was unprofitable.

Shareholders Want to Know.

In an interview with 7/e Monetary Times, Mr. Emilius
Jarvis said: “No one could say what our dividend would be.
The directors only recently have had final figures regarding last
vear’s operations and upon these our dividend policy is being
based. We believe that our bonds and preferred stock should
be made an absolute security and to that end we have been
working with good results. The company’s position has been

(Continued on page 44.)
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Alleged Profits of The William Davies Company
in 1916 on Bacon, as Indicated by
Department of Labor to be Five
Cents per Pound, Untrue:

Actual Profits Two-Thirds of a Cent Per Pound

»

HE statement issued by thé& Department of Labor concerning the business of
The William Davies Company Limited has been given widespread circulation
throughout the country and provoked public unrest.

Whatever the technical wording of the report -was, the effect has been that
the newspapers have published that “the profits on Bacon alone” of this Com-
pany “for 1916" were about “five millions of dollars.” This interpretation of
the official report is not surprising in view of certain statements that the Com-
missioner of the Cost of Living makes. The Commissioner is reported as saying
that “ There were two individual cases of profiteering in 1916 and that had
these cases occurred since the passage of the cost of living Order-In-Council, he
would consider it his duty to recommend that the facts be laid before the
Attorney-General for consideration as to their criminality.” The situation created
by such erroneous and damaging statements is serious as emanating from a Government Official,
from whom one looks for not only accurate statements but correct conclusions.

The William Davies Company, being a private concern, has followed the practice of all
private corporations, except when it made a bond issue in 1911, in that it has not published reports
of its assets and liabilities or profit and loss. The present circumstance, however, in which a
Government Official has led the public to false conclusions, makes it advisable for this Company,
for both the public interest and its own interest, to publish particulars of its business as well as
point out the error of the statement of the Government Official.

For the last fiscal vear ending March 27th, 1917, The William Davies Company bought and killed 1,043,000
head of Live Stock (Cattle, Hogs and Sheep). This, plus purchases of outside Meats, produced 160,000,000 pounds of
Meats. The Company handled 6,550,000 pounds of Butter and Cheese, 5,050,000 dozens of Eggs, and manufactured
206,500,000 tins of Canned Goods.

The net profits on these were .68 cents (or two-thirds of a cent) per pound on meats, 1.04 cents on Butter
and Cheese, 1.04 cents per dozen on Eggs, and .47 cents (or slightly less than one-half a cent) per tin on Canned
Goods. These profits include profits on all By-Products derived from these accounts.

During the vear the Company served at its retail stores 7,500,000 customers, the average purchase of each
customer was 35c., and the net profit upon each sale was 5-8 of 1 cent. :

The turnover of the Company from all its operations for the last fiscal year ending March 27th, 1917, was

$40,000,000. The net percentage of profit upon this turnover, after deducting war tax, was 1,69 per cent., or

including war tax 3.45 per cent.
The William Davies Company has assets of $13,385,000, of which $3,865,000 is tied up in fixed investments.

To provide the necessary facilities for the increased volume of business the Company expended $750,000 in

buildings and equipment during the year.

Companies of other character present no more reasonable statement of profit and loss based upon the in-

vestments made in the business.

Imperial authorities, as well as to the War Office Service (which
represents the Imperial authorities in Canada) to place the output of its Facgory with respect to, Bacon supplies,
Canned Beef and Pork and Beans at the service of the_quthor]tles, on the basis of cost ph_xs an agr(‘ed percentage.
These offers were successively declined as the authorities evidently desired to purchase in the open market, and

on this basis The William Davies Company has secured War Office business by open competition with the world.

The William Davies Company offered to the

’

»-\—00*1‘;" *- .-.
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Respecting the Report of the Commissioner on the Cost of Living:—

Last Winter the Commissioner, under authority of Order-
in-Council, requjred packers to submit statements under oath
for some years back and up to December 1st, 1916, of incom-
ing stocks of Meats, and the cost of such, as well as state-
ments of outgoing product and the selling value, This Com-
pany represented in writing at the time that the information
as specifically required was mnot in accordance with Packing
House Accounting methods, and invited the Commissioner
to send an Officer to the Head Office of the Company to ex-
amine the books for any information desired, and to secure
a viewpoint as to the best way of collecting data which would
be of use to the Government. This offer was declined, and
there was nothing to do but fill in the information required
as literally as we could determine it. For example, there
was no recognition of the fact that a raw product may enter
a factory under a specific classification and leave the factory
as a finished product under some other classification.

We submitted a series of accurate figures based upon our :

interpretation of the official requirements which made no pro-
vision for charges of any description other than incoming
freight and unloading charges to be included in the cost or
to be deducted from the selling price. There was nothing in
the report which could be read so as to determine a profit and
loss statement. The very fact that with only a statement
based upon cost of raw products and value of sales in Great
Britain a Government Official has deduced ‘‘Large margins,’”’
“Profiteering” and “‘Criminality’’ if it had occurred since the
passage of a recent Act, shows too dangerous a trifling and
incapacity to be permitted to deal with any important situ-
ation. The statements of this Company have been treated by
the author of this report as if the out-going product was
identical with the incoming product, and fiom the series of
reports he has singled out two items—the Bacon and Egg
reports—and from them deduced an erroncous “margin’’
which the newspapers have interpreted as ‘‘profit.”” The
author of the inquiry shows a strange lack of even a funda-
mental knowledge of simple bookkeeping and a dangerous
inabilitv to co-ordinate figures. The following are specific
and outstanding errors in the report:—

The principal item that is causing excitement deals with
cold-storage Bacon. The term “cold-storage’ is mot defined,
and the public is allowed to make its own definitions. As
all Bacon in a packing house is under refrigeration it is
really all cold-storage, and therefore this Company’s figures
of cold-storage Bacon represent the complete quantity of
Bacon handled in its entire Plant, whether in freezers or in
process of cure for immediate shipment. That some Com-
panies interpreted cold-storage product as ‘““freezer’”’ product
only is evidenced by the smallness or entire lack of figures
oa the Bacon list for some Plants, indicating that many Firms
did not submit statements of their complete stocks, as did
this Company. An Official of this Company pointed out this
cold-storage distinction to Mr. O’Connor and Miss McKenna
in Ottawa a few weeks ago, and the failure to make
the distinction . after having had it pointed out evi-
dences lack of desire for accuracy of the real in-
formation desired.

It is true The William Davies Company, in 1016, ex-
ported 97,791,000 pounds of Bacon. but we do not know how
the margin of 5.05 cents per pound is arrived at by Mr. O’Con-
nor, as there were no figures to justify such a conclusion.
The probabilities are that the margin is arrived at by taking
the average cost per pound of incoming product from the
average selling price per pound of outgoing product. This
may be a rough way of estimating the gross margin when
dealing with small figures, but when dealing with figures the
size that Mr. O’Connor has to deal with, a very small fraction
of a cent per pound of error makes a very important difference
in the total, and one must be careful to make sure that the
outgoing product is-the same finished merchandise of the
incoming product reported on.

Allowing it to pass, however, as a rough estimate, we
wish to point out—(first)—the inquiry of the Commissioner
allowed only for incoming freight and unloading charges, and
made no provision whatsoever for operating charges of any
kind, such as labor, curing materials, refrigeration, et cetera.
Such actual charges on the 97,791,000 pounds exported were
$1,162,000—o0r 1.2 cents per pound. This amount covered all
charges up to the point of placing the Bacon on cars f.o0.b.
packing house. In addition to this was the actual cost, to.
land and sell this 97,701,000 pounds in England after leaving
the packing house, which involved charges of 2.9 cents per
pound—or $2,836,000. 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 freight and war risk alone would make up 2.4 cents of
the charge of 2.9 cents per pound. This 1.2 cents, plus 2.9
cents—a total of 4.1 cents—must be deducted from Mr. O’Con-
nor’s margin of 5.05 cents per pound, leaving a margin of
.95 cents, or slightly less than a cent per pound, which still
has to be reduced because of the error of premises and because
of further factors which have to be considered to determine
net profits.

It is quite evident some of the other packers did not show
selling values in the country in which the goods were sold—
a proceeding quite proper, as the forms submitted to be filled
in were indefinite and ambiguous, thus permitting without
charge of evasion a variety of interpretation as to the infor-
mation required. It is thus possible that of all the figures
submitted by the different packers that no two sets of costs
and sales prices are determined at the same common point.
It is this difference of interpretation of what was required
that accounts for the difference of the alleged “margin’’ made
by the different companies. Common conclusions, however,
have been drawn by the author of the report from varving
bases of premises.

The figures of the Egg business were submitted on the
same basis as Bacon, and similar deductions must be made.

(Second)—The above margin is further reduced in that
the author of this inquiry singled out the Bacon figures as an
item in which the selling price shows an alleged improper
advance over cost, but he did not give us credit for the state-
ments of other products, of which figures were ‘submitted,
the selling prices of which were under cost. The reason of
this was that through failure to inquire the Department en-
tirely overlooked the fact that product may come in as pork,
and, through the process of manufacture, go out as Bacon,
or, in another instance, enter the factory as beef and go out in
the form of canned meats; for example: much ot the product
which came in as pork, and which was entered on the pork
sheet submitted to the Commissioner—about which he makes
no mention—was cured and left the factory in the form of
Pacon, and was, therefore, entered on the outgoing side of
the Bacon sheet—the result is that the Bacon sales are in-
creased by this amount over the incoming stocks of Bacon,
and, likewise, the sheet showing sales of pork is reduced by
the amount that went out in the form of Bacon. If the De-
partment takes one set of figures that show favorable to the
Company they should take another set of figures that show
unfavorable, as the principle in either case is the same, and
failure to do so looks as if the author of the report was ex-
ercising more enthusiasm than sound judgment in his in-
vestigations.

(Third)—It is queried in the report, that “if the margin
of 3.47 cents,”” alleged to have been made in 1915, ‘““was sat-
isfactory, why was it necessary to show increased margin in
1916?”  Assuming again for the moment the soundness -of
the premises in asking such a question based on an erron-
eous ‘‘margin,” it will be found that the increased margin
is chiefly absorbed in increased ocean freight rates and war
risk insurance in 1916, of which apparently the author of the
report was in ignorance.

The Company does not challenge either the legal or moral right of the Government to investigate business
enterprises when public interest directs such an investigation should be made. If an investigation of the pack-
ing and meat business is ordered, the Company will place at the disposal of the Government mot only the data it
would be required to supply under Order-in-Council directing that inquiry be made, but will place the experience of
its officers at the disposal of the investigating committee, if it is considered they can render any service which will
be of value. The Company has not now—nor at any time during the fifty vears of its operation—anything to con-
ceal in method or practice of carrying on its business. It does, however, claim the right to conduct its export busi-
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ness without abusive comment from Government civil servants—especially when the conclusions drawn from the

data asked for are improper and false. i

One of Canada’s chief export industries is the packing business. It is essential to the live stock industry,
and, along with other export industries, it maintains the financial stability of this country and should, providing
it is on a sound basis, receive encouragement and not slanderous abuse. In view of the publicity given to the re-
port of the Commissioner on the cost of living, the Company demands the same publicity in having an official
Government investigation of this report to determine the truthfulness or untruthfulness of its conclusions. We do
not seek public consideration as a company, but we do say that untruthful official statements, or statements the
effect of which is to create an untruth, adversely affect the live stock industry of this country, which is so valu-
able and essential a wealth-producing power and, in the long run, are harmful to the very people that the state-
ment seeks to benefit.

If the passing out of existence of a corporation such as The William Davies Cor.npany, or if nationalization
of packing houses would materially and permanently reduce food prices, then in view of the present world tragedy
it ought to be consummated without delay. The fact of the matter is, howeveri ‘that with millions, of people in
Europe turning from producers into consumers because of. war, and the tremendous destruction of food products
incident to war, there is no remedy for the high prices of food while such conditions last, except the remedy of
thrift and increase of production. ) :

Long before there was talk of a Food Controller in the United States or Canada, The William Davies Com-
pany urged the Government at Ottawa, in writing, to appoint a Food Controller with full power to do what he saw
fit, as we realized at that time the upward tendency in the price of food commodities unless checked by official
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effort,

scale of prices of all kinds of commodities declines also.

troller,

As far as The Willlam Davies Company is concerned this terminates all pubiic statements
of the Company, and it will pay no more attention to speculative qnd ‘haphazard statements made
either by newspapers or civil servants. The only further statement that will be made will be at

an official Investigation.

THE WILLIAM DAVIES COMPANY, LIMITED

Toronto, July 17th, 1917.

At the most a great deal cannot be done in reducing food prices while currency is inflated and until the
What can be done can only be done by a Food Con-
We wish to point out that nothing at all can be accomplished unless the data secured are accurately
and clearly made and the deductions therefrom sound. Only public harm arises from dangerous incompetency
in the haphazard collection and careless use of important figures. . ;

£ C EON Geonéral Mandger .

TARIFF NEEDS REVISION, BUT—

Any Material Lowering of Rates Will Be Suicidal, Says
Colonel Cantley

While admitting that the tariff may need revision, Colonel
Thomas Cantley, retiring president of the Canadian Manu-
facturers’ Association, expressed his regret at ‘“the agitation
conducted in certain quarters in favor of a general lowering
of the tariff.”” If any scheme of Imperial preferential or Al-
lied reciprocal tariffs is brought into operation, tariff revision
will necessarily have to be fairly general, but any material
lowering of the tariff, at a time when Canadian capital and
Canadian labor are facing one of the most critical periods of
their existence, can only be suicidal, said Colonel Cantley,
who continued: ‘“Canadian manufacturers do mnot ask for
anything more than a chance to produce, and to pay their
employees a fair living wage. Under free trade we could not
produce, and our employees in consequence would have to
seek work elsewhere, probably in the United States.

Tariff and Wages.,

“Under a high tariff we could pay high wages and still
make large profits for ourselves, but only by, loading other
forms of production with burdens that would check their
growth, Somewhere between these two lies a happy medium
under which all can live and let live, and it is in maintain-
ing a moderate protective tariff that we bespeak the hearty
co-operation of other producing forces, We must have food
. to sustain our manufacturing forces. We must have manu-
facturers to sustain our food producing forces. Why should
we not aim to be self-reliant, and supply both lines our-
selves? It is quite obvious that if we can and do so we will
be the richer and better for it. L

“In the troublous times still ahead of us this country will
need all the help she can secure from men of enterprise, from
men of business capacity, who, when opportunities present
themselves, can quickly secure -and employ the requisite
capital to bring profitable industry into operation. Cana_da
can best obtain that form of help by shaping her fiscal policy

~ to keep her workmen fully employed at high wages at a tim

- the enterprise of her manufacturers Canadian artisans woul
‘ have had to seek employment beyond her borders. * :

who have consistently sought to belittle the importance of ou
_the treasury in money.

~ vantage of. Their enterprise has already been evidenced

_erial to the Allies—to reach its sphere of usefulness some, of
 tempts to build steel ocean-going ships, an industry new to

deavoring to establish itself.” d

50 as to create opportunities for home and foreign business,
for, given opportunities, capital and enterprise will do the rest
““The wisdom of a sound fiscal policy could find no better
proof than in the magnificent service rendered by our manu-
facturers since the outbreak of the war. During 35 vears of
moderate protection Canada was able to build up for her-
self a large and varied industrial equipment of first-class
efficiency. The speedy adaptation of that equipment, supple-
mented by large investment in new plant, probably exceed-
ing $25,000,000, for the production of munitions ana war
supplies, not only enabled Canada to render assistance of
immeasurable value to the Allied cause, but it also enabled her

when but for her possession of that equipment, and but for

National Policy of Protection.

“Our national policy of tariff protection never needed any
justification, for the results always spoke for themselves,
if it did, then surely the wonderful achievements of the pa
two-and-a-half years have furnished that justification in abund‘,é"

ant measure, and discredited the free trade propagandists

manufacturing industries. These industries have done veo-
man service in the cause of freedom, not the least importan
features of which have been the contributions they have en
abled Canada to make to the army in fighting men, and

“These industries of ours will continue to give a good
account of themselves under a policy of moderate protectio:

for notwithstanding mew conditions, opportunities will arise
) ¥

which discerning manufacturers will be quick to take
the shipment of large amounts of railway equipment and mat

this equipment has had to be freighted half-way around the
world. Further enterprise has been manifested in the a

Canada, but one ‘tl.mat'can be made an asset of great value to
this country if given reasonable encouragement while e

L i
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INVESTMENTS AND THE MARKET

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

Lake Superior Corporation.—Negotiations have been
under way between Lake Superior stockholders and the bond-
holders’ committee representing the Flemming interests, to
elect a new president of the company who shall be an experi-
enced steel man. Such a man has been approached and was
inclined favorably to the proposition. The directors, on their
recent visit to the plant were shown contracts which will
keep the steel plant running at full capacity until July, 1918,
signed with the Canadian government, at prices ranging
around $70 a ton.

Steel company of Canada.—In co-operation with American
interests, the directors propose to acquire certain ore and coal
properties situated in an advantageous location in the eastern
States, from which such of its supply as is necessary in the
future will be drawn, Hitherto the company has not controlled
its supply of raw material, although it has enjoyed the reputa-
tion in the steel trade of having the benefit of some exceptional
contracts.

It was stated that the plans included the construction of
a ‘considerable plant for the production of coke. The Steel
Company of Canada has been the only large domestic steel
corporation without its own ore and coal reserves. The
capital expenditure involved in the new policy is said to be
relatively small.

Canadian Car Company.—Application has been made to
the Montreal Stock Exchange for the listing of an additional

"~ $750,000 common shares of Canadian Car & Foundry Com-

pary, Limited. Tt is understood that these shares were issued
in lieu of cash payment of commissions in connection with
the Russian’ shell contract of the company.

Reports bearing on the new issue gave rise to some per-
plexitv With the common stock selling around 32, obvnously
the issue could not have been a matter of new financing in
the ordinary course of affairs. When $250,000 new common
stock was sold in the early days of the Russian contract, the
old stock was selling above par and the company realized some-
thing close to par for the new shares. The mystery was
cleared up when it was verified'that the new stock was being
issued in part settlement of certain claims for the shell com-
missions, which have been in dispute for some time.

Tooke Brothers, Limited.—The financial statement for the
vear ended May 31st last, reports the largest profits in the
history of the company. Net trading profits, together with
returns from investments, footed up $111,054, against $109,-
400 in 1009-10, the best year previously, and only $26,306 in
1014-15, when the company’s business was brought virtually
to a standstill by the war in Europe.

After deducting $14,000 for depreciation, bad debts re-
serve and directors’ fees there was a net balance of $97,054,
equal to just a shade less than 10 per cent. earned on the
$085,000 preferred stock.

A comparison of earnings for three vears, given below,
shows that the net available for dividends in the past year
was $18,210,0r 23 per cent., higher than in 1915-16, and no less
than $81,648, or soo per cent., higher than in 1914-15. Profit
and loss figures for the three yvears follow:—

1917. 1910. 1915.
A 30 b T SR ®111,054 $08,485 $26,306
Reserve. 66 - Rui aivi, 14,000 18,750 10,000
Balinee s abiidi e $ 07.054  $70,735 $16,306
Preferred dividend ... 68,950 17,239 P
Balanpe: < ohuash s hodiix $ 20,004 $62,408 . $16,306
7 Breviousibalatice: il 134,016 21,518 55,211
Total-halahes 7 il v $163,020 $134,016 $71,518
Dividend arrears = .... 51,711
Netobalancer s s oiii, $111,300

Total current assets at the end of the past yvear were $1,-
070,150, against $886,013 a vear ago, and current liabilities
$471,622, against $264, 551. Bills payable increased, but there
was a still larger gain in inventories. and in view of the active
demand for goods the liguidation of that item should realize
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a highly satisfactory profit this year. Comparisons of balance
sheet figures for two years follow:—

Assets.
1917. 1910.
00 s e s TS e e e TN $ 3:552 $ 2,072
Bills receivable ........... 7925 28,865
Accounts receivable ...... 488,265 492,330
Inventory i s e e 565,021 355,808
G lmsurance ol TRl S 4,695 5,040
PRIGE: ater i sl o 508,003 495,377
Groogawall < o eI TR 720,034 720,034
5T | R S R e e $2,208,288 $2,101,424
Laiabilities.

Billsopayable™ L& i can il $ 341,22 8 153,887
Accounts payable ........ 113,159 ,110,603
Dividend payable ........ b e SR N S
Contingent accounts ...... 46,128 41,128
Preferred stock . o sry, 085,000 085,000
Common:stoek i s o 650,000 650,000
Depreciation reserve ..... 34,228 26,728
Profit and loss balance ... 111,300 134,016
Totall e e bl Al $2,208,288 $2,101,424

Brazilian Traction, Light and Fower Company.—The
fourth annual report, just issued, shows that an increase of
almost 8,000,000 milreis in gross earnings of the Brazilian
company resulted in the revenue, after payment of all ﬁxed
charges, increasing from $5,612,000 in 1915 to $6,019,000 in
1916, In the same period the surplus of net revenue available
for preferred and ordinary dividends increased from $5,304,000
in 1915 to $5,674,000 in 1916. Earnings of the company re-
ceived in Brazilian currency, have to be converted into Cana-
dian currency. The exchange rates prevailing between Brazil
and New York determine the revenue as expressed in dollars.
Brazilian exchange has recently improved after the serious
break of 1914, although not in the same ratio as the company’s
earnings. The approximate rate of exchange in 1916 was 12
pence, which was also the average in 1915, and this was four
pence below the approximate rate of 1913. No improvement
occurred during 1916. : X

The gross earnings of the five telephone companies for
the past year were 5,778,281 milreis, being an increase of
833,114 milreis, or 16.84 per cent. The operating expenses
were 3,080,813 mxlrels, or 53.47 per cent. of the gross earn-
ings, and the net earnings were 2,688,468 milreis, as compared
with 2,264,704 milreis in 1915, an increase of 18.7 per cent.
But for the telephone business the Brazilian company would
not have been able to make so good a showing last year, and
the contributions from this department promise to become a
factor of increasing importance in the Brazilian company’s
income accounts.

The growth of the company’s business is shown by the
follomng comparison of the resuits of the different depart-
ments in the past three years, the totals of the items starred
being in millions :—

\

Tramways—
1916. 1915, 1914.

Car mileagre - LS canniing i X 94 820 M 33,834/ ¥rgh 11
Passengers ‘carried - oo s *253,832  *243,130 *¥245,835
Miles: tracks i it it i 378.2 377.02 379.80
Pdssenger - Garsy Jad-ra s aiiiiey 848 853 842
Passenger trailers ..;......... 488 500 508"
Foeight 0ars i dna iz tiniseds s 12 123 124
Eréight-trailers = ooyl e 163 153 166

Electric Light and Power—
Ineandescent lamps .......... Ry r60 R topd ¥ ipRY
Arc lamps, public L ishn , sie b 0,256 0,256 0,208
Arc lamps, private ........... 2,101 2,123 3,708
H: P miovors it S 5 it 138,340  132;780 104,001
Constimers; hight = . 0amlhn. 76,621 63,280 51,049
Consumers, POWEr ........... 3,840 3,647 3,426

Cas Service—
Gas man., cubic metres "....... # 22261 * 34,657 % 35,044
Meters  tonia St 20,716 21,424 23,478
Sttestilampsty s Az 22,005 22,080 22,105
SOV e ST OO N SR E e s 16,722 14,082 12,002
Water: haaters herZor s i 4,584 . 3,652 2,663

Telephones— g
Telephones 7. 00 T NN 31,551 26,490 25,604
Increase ool s 5,001 886 1,190

Per: cent. ‘increase. .. .55 .k 10.10 3.46 4.87
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

Russell, Man.—An issue of 81,000 6 per cent. 20-year
bonds has been awarded to Nay and James, Regina.

Rossland, B.C.—Tenders for $30,000 6 per cent. 20-year
school debentures will be received up to August 14th. J. A.
McLeod, city clerk, Rossland, B.C.

Vancouver, B.C.—The by-law having been voted down
by the ratepayers, the city has decided to cancel the proposed
issue of debentures, so Mr. G. F. Baldwin informed 7ke
Monetary Times.

Louiseville, Que.—Credit Canadien Incorpore, Montreal,
has purchased an issue of $125,000 514 per cent. serial bonds,
issued by the city of Louiseville, Que. The proceeds of the
loan will go to consolidate a floating debt contracted for
waterworks some years ago.

Montreal East, Que.—Credit Canadien Incorpore has
purchased 850,000 20-year 6 per cent. bonds, issued by the
school commissioners, This is the first debt contracted by
this commission, and the purpose of the loan is to provide
a school building and grounds.

Kitchener, Ont.—Messrs, Mulholland, Bird and Graham
Company, Toronto, has been awarded the two recent issues
made by Kitchener, The first was $20,000 6 per cent. s-year
patriotic bonds, and the other $7,000 6 per cent, 3-year sol-
diers' insurance bonds. The price paid was 00.52.

Halifax, N.8.—The Royal Bank has advanced the city
a temporary loan of $200,000 at 5% per cent., secured by the
hypothecation of honds. All advances will be made by way
of overdraft. Should the citv desire to dispose of all or a
portion of its bonds, it may do so and apply the proceeds
to reduction of the advances.

Trenton, N.8.—Wm, Fraser, town clerk, tells 7he Mone-
tary 7'imes that for the $35,000 issue an option at 88 and
interest was given for one month to the Eastern Securities
Company, Later, the honds were sold at 0o per cent. and
interest to Captain Peter Graham, contractor, New Glasgow ;
amount to be the amount of sewer installed.

8t. Catharines, Ont.—Stuart K. Watt, city treasurer, tells

The Monetary 7Times that the city council is gratified with

the result of its recent sale of $201,640 5% per cent, serial

.bonds. The tender of the Canada Bond Corporation was

© 95.822, or 8279,465, and the honds were, therefore, sold at

a yield basis slightly lower than 6 per cent., which is very
satisfactory. 5

Winnipeg, Man.—The J. P, Morgan Company, of New
York, have received $207,000 § per cent. debentures, thus
completing the second bond conversion and enabling the
cancelling of $50,000 worth of Winnipeg, 1914, 4 per cent.
registered stock, This total amount of city stock cancelled
by the bond conversion scheme now amounts to $1,600,882,

th]i?i being the result of the $37,700,056 worth of new stock
sold.

. British Columbia.— The following certificates have been
1s§ued_ by the municipal department of the province:—
Victoria—By-law No. 1707, local improvement paving, $28,-
068.33, 10 years, interest 43 per cent., payable half-yvearly,
June 21st, 1917 ; by-law No. 1708, local improvement sidewalks,
82,483.16, 10 vears, interest 4% per cent., payable half-yearly,
June 21st, 1917 by-law No. 1790, local improvement paving,
$7.030.01, 10 vears, interest 4% per cent., pavable half-yearly,
une 21st, 1917; by-law No. 1800, local improvement paving,
$7,413.88, 10 vears, interest 4% per cent., payable half-yearly,
June 21st, 1917 by-law No. 1801, local improvement paving,
$8,508.63, 10 .years, interest 4% per cent,, payable half-
vearly, ‘June 21st, 1917; by-law No. 1060, local improvement
consolidation, (consolidating the amounts to be borrowed
under the foregoing 5 by-laws), $53,813.03, payable in annual
instalments, 1 to 10 vears, interest 5 per cent,, payable half-
vearly and debentures thereunder, June 21st, 1017.

Calgary, Alta.—The following is Comptroller Wood’s
statement, with reference to the proposal to increase the life
of the paving by-law from five to fifteen years:—By-laws,
$100,000; less, on hand to spend, $15,155.87; cost of plan on
hand, $84,844.13. Depreciation reserve:; No. 1 plant, $19.-
615.55: No. 2 plant, 87,150; total, $26,765.55: sinking fund,
1916, $13,075.27; book value of the plant, December 31st,

1916, $45,003.31. The statement further says if the si nk;
fund of $13,075.27 is set up each year till due date, the
will be paid from the sinking fund, leaving the reserve,
765.55, to be expended on the plant to keep it in a work:
condition. If the life of the bonds-be extended by act
the legislature or by refunding when due, the reserve sh
still be sufficient for the life-time of the plant. The life
the plant was fixed by the engineer as at least ten years.
the bonds were made payable at the end of fifteen years
amount of the sinking fund would be $4,094.10, if for
years the sinking fund would be $8,329.00, and if for
years it would be $18,462.71.

Regina.—The city’s hinancial statement for the year en
December 31st, sent to 7he Monetary Times by Mr.
Snowball, city treasurer, shows a capital surplus of $5,8
908. The bonded debt is $10,566,520; the revenue surplu
$87,647. These figures appear in the consolidated bal:
sheet. The balance sheet of the general fund shows a e
surplus of $5,182,137, a revenue surplus of $87,647 an
bonded debt of $5,773,743. The following is a statemen
temporary debentures issued and hypothecated against
years 6 per cent. coupon bonds:—Waterworks extens
$288,000; electric light and power plant, $105,000; stors
water sewers, $136,000; hospital extension, $140,000, |
street railway extension, $200,000; total, $959,000. 2

The following statement shows the borrowing pow:
the city at December j31st, 1916 :—Net assessment,
240,265 borrowing power, 20 per cent., $10,248,053; ;
benture debt, $6,354,034; consolidated stock, $3,252,58
coupon bonds, $950,000. Deduct: Local improvement
$1,880,280; sinking fund, cash and invested, $018,807 ;
legiate institute debt, $282,500; street railway debt, $1,
234. Balance of borrowing power, $4,338,445. )

Halifax, N.S.—The following are official details, supp
to The Monetary Times by Mr. J. J. Hopewell, city tres
of the two offers received for the city’s bonds, both ten
being refused :— ’

Harris, Forbes & Company, Incorporated:—In refe
to your call for tenders for $1935,500 34-year s fer cent. bond
to be dated July 1st, 1917, due July 1st, 1951, we will m
you the fcllowing proposition. Fcr $55,000 sewer hon
scribed in vour circuir, we will bid you 83.57, which is at -
rate of $835.70 per $1,000 bond, with interest added to ‘
of delivery, provided you will grant us option on remainder
$109,500 offered for sale at same price, option to be g
until August 1st, 1917. Further provided that bonds are
coupon form of $1,000 denomination, bearing interest at
of 5 per cent. payable half-yearly, January 1st and July
and that principal and interest be payable in gold coin
present standard weight and fineness in Canada or New V.
City, at option of holder. That bonds be direct and bin
obligation of city of Halifax at large; that we be furni
prior to delivery of same with legal papers providing leg:
of issue to complete satisfaction of our solicitors. This
is made for immediate acceptance or rejection by you. If .
require any deposit we will have Merchants Bank of Halif:
pay you such amount as is satisfactory to guarantee our
chase. Kindly send complete list of bids and bidders,

J. C. Mackintosh & Company :—Referring to your -
for tenders for city of Halifax debentures, we beg to offer
such an amount of s per cent. debentures, maturing 1951
would provide fifty thousand dollars ($50,000), and would
eighty-seven point twenty-seven per cent. (87.27 per ce
and accrued interest, provided we are given an option
balance at the same rate for a period of thirty days,
vided you will undertake not to offer them elsewhere d
that period. T

Prince Rupert, B.C. — The report of the au,
Riddell, Stead. Hodges and Winter, notes that the corpo
obtained the right under a private bill, passed by the P
cial legislature on March 28th, 1016, to change the na
certain debentures originally authorized to be issued upo:
sinking fund plan to debentures issued upon the ann
stalment or serial bond plan, the difference between the ¢
classes of debentures being that in sinking fund debentys
the city pays the interest annually, and sets aside a
sum as a sinking fund to provide for the redemption
debentures at maturity, whereas in the case of the anmn
instalment or serial bonds, the city pays a definite ap
annually for the term of the bonds, which in this
thirty years, these thirty equal annual payments con
of both principal and interest, being sufficient during the
of the bonds to pay the interest and also redeem a
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Province of Manitoba
Province of Saskatchewan
City of Toronto

City of Hamilton

Toronto R.C.S. Schools

Short Term Bonds
at Attractive Rates

Montreal Harbor Commissioners

Yielding from 5%.% to 5.80%

Special descriptive circulars furnished on request

Wood, Gundy & Company

C. P. R. Building, Toronto

Montreal Saskatoon

Maturing 1st April, 1922
Maturing 1st January, 1919
Maturing 1st July, 1919
Maturing 1st March, 1919
Maturing Sth July, 1921
Maturing Sth June, 1920

New York

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

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

A.H. Martens & Company

(Members Toronto Stock Exchange)
DEALERS IN

Government, Municipal
and Corporation Bonds

Write for list with full particulars

Royal Bank Building, Toronto, Canada

61 Broadway, Dime Bank Bldg., Harris Trust Bldg.,
New York, N.Y. Detroit, Mich. Chicago, Ill.
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ZMILIUS JARVIS A. D, MORROW

/Emilius Jarvis & Co.

MEMBERS TORONTO STOCK EXCHANGE

INVESTMENT BANKERS
JARVIS BUILDING TORONTO, ONT.

WE OFFER AND RECOMMEND
THE FOLLOWING COUNTY BONDS
AS ATTRACTIVE INVESTMENTS:

$25,000. County of Hastings, Ont.
6%% BONDS
DUE 1 JANUARY, 1920-1937

60,000, County of Renfrew, Ont.
527 BONDS
DUE 1 FEBRUARY, 1918-1927

PRICE AND FULL PARTICULARS OF
THESE OFFERINGS ON REQUEST.

NEW YORK LONDON, ENG. DETROIT
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of the principal each year, Since the act was passed, and
during 1916, arrangements were completed by which the city
made definite and final arrangements to dispose of $1,616,000
worth of these serial debentures at a price of 87%. At the
date of this report debentures of the nominal value of
$1,138,000 had been actually disposed of. The balance 1s
represented by treasury notes exchangeable for the deben-
tures amounting to $478,000, which the city disposed of at
95, the purchasers now having on deposit to the credit of
the city the sum of $38,827 as a guarantee that the treasury
notes will be exchanged for the serial debentures. As soon
as this transaction is completed and the treasury notes are
exchanged, then the finances of the city can be said to be
on a permanent and sound basis. The sale of these serial
debentures at 87% resulted in a nominal loss to the city of
$202,000, all of which has already or will be charged to the
various capital accounts under the proper by-laws as soon
as the transaction is finally completed, in accordance with
the terms of the private bill before referred to. Certain in-
stalment debentures, amounting to $270,000, have been au-
thorized, but not issued, as the work intended to be under-
taken from the proceeds of these debentures has been in-
definitely suspended.

Saskatchewan.—The following is a list of debenture ap-
plications granted by the local government board from July
3rd to 6th, 1917 i~

School Districts,—*Lakeside, $2,000 20-vears not ex. 8
per cent, annuity, A. H, Campbell, Mayview; Crocus Prairie,
$2,000 10-years not ex. 8 per cent, annuity, Mrs, A. A. Ham-
ilton, Gray; Chippewa Hill, 81,200 10-vears not ex. 8 per cent.
instalment. M, A. Perty, Major; Curzon, $2,000 10-vears not
ex. 8 per cent. instalment. C. A. Stewart, Bengough; *Bes-
wick, 82,000 10-years not ex, 8 per cent, annuity, T. J. Ed-
wards, Rod Pheasant; Beattie, $2,000 10-years not ex. 8§ per
cent, annuity. J. Flack, Rowletta; Barton, 8500 10-years not
ex. 7 per cent, instalment, A, B. Woodward, Marquis.

Rural Telephone Companies.—Leross, 810,500 15-years
not ex, 8 per cent, annuity, A. H. Mills, Leross; Palmer,
816,000 15-years 7 per cent. annuity. S. H. Kring, Palmer;
Thornfield, 85,400 15-years not ex. 8 per cent, annuity. E.
E. Hamerston, Venn; North Forres, $53,500 15-years not
ex. 8 per cent. annuity. L. A, Moore, Hatton; Leo, $8,300
15-years not ex. 8 per cent. annuity. F. G. Salisbury, Han-
ley; Theodore Whitesand, $6,300 15-years not ex. 8 per cent.
annuity, A. G. Tracey, Theodore; Logberg, 83,000 13-vears
not ex. 8 per cent, annuity. G. Eglisson, Logberg: North
West Webb, 83,400 15-vears not ex. 8 per cent. annuity. C.
Williams, Webb ; Winton Park, $15,600, 15-years not ex. 8 per
cent. annuity, J. R, Haunsell, Birch Hill; Battlevale, $2,000
15-years not ex, 8 per cent. annuitv. J. A. Morrison, Waseca ;
Eyebrow, S.W., 89,800 15-yvears not ex. 8 per cent. annuity,
Wm. Hills, Evebrow: Talmage, $1.800 15-years not ex. 8
per cent. annuity. W, T. Crawford, Talmage; Durham,
8500 12-vears not ex. 8 per cent. annuity, C, C. Bray, Wol-
selev: Odel, 84,500 15-vears not ex. 8 per cent. annuity. A.
P. Peterson, Dundurn.

Town.—Rosthern, $23,000, K. A. Reeder, Rosthern.,

The following is a list of debentures reported sold from
July 3rd to July 6th, 1917 :—

School  Districts.—Wolverine Lake, 8$2.000. Canada
Landed and National Investment Company, Winnipeg; Law-
son, $1.000. Canada Landed and National Investment Com-
pany, Winnipeg: LaMartine, $1,000. Canada Landed and
National Tnvestment Company, Winnipeg:; Green Mount,
$2,200. Canada Landed and National Investment Company,
Winnipeg : Colville, $500. Wood, Gundy and Company, Sas-
katoon; Davidson, $8.000. Nay and James, Regina; Aird,
81,800, Goldman and Company, Regina: Niobe, $1,800.
Goldman and Company, Regina.

Rural Telephone Companies.—Perdue, $43.400. H.
O'Hara & Company, Regina; Nadeauville, $20,200. . L.
McKinnon and Company, Regina; Carlton, $a.500. W. L.
McKinnon and Company, Regina: Woodrow Co-Operative,
$17,300. J. A. Thompson, Winnipeg: Strongfield, $5,000.
J. A. Thompson, Winniveg: Grassy Hill, 89,000. W. L. Mec-
Kinnon and Company, Regina.

. Saskatchewan.—The following is a list of bond applica-
tions granted by the local government board :— !
School Districts.—Mervton, $2,000, 10-vears not ex. 8 per

cent. annuity. J. W. Russell, Davidson: *Bird’s Eve View,
$600, 6-vears not ex. 8 per cent. annuity. E. W. Johnson,

Parkbeg : *Wymark, £2,000, 10-vears not ex. 8 per cent. an-

*Being sold by the local government board.

_write $391,000, and managed to obtain $407,518 new busi-

i
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nuity. P. H, Peters, Wymark; *Olga, $s500, 5-years not ex.
8 per cent, annuity. W. G. Llewellyn, Ituna; *St. Eloi, $280,
1o-years not ex. 8 per cent. annuity. L. M. Tin
Kindersley ; Colonsay, $7,000, 20-years not ex. 8 per cent. in-
stalment.  John Roberts, Colonsay; Fairyland, $1,900, 10-
years, not ex. 8 per cent. annuity. F. F. Ball, Wilkie; Quill
Lake View, $1,200, 10-years not ex. 8 per cent. instalment., S.
W. Norris, Quill Lake.
Rural Telephone Companies.—Beatty, $4,800, 15-vears
not ex. 8 per cent. annuity. W. M. Sproule, Melfort; Rock
Creek, $2,700, 15-years not ex. 8 per cent. annuity. O,
Johnson, Shaunavon; Wiseton, $20,500, 15-years, 7 per cent.
annuity. E. M. Holmes, Wiseton; St. Boswells, $8,8c0, XS
years not ex. 8 per cent. annuity. W. J. Cummings, St. Bos-
wells ; Plymouth, $2,100, 15-years not ex. 8 per cent. annuity,
J. E. Henderson, Plymouth; Bothwell, $5,800, 15-vears 7 per
cent, annuity, W. E, Dye, Chaplin; Great Deer, $3,200, 15-
years not ex. 8 per cent. annuity. D. R. Dyck, Borden
Perdue, $45,400, 15-years not ex. 8 per cent. annuity. E. H5
Worrall, Perdue; Sceptre, $22,000, 15-years not ex. 8 per cent.
annuity. W. Gatenby, Sceptre; Wartime, $12,700, 15-years
not ex. 8 per cent. annuity, G. T. Wiggins, Wartime ; Plenty,
$26,000, 15-years 7 per cent. annuity. A. M. Percival, Plenty.
The following is a list of debentures reported sold :— g

School Districts.—Simonson, $1,000. Goldman & Com-
pany, Regina; East Fairwell, $1,700. Goldman and Company,
Regina; Courcellette, $1,600. Goldman & Company, Regin‘; %
Lloyd,' $250. Wood, Gundy & Company, Saskatoon; Los
Angeles, $700, Nay & James, Regina. Fk =

Rural Telephone Companies.—Green Bay, $15,800, Nay
& James, Regina; Leipzig, $15,500. W. L. McKinnon & Com-
pany, Regina; Paswegian, $2,700. Sterling Bank of Canada,
Regina; Eagle Hills, $9,500. Nay & James, Regina; Zorra
MacNutt, $864.46. Rosetown Sinking Funds; Zorra Mac-
Nutt, $683.50. Duck Lake Sinking Funds: Zorra MacNuty,
$1,451.05. Regina Public School Sinking Funds; Earl Grey
Sylvan, $10,000. W. L. McKinnon & Company, Regina;
Willsmer, $6,700, W. L. McKinnon & Company, Regina :
Instow, $r15,500. G. T. Brander, Regina; Mawer, 318,«,&,
Kerr, Flemming & Company, Regina; Abbey, $20,700. Golda
man & Company, Regina; Fallowmead, $4,000. J. A. Thomp-
son, Winnipeg. o

o

*Being sold by the local government board,

LIFE COMPANIES DOINC A BIC BUSINESS

The Great-West Assurance Company, Winnipe Wrote
in Canada over $4,000,000 of life insurance. The cogn’.\pany";
Quebec organization challenged the rest of the eastern divie
sion, with the result that the entire division wrote in June
over $3,000,000, divided as follows: Ontario, $t,xgx,o75:a
Nova Scotia, $286,025; New Brunswick, $151,500; Prince
Edward Island, $24,500; total, $1,654,000; Quebec, $1,346,
ooo. Mr. C. H. Carpenter is superintendent of eastern
agencies. The company’s Alberta organization set out to

ness. Mr. C. P. McQueen is the Alberta manager., The
company’s head office at Winnipeg says: “We believe we.
will again this year show an increase of business in force
in Canada for the first six months of 1917 larger than the
increase of any other Canadian company for the whole of the
yvear 1916."”’

Few exceptionally large policies were written, scarcely
any larger than $25,000. The business was general all ow
the territory, and not confined to one or two districts,
district agent in Ontario wrote 37 applications for a tota]
$50,000; another wrote 37 applications for $41,000, Tw
men of the Ontario division wrote over $20,000 each.
men of the Ottawa division wrote 140 per cent. of
average allotment per man for the month.

June was a good month also for the Crown Life.
plications totalled $492,512. The net insurance gained
$206,274. During the six months of 1917 applications tots
$2,311,053, and policies issued $2,007,138. The net in
ance gained was $732,060, about 35 per cent. of the ise
The total insurance in force June 3oth was $15,185,206,
mium collections for the first half of 1916 and 1017 w
respectively, $215,047.50 and $255,527.02.

Mr, E. J. Lesperance, the Montreal manager of the 1
perial Life, has probably written more life insurance durj
the past vear than any other individual agent in Canad
His personal business, from July, 1916, to July, 1017, totals
approximately $1,000,000.
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DOMINION OF CANADA
5% WAR LLOAN
Due March 1st, 1937, yield-

ing about 5.407, delivered
free of expense.

R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING

TORONTO, ONT.

STANDARD RELIANCE

MORTGAGE CORPORATION
Head Ofrice.82-88 King St E. Toronto

BLACK & ARMSTRONG
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEG

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontario

H. OOHARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 57, interest
payable half-yearly.
The Dominion Permanent Loan Company
12 King Street West, Toronto
F. McPHILLIPS, President F. M. HOLLAND, Gen. Manager

Representing LOANS
Edinburgh Life Assr.,

Caledonian Insr. Co.
Beottish Life Assr, Co.
’ Scottish Insr, Corp.
Mortgage Co. of Canada
& o Gen. Finel. Co. of Canada
. INSURARCE

Caledonian Insr. Co.

Scottish Union & National

stockbrokers, Financial & Insurance Agents 4y, 0 Agsr., London
YANCOUVER and LONDON. England National Plate Glass

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers

INvESTMERT CORPORATION OF CANADA, LTD.

n Office:
Lon:ioo.ur wWincHesTER STREET, Lonpox, E.C.

USE “ MILNES’ COAL?”

HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange1
88 KING STREET EAST MAIN 5597

One of the best AUTHORIZED investments for TRUST
FUNDS is our

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

O R 685,902.02
R R e 7,426,971.18

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON, VANCOUVER, VICTORIA,
LONDON, Exa. EDINBURGH, Scor.

We solicit enquiries from Trust Companies, Bankers,
Executors, Estates, regarding

UNLISTED SECURITIES
A. ). PATTISON, JR., & CO., srokExs

56 KING STREET WEST, TORONTO

ESTABLISHED 1908

d.C.BIGGS & CO.

Brokers and Financial Agents
Farms | 509 Agency Bldg., Edmonton, Alta.

Coal
Timber
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SUBSTANTIAL TARIFF PREFERENCES

Canadian Manufacturers Hope to Have Their Help to
Enter All British Countries

The fiscal policy needed for the upbuilding and welding
of the British empire is the general adoption by all British
countries of tariff preferences for Empire products correspond-
ing to the preferences which are granted to Empire products
under the tariff of Canada. This is the opinion expressed in the
report of the tariff committee presented at the annual convention
of the Canadian Manufacturers’ Association at Winnipeg last
week. The hope is also expressed that arrangements may be
consummated whereby Canadian products may find entrance
into all British countries under substantial tariff preterences.
The report points out that in trade questions arising from the
war, international thought has been focused on customs tar-
iffs as the most efficient instrument by which the resources
of nations may be developed and their use controlled and
directed. One result of the shifting events and constantly
changing conditions throughout the three years of this terrible
war, is intense conviction throughout the Empire that in the
period preceding the war, the German government deliberate-
ly took advantage of the freedom of British commercial laws
and practice to acquire control of ‘“‘key” industries so as to
cripple the progress of British countries in peace, and pre.
vent their development of facilities for turning out war
munitions,

Principle of Conference.

‘It has been made clear to every one,” says the report,
‘“‘that the nation which develops capacity to utilize all its re-
sources, strengthens itself to the ‘highest pitch against the
possibility of national disaster. With the view to so0 aevel-
oping their resources, the British Empire and Allied nations,
within the year, convened an economic conference at Paris,
where the policies necessary to attain such development were
determined upon. One important principle which was laid
down by the conference calls for the control and development
of resources by means of customs tariffs. Another step in
the same direction is represented in the report of a com-
mittee appointed by the British government to investigate
the entire subject, and which has recommended on trade re-
lations, that :—

1. In the light of experience gained during the war, we
consider that special steps must be taken to stimulate the
production of foodstuffs, raw materials and manufactured
articles within the Empire wherever the expansion of pro-
duction is possible and economically desirable for the safety
and welfare of the Empire as a whole.

Preference to Dominions,

‘2. We therefore recommend that his Majesty’s govern-

ment should now declare their adherence to the principle that
preference should be accorded to the products and manu-
factures of the British Overseas Dominions in respect of any
customs duties now or hereafter to be imposed on imports
into the United Kingdom.
i “3. Further, it will in our opinion be necessary to take
into early consideration, as one of the methods of achieving
the above objects, the desirability of establishing a wider
range of customs duties which would be remitted or reduced
on the products and manufactures of the Empire, and which
would form the basis of commercial treaties with Allied and
Neutral Powers,

“Announcement also comes from France that the govern-
ment of that country has taken measures looking to the
abrogation of existing commercial agreements or treaties, the
object being to acquire full liberty of action for carrying out
:\hﬁ resolutions adopted at the Economic Conference of the

ies.

Preferences for British Products.

“The great plan of imperial and colonial development by
means of customs tariff preferences for British products, and
the further policy of specially favorable customs legislation
in order to stimulate trade with the Allied countries, coupled
with the fact that almost every country has felt compelled
to adopt large increases in' customs duties to obtain emer-
gency revenue, seem to make it perfectly plain that general
world-wide tariff readjustments, that will produce widespread
international consequences in the development and progress
of nations, must result from the war. .
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“In connection with these matters, the question has been
before the tariff committee as to the practicability of remoy- Lo
ing all customs duties on importations into Canada of the
products of the United Kingdom. The subject is of prime
importance to labor, for any such removal of customs duties
could not fail to reduce the price of labor in Canada to the
basis prevailing in the United Kingdom. Indeed, manufac-
turers operating very numerous industries in Canada would
find it impossible to pay as high a wage rate as the manu-
facturer in the United Kingdom. Yet our more rigorous
climate really makes it necessary that labor shall receive
substantially higher pay in Canada—for the home costs more
to build, to heat, and to maintain, and in numerous other
directions the wage earner’s expenses are greater than in
Great Britain. Therefore, under such a fiscal policy, labor
would inevitably be driven from Canada to seek employment
in the protected labor markets of other countries. Another
fact to be remembered is that the Federal government of
Canada must assure to this country an enormous annual
revenue to meet its obligations. The proposal also needs to .
be thought about in the light of knowledge, that Canada
would of necessity maintain her tariff against other countries,
and, also, that foreign countries must continue their present
policies of excluding importations generally except upon pay-
ment of substantial customs taxation.

Many Important Considerations.

“Without going into the details of other considerations,
such as:—

“(a) In normal times the discrimination in favor of ime
ported goods owing to the cheaper through freight rates from
Europe to interior points in Canada as compared with the
local rates on similar goods of Canadian production ;

“(b) The higher interest charges for money in Canada;

““(c) The larger capital investment required to meet the
greater cost of factory construction and operation owing to
the more rigorous climate of Canada; and,

“(d) The fact that revenue now derived on importations S
from the United Kingdom would have to be obtained by the
Federal government by direct taxation. -
the committee considers it sufficient to draw attention to the
fact that after the war the United Kingdom may still admjt
numerous products of foreign manufacture free of duty, whilst
the same products when imported into Canada may be sub.
ject to customs tariff dues. And if such imported materials,
when advanced in manufacture in the United Kingdom, were
admitted into Canada free of duty, the Canadian manufacturer
of like finished articles would be discriminated against, and,
being unable to compete, would be forced to close his factory.
To illustrate: Before the war wire rods were imported into
Great Britain in a large way free of duty and there made
into wire products. After the war the United Kingdom may
still admit wire rods free of duty; and it is plain that with i
the wire products as made in the United Kingdom being sent
into Canada free of duty, our own tariff on foreign-made wire
rods and other wire products would neither produce revenue : ’

o

nor assist in the maintenance and building up of Canadian
manufactories in rods and wire products.

Is a Discriminatory Condition.

“The same discriminatory condition would apply prac.
tically in every line of industry, and would result in stranglin:
manufactories in Canada. These same results would prevail
generally under an extension of the British preferential tariff et
rate from the basis of the present average of 33% per cent, el
preference, to a preferential basis of 50 per cent. Even undeg”: oo
the present preferential tariff there are outstanding examples.
where materials not produced in the United Kingdom O
Canada enter the former country free of duty, and are many.
factured there into finished products, which ave shipped into.
Canada under the preferential customs rate of 22% per cent.
whilst the original materials if imported by Canadian mann:
facturers are dutiable at 35 per cent. S

“If such discriminatory tariff rates were general, ang
they could not fail to be general under a tariff which would
admit the manufactures of the United Kingdom at one-half
the customs rates applying against the same goods imported
from other countries, there would be a widespread strangling.
of manufacturing industries in Canada. Before leaving this
subject it seems worth while to recall the fact that the prefer
ential tariff rates of Canada encourage and stimulate the im-
portation of British products by providing specially low custe
oms dues, averaging one-third lower than the customs dues
payable on similar goods not British—without any resultant

A
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f 3 LIABILITY ASSURANCE CORPORATION
¢ Service for Women OF LONDON, ENG.  LimTzp
E ISSURS
3 ; Personal Accident Sickness
. l]\‘ the managemfem of property andfthe Employers’ Liability Automobile
A investment of money, women often | Work 's C . . 5
85 thonisiivas Bandicaped by i } orkmen’s Compensation Fidelity Guarantee
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experience Mistrusting their own and Fire Insurance Policies
judgment, they appeal to friends for C. W. 1. WOODLAND
financial guidance. Such a course is Manager for Canada and Newtoundland

not safe nor businesslike. Lewis Building, JOHN JENKINS, Temple Bldg.,
MONTREAL Fire Manager TORONTO

Insure your property against misman-
agement, and relieve yourself of worry
by enlisting the services of this com-
pany. You will receive the benefit of
experience gained in the management

of many estates, both large and small. HEttle-Dl’ennan CO.’ Limited

Our office will be glad to explain—by
letter or interview—about the making

of your will or any matters regarding C Bankel"s
a trust or banking business. S i
2263 Administrators, Assignees, etc.
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Insurance and Bonds

Rental Agents Money to Loan

C ORPORATION

Prooldont Mana Director l J. 0. HETTLE, Manager SASKATOON

S.DINNICK HERBER W DDINGTON

'o KING ST EAST - TORONTO=.

Telephone Main 27

The London Mutual Fire A SQUARE DEAL
Insurance Company IN LIFE ASSURANCE

ESTABLISHED 1869 Do YOU know anything about

- $718,608.76 ““loadings’’? ? ?
gsset's t -Pol'c;'hold.ers . : $380’ 895'44 When the average Life Assurance Actuary
urplus to Poli & g ,895.

ﬁgureu out your premium he first finds the
‘net’’ premlum. then adds to it a per-
centage called a “loading’ to provide for
expenses.
This method has been condemned by
= world famous actuaries for over half
“First In |l=:~ a century.
Horunwess. The Northwestern is the only Canadian
Life Company that uses a scientific method
of providing for expenses, and this results in

LOWER PREMIUMS

Write ‘for our circular entitled * Life Assurance Rates' ex-
posing the unsound methods generally followed and justifying
our claim to be

Canada’s only scientific Life Company.

DIRECTORS The korthwutem provides the highest
A. H. C. CARSON, Toronto........... President reserves of any Canadian Company.
R. HOME SMITH, Toronto....... Vice-President
F. D. WILLIAMS....c. .vean Managing Director .
A. C. MCMASTER, K.C. W. T. KERNAHAN Th N th t L f
S. G. M. NESBITT H. N. COWAN e or wes ern l e

v He LLIAMS
kg Assurance Company

Head Office, 33 Secott St., TORONTO WINNIPEG CANADA
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advantage as a rule to exports of the products of Canada to
other parts of the Empire. New Zealand, British South Africa
and certain of the smaller British West Indies, grant tariff pre-
ferences to certain Canadian products. But the products of the
Dominion of Canada receive no tariff preference over foreign
goods in the markets of Great Britain, Newfoundland, Ja-
maica, India, Ceylon, the Straits Settlements, Australia, Egypt
and numerous smaller British countries.’” ;

MANITOBA INCREASES INTEREST RATE

The Dominion government has acceded to an applica-
tion made by Manitoba to pay 5 per cent. instead of 3 per
cent, interest on school land moneys. This means that the
revenue of Manitoba is increased approximately $80,000 per
year, an additional 2 per cent. being given on a $4,000,000
investment, This additional money will be put into school
improvements,

CRAVE FOOD PROBLEM

Drastic food regulations have been passed by the United
States House, Canada has appointed a Food Control Com-
mission, Great Britain has long been subject to food regu-
lations, Altogether ten nations are on rations and six are
in distressing lack of food. The Allied nations are co-
operating to solve the food problem. Such co-operation is
essential in the interests of their fighting forces, Canada
has a great duty to perform in helping to feed the other
nations of the Entente as well as feed herself. She has
further an imperative financial duty, The savings of the
nation are necessary to the support of the men at the front.
By the practice of economy, national wealth can be saved
for investment in War Savings Certificates, The National
Service Board is appealing for such investment, It is asking
every man and woman in the country to save their dollars
and buy war bonds. The opportunity for war service is given
to everybody, Have you taken advantage of that opportunity ?

—— c—— ——

AREAS SOWN TO FIELD CROPS

—_—

For wheat, oats, hay and clover the areas now reported
to the census office, Ottawa, are somewhat higher than the
figures of a month ago, when the seeding had not been
completed; but for other crops, including barley, rye, peas
and mixed grains, they are less, For wheat the acreage sown
is now placed at 13,540,050 acres, as compared with 14,807,000
acres, the area sown, and with 12,000,500 acres, the area
harvested in 1016. Thus the area sown to wheat, whilst ¢
per cent. less than the area sown for 1016, is 5 per cent,
more than the area harvested for 1916. Of the total area
under wheat, 809,250 acres were sown last fall and 12,740,400
acres were sown this. spring. In the three prairie provinces
the total area sown to wheat is 12,604,550 acres, comprising
2,448,850 acres in Manitoba, 7,680,700 acres in Saskatchewan
and 2,466,000 acres in Alberta, The acreages for all Canada
now estimated as sown to other early grain crops, as com-
pared with the harvested areas of 1916, ‘are as follows : Oats,
11,806,000 against 9,875,346; barley, 1,819,000 against 1,681,
180; rye, 153,000 against 147,170; peas, 151,830 against 150,-
280; and mixed grains, 400,140 against 307,770. Hay and
clover are estimated to occupy 7,824,000 acres as compared
with 7,802,032 acres, and alfalfa, 86,500 acres as compared
with 89,472 acres. For later-sown cereals and hoed crops
the estimated areas, as compared with the areas harvested
last year, are as follows : Buckwheat, 336,400 acres as against
341,500 acres; flax, 605,750 acres against 605,700 acres; corn

- for husking, 173,600 acres against 173,000 acres; beans, 43,

000 acres against 32,500 acres; turnips, etc., 152,100 acres
against 156,200 acres: sugar beets, 14,000 acres against 15,-
0oo acres; and corn for fodder, 310,465 acres against 207,100
acres. Every province shows an increase in the area planted
to potatoes, and the total area under this crop is estimated
at 502,400 acres as compared with 448,800 acres, the area har-
vested in 1016, an increase of nearly 12 per cent. The acreage
under potatoes for 1917 is larger than in any previous vear,
and is 18,400 acres larger than the previous record of 484,000
acres in 1912. :
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POWERS OF OUR FOOD CONTROLLER

The duties of Hon. W. J. Hanna, the food controller, are
set out in the official Labor Gazette as follows :—

“He is directed and empowered to investigate the quan-
tities, location, ownership and sources of supply of food
commodities, the prices of same and the causes of such prices.
He is to ascertain the food requirements of the country and
to facilitate the export of the surplus to Great Britain an :
the Allies, and he is empowered to make regulations as ta
prices, storage, distribution and consérvation of food, and
the consumption of food in hotels, restaurants, cafes, private
houses, clubs and other places. The food controller may also
make regulations respecting the manufacture, transportation
and storage of food, and may purchase, requisition, store
sell and deliver food.” !

Prices of grain, live stock and dairy products showed
some decreases for the month of June, but there were ad-
vances in many other lines, especially in fruits and vege-
tables, textiles and metals.

WESTERN CROP REPORTS

A Manitoba crop report issued last week shows that
there is an estimated cereal acreage of 6,417,606 in the pro--
vince this year, an increase of 151,488 acres over last year.
The figures for the various cereals are :— &

1917. 1916,
Wheaty o o ot it s T 2,853,362 2,004,520
|8 07 Ry L e B N M 2,230,005 2,062,410
3 TV L R S U S AT A S 1,270,724 1,153,660
j g MR e S ol I s 63,605 55,608
‘TotRls sl he ey 4 s 45745000 6,266,208

According to a Winnipeg Grain Exchange report, Alberta
has an incréased cereal acreage of 410,584 over 1916. The
figures issued by the Alberta Department of Agriculture
follow : —

1017. 1916,

Spring - wheat &b s i, 1,420,000 1,550,075
Winter -wheat . vviis ey s 10,000 18,763
|8 L TR R R A M 1,500,000 1,304,027
By - e i A BT 250,000 207,067
B 5 2 e E s g S R 50,000 43,364
Rye RSN TSR B B 1 St LS 12,000 12,034
2500 | 2 CRRe My SRR RS e Sl 3,000 2,242
Green feed ™0 v o0 o vl 1,000,000 505,044

Totals .. - od sl v bt an- -+ 4,245,000 3,825,416

The Saskatchewan wheat acreage is estimated at 7,862,~
507, as compared with 6,457,700 last vear. g

Wheat in Saskatchewan is now in the shot blade and in
a great many places heading out, according to reports re-
ceived by the Saskatchewan Department of Agriculture,
Crop conditions vary so much in tHe different parts of the
province at the present time that it is difficult to make
authoritative statement as to the conditions generally. Rain 3
is badly needed in many places, especially in the west and
south-western districts, where the crops are burning up on
account of the extremely hot weather of the last few days.
However, reports from other parts state that rain has fallen
during the day and the weather is now cooler. The crops,
however, are from ten days to two weeks later than last year.
Weeds are causing some trouble, especially on the summer.
fallowed lands. Summerfallowing will be practically com-
pleted this coming week. The hay crop will be ahout the
average. B

The following companies have changed their na.mes:»'rh‘g
Montreal Carriage Leather Company of St. Henri, Limited,
with Dominion charter, to Montreal Leather Company, Limit.
ed; Valleyfield Tool Manufacturing Company, Limited, with
Dominion charter, to Canadian Marine Engineering Company,
Limited ; Dominion Envelope Company, Limited, with Cral
tario charter, to Dominion Envelope and Carton Companw
Limited; Lang Brothers Investment Company, Limited, wj
Alberta charter, to Lang Brothers, Limited; Hardy and Hunt
Piano Company, Limited, with Alberta charter, to the Hunt
Piano Company, Limited. 2 '3
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Greenshields & Co.

Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

We shall be glad to

furnish on request a
list of well secured
bond and stock in-
vestments, yielding

from 50/0 to 7;_ O/o fOl'

purchase outright or

on our periodical pay-
ment plan.

17 St. John Street -  Montreal
Central Chambers, Ottawa
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To a
Salesman who pre-
fers the Coast.

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

We Own and Offer

$30,000
TOWN OF SUDBURY

ONTARIO

5% DEBENTURES

Maturing from one to twelve years.
Denominations $1,000 and Odd.

PRICE; TO VIELD 6%.
Phone or Wire Orders at Our Expense,

MacDonald, Bullock & Company
84 BAY ST., TORONTO.  Phones: Ade. 1700-1701.

CANADIAN BOND AND MORTCACE CORPORATION

With net profits for the year ending April 30th, 1917, the
directors of the Canadian Bond and Mortgage Corporation,
Winnipeg, were able to recommeénd a dividend payment of
5 per cent, carrying the balance to the credit of profit and
loss account. An analysis of the company’s balance sheet
indicates a good financial position, The balance of the profit
and loss account is now $51,128. The following comparison
of the company’s position at the end of April last and in
April, 1913, clearly indicates the corporation’s progress dur-
ing the past few years:—

Assets.

1913. 1917.
Cash on hand and in bank...... $ 24,482.19 $ 1,830.10
Investments, mortgages ......... 147,473.-77 471,008.48
Office equipment (-85, . 01 i, 300.00 166.97
Organization expenses .......... 1,016.60 1,064.76
Deferred charges to revenue .... 1,605.53 1,320.83
Interest accrued (not due) ...... 3,207.27 16,385.15
$179,165.36 $491,791.29

Liabilities.

1913. 1917.
Accounts-pavable .. ... 00 vl 0 $ 782.54 $ 437.07
DARE % o I e bR i o s i e 50,000.00 2,507.80
LSCOUNES HOBRAPREA F0 5 5 s s e ey o s X 160.80
Capital paid-Np o i idoo i 125,370.00 435,362.50
Davidends "outStanQIng vos s 'v v o axes dtvae 2,103.86
Balance profit and loss account.. 3,012.83 51,128.36
. $170,165.36 $401,701.20
1 3T L3 1 L Rt O Sl R o G i 4% 57

Last year, the interest collections represented 87 per
cent, of interest charges; the unpaid amount represents
largely those whose crops were hailed or rusted last year,
or men who have enlisted. The interest rates received on
mortgages placed during the year were practically the same
as last year, and, while there was a noticeable difficulty in
obtaining first-class loans, the company believe that 'its ac-
cepted applications are as good, if not better, than in any
former year. v



38 THE MONETARY TIMES

Volume 5g.

DIVIDENDS AND NOTICES |

DEBENTURES FOR SALE

THE RIORDON PULP AND PAPER COMPANY,
LIMITED

COMMON STOCK DIVIDEND No. 6

Notice is hereby given that a quarterly dividend of 1% %,
being at the rate of 6 per annum, and a bonus dividend
of 1 have been declared on the Common Stock of the Com-
pany for the second quarter of the year, payable August 15th,
1917, to shareholders of record at the close of business on
August 8th, 1917,

By order of the Board.
F. B, WHITTET,
Secretary-Treasurer.
Montreal, July 13th, 1917,

PENMANS LIMITED

DIVIDEND NOTICE

Notice is hereby given that a Dividend of one and one-
half per cent, has been declared on the Preferred Shares of
the capital stock of this Company for the quarter ending
July 31st, 1017, pavable August 1st, 1917, to shareholders
of record of July 21st, 1917 ; also a Dividend of one per cent.
on the Common Shares for the quarter ending July 3i1st,
1917, payable August 15th, 1017, to shareholders of record
of August 4th, 1917,

By Order of the Board.
C. B. ROBINSON,
Secretary-Treasurer.
Montreal, July 15th, 1917,

Y
GANADIAN. LocOMoTVE Company

LIMITED

NOTICE OF DIVIDENDS

DIVIDEND of one and three-quarters per

cent., being at the rate of seven per cent.
per annum, on the Preferred Stock of the above
Company, has been declared for the quarter
ending 80th of September, 1917, payable on the
1st of October, 1917, to shareholders of record
on the 10th day of September, 1917.

A Dividend of one and one-half per cent.,
being at the rate of six per cent. per annum, on
the Common Stock of the above Company, has
been déclared for the quarter ending the 30th
of September, 1917, payable on the 1st of
October, 1917, to shareholders of record on the
10th day of September, 1917.

NOTICE IS FURTHER GIVEN that the
transfer books of the Company will be closed
between the 10th and 20th days of September,
1917.

BY ORDER OF THE BOARD.

J. H. BIRKETT, Secretary.
Kingston, Ont., July 18th, 1917.

DEBENTURES FOR SALE

$50,000.00 Village of New Toronto, 30-Year, %

This issue is to provide for additions to Municipal Water-
works System, an increased capacity being necessary to
supply newly-built factories, including Goodvear Tire and
Rubber Company, Brown’s Brass Mills and DuPont Fabrikoid
Company. 2

Sealed tenders for the purchase of this issue to be ad-
dressed to the Village Treasurer, and award will be made
July 27th.

TENDERS WANTED

The Executors of the estate of James Dodds Traynor, late of Regina
in the Province of Saskatchewan, Deceased, invite offers for the purchase
of all or any of the following shares belonging to the estate, namely :—

108 shares, par value, one dollar each, in Alberta Petroleum
Consolidated, Limited ;

180 shares, par value, one hundred dollars each, in Saskat-
chewan Land & Cattle Company, Limited:

62,330 shares, par value, twenty-five cents each, in Lincoln
Gold Mining Company ;

823 shares, par value, fifty dollars each, in Prairie Coal
Company, Limited.

All shares are fully paid up. Offers will be received up to August
15th, 1917. Terms Cash. Highest or any offer not necessarily accepted

Address offers to Excutors of J. D. Traynor in care of the under-
signed, from whom also further information may be obtained.

BROWN, THOMSON & COMPANY

Barristers and Sollcltors

REGINA . SASK.

LIFE INSURANCE AND MARKET CARDENING

The July issue of “Life,” the Canada Life's monthly
agency paper, deals with a rather unique object, from a life
insurance point of view, namely, market gardening. The
company has rented a large market farm some few miles oyt
of Toronto, where the male members of the staff put in one
afternoon a week. Potatoes, carrots, beans and turnips have
been planted, with indications of a large crop. The lady
members of the staff also have obtained a plot of ground
from the war thrift committee, and are growing all the dif-
ferent market vegetables in their spare time, At both farms
the staff is divided into teams, and great friendly rivalry
exists between the different “farmers.” These phases are
illustrated by actual photographs, showing the work in full
progress, The Canada Life, our oldest company, was the
first insurance company to go into this new avenue, and
already several others have followed suit.

COST OF LIVINC CONTINUES TO RISE

Another increase in the cost of living during the latter
half of May and the first half of June is recorded in the official
Labor Gazette, Ottawa, just published. In retail prices the
average cost of a weekly family budget of 29 articles of food
averaged $11.89 in sixty cities at the middle of June, as com-
pared with $11.82 at the middle of May, and $8.51 in June,
1916.

Milk, butter and flour were lower in price in June, but
€ggs, meats, rice and other commodities showed increases in
price. Coal and wood were also dearer.

In wholesale prices the labor department’s index number
for 272 commodities stood at 242.7 for June, as compared
with 240 for May, 183.6 for June, 1916, and 135.3 for June,
1014. The chief increases in wholesale prices during the
month were in fruits, vegetables, textiles, metals, coke, and
miscellaneous building materials, Decreases occurred in
grains, dairy products, fresh fish, and some other foods.

There were 24 strikes, involving 97 establishments and
10,657 employes, in existence during June, of which eight,
involving 49 firms and 3,291 employees, commenced during
the month. Thirteen strikes were settled during the month,
leaving 11 still unsettled at the end of June.
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CONDENSED ADVERTISEMENTS

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

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

EX-MAJOR, C.E.F., also served S.A. war, wishes ap-
pointment, Late position not vacant owing to war conditions.
Good business and office experience. Trained engineer;
age 33; married. Would take position in any business offering

ood prospects to energetic and capable worker. Box 8o,
Jonetary 1 imes, Toronto.

MOOSE JAW RENTAL ACENTS.—The Ralph Manley
Agency, Limited, Walter Scott Block, Moose Jaw, handle the
renting of Moose Jaw Improved City Property. Their facili-
ties permit them to rent and re-rent property as well as lock-
ing after collections and any necessary repairs. Established
190o8. Correspondence solicited.

BOY WANTS POSITION for the summer with bond or
financial house. Fifteen years old, high school graduate.
Good references. Has passed University entrance exams.
Box 81, The Monetary Times, Toronto.

WANTED.—Fire Insurance Inspector, principally for
Ontario Province, for a tariff Fire Insurance Company.
Must be experienced and well recommended.” All gpphcanons
strictly confidential. Apply Box 8s, Monetary Times, To-
ronto.

LEGAL NOTICE

THE THOMAS WARREN KNITTINGC COMPANY,
LIMITED.

" is hereby given that under the First Part of chapter 79 of the
PURB'Pl"I%o:f:gg. of Canada, 1906, known as "' The Companies Act," letters
tent have been issued under the Seal of the Secretary of State of Canada,
=.rm date the 21st day of June, 1917, incorporating Alfred Geoffrey Edwards,
Theophilus James Macnamara, Thomas Paterson Geggie, John Smith Musson
and William Fostus Alexander Hill, all of the City of Toronto, in the Province
of Ontario, accountants, for the following purposes, viz.:—(a) To buy, sell,
manufacture and deal in woollen and other fibres and yarns and the products
thereof throughout the Dominion of Canada; (b) To acquire the business and
good-will of Thomas Warren, manufacturer of knitted goods doing business in
of Toronto. The operations of the company to be carried on throughout

the Dominion of Canada and elsewhere by the name of ' The Thomas Warren
Knitting Company, Limited,” with a capital stock of fifty thousand dollars.
divided into 500 shares of one hundred dollars each, and the chief place of
business of the said company to be at the City of Toronto, in the Province of
Ontario. Dated at the office of the Secretary of State of Canada, this 21st day

0F Juse; 1917. THOMAS MULVEY,
522 Under-Secretary of State.

At the forty-eighth annual meeting of the Dominion Tele-
graph Company, Toronto, Sir Henry Pellatt, the president,
who presided, presented a report f<_)r the vear ended June
3oth last. The balance at the credit of profit and loss ac-
count was $272,404.32, which compares with $291,061.83 a
year previous.
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WHAT MARKET FOR NEXT WAR LOAN?

Many Authorities Think It Should Be the United States—
Conversion Privileges—Liberty Loan

That it would be desirable to float our next war loan
in the United States, or to make a simultaneous issue in both
countries, or to obtain assistance from the United States
in our war financing in some other way, is an opinion which
has many advocates in financial circles here. Sir Thomas
White, finance minister, visited Washington to discuss with
Mr. McAdoo, secretary of the United States Treasury, the
general question of exchange between Canada and United
States and the closely related question of Canadian borrow-
ings in New York. The question of a loan to the Cana-
dian government is understood to have been taken up at the
conferences this week. When in Washington in June with the
British mission the minister informally broached the general
subject to Mr. McAdoo. Since the declaration of war by the
United States such borrowings have not been possible, as
the financial community and the public generally have been
exclusively interested in the Liberty Loan, and it was de-
sirable that there should be no issues in competition with it.

Borrowing is Necessary.

A certain amount of borrowing by Canada in the United
States is necessary in order that the balance of trade between
the two countries may be redressed and exchange on New
York reduced to normal. Canada is the second best customer
of the United States. During the last fiscal year, which
ended on March 31st last, Canada purchased from the United
States for domestic consumption goods to the value of $604,-
000,000, as against only $200,000,000 purchased by United
States from Canada, During April, May and June of the
present year the balance in favor of United States has become
still more greatly accentuated.

After subscribing three war loans aggregating $350,-
000,000, many financial men think that this market should
be given a rest. They feel that a large war loan every six
months is a big task for a comparatively small population
without any great accumulation of funds for investment. The
result of Sir Thomas White’s conferences at Washington will,
therefore, be awaited with considerable interest.

The official announcement that the second and third
Canadian war loans will be convertible at the issue price of
each, plus accrued interest, into the fourth war loan, pro-
vided that is a 20-year bond issue or longer, will prove
attractive to investors, whether the loan is floated in the
United States, in Canada, or simultaneously in both coun-
tries, The second war loan was issued in September, 1916,
at 97}2, and sold subsequently as high as 994, reaching
recently a low record of 93%. Since then the price has ad-
vanced to about 95’4. At this price there is still a spread of
two points between the same and the price at which these
bonds would be acceptable by the government as the equiva-
lent of cash in subscribing to the fourth war loan.

The third war loan was issued last March at 96, and
shortly after the lists closed sold at g6%, but since that time
has declined steadily until two or three weeks ago, when the
low level of 9336 was reached. Since then the price has risen
to about 95%. At this figure there is still a spread of seven-
eighths of a point between that price and the price at which
these bonds would be acceptable by the government as the
equivalent of cash in subscribing to the fourth war loan.

Liberty Loan a Factor.

Undoubtedly the Canadian and United States government
officials will endeavor to arrange their war financing in a
way which will assist the war loans of both countries. The
second instalment ($3,000,000,000) of the Liberty Loan is
expected early in September, and this fact will have some
bearing on the date of issue, the terms and the market for
the fourth Canadian loan. The new issue of New York city
4)2 per cent. bonds will be offered to the public at 10134,
at which price they will yield approximately 4.42 per cent.
Bond dealers, in comparing the new issue to the 3% per
cent. Liberty Loan bonds, point out that the difference be-
tween the two securities is only .92 per cent., and express
the opinion that after the new municipals are distributed they
will probably be sold at a higher premium, in which case
the yield will be brought down to a level closer to the Liberty
bonds, It is the general opinion of bankers that the result
of the New York offering does not furnish a convincing argu-
ment for having Congress raise the rate on the new issue
of Liberty Loan bonds. !
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Montreal Bonds (Continued)

Montreal and Toronto Stock Transactions

Stock Prices for Week ended July 18th, 1917, and Sales,
Messrs Burnett & Co.,

Montreal figures supplied to The Monetary Tunu b

St. Sacrament St., Montreal. Toronto quotations ™ interest.””
Montreal Stoeks | T |Asked | Bid | Sales
Ames-Holden . ..... «.c..oeieenn AR T com. | 16 vede. Y Teaee
A e e s Facorizonsprabi] iz 100
B0l TRIODHOBS. < os +oeosrbvessessos
Bmmpto= e g‘ 47 n
Casnn Sas 32 % 108
an
| e | H8
Canadian Con 123
Canada Cement 61 6u3 247
Canadian Consolidated Rubber . pref. | i s e i
................... .pref. 156
BRI CORCOMNGS « <+ 05 0056 an roqnsnsesberydssions 55 50 ¥ns
AR T R S R T e .pref, Fiid Hs
Canadian General BIeCtric. .. ....coivverirs.s ! 108 102§ 85
Canadian LOCOMOIVE. . . ....ovtvesnversrrssris | 63 o2 1145
s RN R R gk pref, ui
Canadian Pacific Railway. . ......ccovvvivaees 163 1614 44
Canada Steamship Lines.......... % 12 “° 225
- i TR SIS 80 AN 308
W s " (Voting Tru 13 39 146
Civic InVEstMEnt . .. ..pvevrrrversrnen. 6 ‘754 ‘872
Cons. Mining and Smelting. . . 2 b 18
BIURPE MOTIWPRE . e v vaisiens é 1o s sasndssiansni 110. 1086, 1128
Dominlon Canners........cooavsrssvesssvens 23 22 1w
Dominion Coal....... «opref, gk 90 15
Dominion 1e0n, . .oooviiiiiiiiis <pref, e 9w} 10
Dominion Steel Corporation.. ..com, 554 59 2190
DOOMBION TERCIS . ¢« 1. voivtsionsesnsnsiveass 56 85 83 22
> wpref.| b
------- h e 100
opref, : o i 1w
pref.| g | 1o eatan
Laurentide Co.. . 171
Lyall Construction Co, Pl
Macdonald. . ..o 00 "
Mackay ...... 82
Maple Leaf.
Montreal Cottoni.... ‘i 8i°
Montreal Loan & Mortga L 168 e s
Montreal Tram Debenture i 500
Noyn Bogtin Bteel ... ..oversivrisconnvvares 3% {03 1006
3 5 i 806
Ogilyie Flour Mills. i H(’)‘ 145 l%
Otnw- Lllht. Heat and Power i G it o R
£ 71 713 29
Price nm ; TN el P
Riordan Paper.. Py i 120 118 160
............ pref. . Ak 15
Quebec Rnllwny. Light, Heat & Power........ ¥ 173 16 355
Shawinigan Water & POWEr.................. : 122 120 2
Sherwin-Will RS . A 58 54 bexe
Smurt Woods. e VR TR R ik
Spanish River. 1 " 70
8 | s | 1880
14 01 880
i | T
80 yoei 40
5 “io
i iod
i
1
8
aea
neE
l.n t
s ll. 25
2600
% 6300
o 2000
90 W00
90
%‘ Touo
000
o7 o
97‘ 2500
07 1000
1080 15
L9ell Constractia Co %
ya struction .a
Montreal Light, Heat & Power. . 13{! 3 4000
Montreal Tramways. . ... P AR Py 01} 3 T
National Breweries 90 it 1000
Nova Scotia Steel 80
Ogilvie. " bess 1000
Jog e oty
10% Sens 102 aswe
aehof 2 ‘ 6 |
83 Por i

First Dominion War Loan
Second Dominion War Loan
Third Dominion War Loan...
Winnipeg Street Railway....
WRYABRMRCK .« &y 2 ) siverpiinaesaie

Toronto Stocks

Ames-Holdesy: ... o5 0l aviiiisamvo s
Ameriun._Cynamid. e

Barcelona.......c.....
Bell Telephone . ... .
Beasilian.. .. o000 ise

....... cum div. pref.
Canadl Landed & Natlonnl lnvestment
Canadian Locomotive..

Canadian Pacific Rlllwny.
Canada Permanent..........
Canadian Salt................
Canada Steamship.......

" -

Cement............ 53

City Dniry
Colonial Loan ...,
Confederation Life.
Coniagas.......
Consumers Gas
Crown Reserve
Crow’'s Nest Pa

Dominion Canners........
Dominion Steel Company .

Duluth BUp.:sessasins ivss
F.N. Burt ... 2

Hamilton Provident
3 " (20% paid). .
Huron & Erie.........

Lake of the Woods. ..
Landed B. & L
Mackay, Compani

Maple Leaf Milling..

Mexican Light & Powcr
Monarch......... Veanssubonissss
Nat. 8. Car

fvesnsiavas e

N nlonul Trult
Nipissi

Russell Motor..

s-wyer-Mnuy .....
Shredded Wheat. .

Steel Company of Cunad

Toronto General Trust.....
Toronto Mortgage. . ...

Imperial Bank..
Molsons Bank ...

e S
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The Standard Life Assurance Co. of Edinburgh

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

Invested Funds.........$ 66,500,000 Investments under Can-
Deposited with Cana- adian Branch, over...
dian Government and Revenue, over..

Government Trust- Bonus declared T
BN v s siniss o8 7,000,000 Claims paid g y SN

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

L'UNION

The largest commissions are not payable by Fire Insurance Company, Limited, of PARIS, FRANOE
° Capital fully subscribed, 25% paid up .......... $ 2,000,000.00
Fire R: o R e T T 919,
The London Llfe Insurance CO‘ A:;aeilag?::iv:la:cne frora Profit and Loss Account . g(])g.ggg'gg
London Canada Total Losses paid to 31st December, 1913........ 90,120,000.00

. . i x Net premium income in 1918 .......c.overerinnss 5,561,441.00
The largest earnings are, however, possible on account of its liberal policy Canadian Branch, 17 St, John Street, Montreal ; Manager for Canada
contracts. POLICIES “GOOD AS GOLD." 4 Mavurice FErranp. Toronto Office, 18 Wellington St. Bast

J. H. BwarT, Chief Agent.

" FOR THE First British Insurance Company established in Canada, A.D. 1804
PROVINCE OF QUEBEC Fhoenix Assurance Company, Limited
By The Continental Life Insurance Company of Toronto, Ont., with established FIRE of London, England LIFE
business and well-equipped, up-to-date office in Montreal, State particulars. PFounded 1792 e e
All correspondence strictly confidential. Address H. A. KENTY, Superin- TOLR) POROUPTEE OWE, . o i -b b asivasic Shsasin s vnsss eubbonsvsin $ 50,000,000
tendent of Agencies, Continental Life Insurance Co., Toronto. IS IORINE DRIT = . oL o s ST e AN s s S SN O S S h A 425:000'_000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed...... 2,500,000
Agents wanted in both branches. Apply to
-7 —id Al 4 Al )
IL\ V ES | IGA 1 | R. MAcD. PATERSON, g
the proposition which J. B. PATERSON, e, e
The British Columbia Life Assurance Company 100 St. Francois Xavier Street, Montreal, Que.
FANCOY RS 50 All with fit polici ffected prior to the 31st D b ill k
w rofit policies affected pri e 31st Decembe ran
OFFER S TO SALESMEN for a full ygar'l rgverslionnry bonu: a?:h:?t date. Ihindee

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

FIRE INSURANCE COMPANY s PN ovsr e A mpon it Pt of ot yéane
2 PLACE D’ARMES, MONTREAL NEW: BUSINBSEL L)\, 0L sl 280%

CASH RECEIPTS ..... d ................ 1407,
— and —

Authorized Capital . $2,000,000 INVESTED ASSETS have increased during 5

Subscribed Capital 7 $1,000,000 thequarter by ..... sesasscicsacs sove 837
Work for a PROGRESSIVE COMPANY. We want two

: more District Agents for the West. If you are a -to-dat

Agents Wantec? ln: Unrepresented Agent, write at once to the Head Office of lh: l(1'3!:)m°p:;.::y?
Districts WINNIPEG .. L MANITOBA

Baldwin, Dow & Bowman | |Prudential Efficiency

Chartered Accountants
OFFICES AT
Edmonton, Alberta. Toronto, Ont,

The Prudential has always aimed at the
best possible service for its policyholders
and agents. And the best possible service is
the result of efficiency. Simplification of
working and accounting methods, constant
improvement of policy forms, promptness in
payment of claims, steady reduction of ex-
pense rate and practical helps for agents
are a few of the Prudential's greater effici-
ency achievements.

A I RAMABAM | IEE

SECURITY Ano SERVICE

Write tor particulars of attractive
agency contract,

VI GITTIIES T S The Prudential Insurance Co. of America

Incorporated under the laws of the State of New Jersey.
HEAD OFFICE - WINNIPEC. FORREST F. DRYDEN, President. Home Office, NEWARK, N.J.
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CANAD]AN SECURITIES lN LONDON The following rccord”::‘l h:er:;ac:;o‘;t:d O‘;l“t':t: zlg;;:don Stock Exchange in Canadian

4 lecurthu during is compiled by the Canadian
Gaszette from the Official Lists, and consists of the first and last ' markings" and the highest and lowest intervening " markings™ wunless there is a repe-
tition. The asterisk implies the last recorded transaction where no business has taken place during the week.

GOVERNMENT SECURITIES, 2 ’ITNI‘;‘II'AI. (Continued) RAILWAYS (Continued)
Dominion ancouvmn.‘lm..l St. Lawrence & Ottawa, 4% bon
. ’ Oy s ey el 72+
Canada, 1909-34, 34%...... o AR Linse g: g llN'l ‘79 “‘.2 Temiscouata, 5% prior lien bonds.....
Do, 1938, 3%....... 574, 83. 8 Do.. 1950-1-2 ¥ e SRt R et Do., 5% committee certificates......
Do.. 1947, 24% .o 884° 100, 1983, 43%. +covnrnrrnns 80 Toronto. Grey & Bruce, 4% bonds. .
C.P.R. L.G. 81%..... SEih .r.-z Do.. 192553, 41% White Pass & Yukon, 5% deb. stock,
Do., 1930-80.88%. .. ...cooiv v iinneninnnnn 714, 708, 1 vancouver and District, 1954 44%. . Do., 6% deb. StOCK +. ... vvvren vieneens
RO TRIAID, BT s v« vebos et sonarvave 34 Lons s aE el e o e N e + | Wisconsin Central, 4% refunding bonds
Do.. 194060, 4%, oottt 701, 80d, 80, 793 w&"':'n'oﬁ :% ............................. 8;5.
o ER TR A s S e 984,.4,80. 3 wl)o..lm “%% ................. “;3 :
Provineial estmount, 1954, 4%.......ovviinnnnns < MISCELLANEOUS
Winni s JOR198, 4 cvocncniinonnien oo o< T
Albertu, 1938, 4%.............. .. st 7 i Lod
Do. 1932, 4% .... 90, Ames-Holden-McCready, 6% 1st mort. bond: ..... 85%
Do, 1943, 4% oo B2 Asbestos Corporation, 5% 1st mort, bonds <. 738%
IR TN I 5 ¢ #o v aa € ¥ €500 aCsdn sovv i CANADIAN BANKS Belding Paul & Cortncelli 5% debs.. > T
British Columbia, RN v s Vevesiaidunosithihne a3 B " B A i Bell Telephone, 5% bonds................
L LR R o820 W % ritish Nort Tf,.' I35 o ¥s e xxa Vil sene naEagaRn 3 British Columbia Breweries, 6% bonds. ... ....... 55
D0 A1 0% < yiee sivirane R e | Banko g o i British Columbia Electric, 43% deb. stock........ . 56%
TR U W SRR i el m! Roynl of (.‘anndl ............... it D0-+ 8% prefs ord; stock
&._ 1928, ‘-‘;: ....................... 84 UBion of CRORAR.:e ives - dusdn' visritvsnsisuedansnss go de‘f%.‘ gr% Sook
o 1947, 4 v o oo e 168 0.y 4 B0, e vuave, s
Do, 1949, 4%... ... PTRIWORSp b e ] RAILWAYS Do., ,% Vancouver debs. b
DRI DRGNS €%« 20000 s charoonsortsdoniakes 774* | Alberta & Gt, Waterways, 5% Ist mort....... 84,33, § Do., §% pref. stock.....
Do, 1958, 44%. . .... crrreisees s M43% | Atlantic & Quebec, 5% 1st mort. bonds........... ., 5 | British Columbia Telephon
New Brunlwlck IND 4 .................. P Algoma Cent., 5% DONAS. . ..covvurreiverivens cones 28 Do.. 44% deb. stock. . ...
Algoma Cent. Terminals, 5% bonds........ ....... 38% | Calgary Brewing, 5% bondl
Atlantic & North-West, 5% bonds.................. 95* (.algnry Power. 5% bonds.. -
Atlantic & St. Lawrence, 6% shares.............. 1064* Lo S SRR Ty RN
Buffalo & Lake Huron. 18t mort. si% boud: ...... 983* | Camp Bird SN
Do.. 2nd mort. 54% bonds.. J983* 0., P ORE. . e
DO Ord, SRAPOB: covcsseorzocisannosossss R e Lnnlda Cement. ord.cio.
Calgary & Bdmonton, 4% deb. stock....... 733 pref.stock.........
Canada Atiantic, 4% gold bonds........... - uo .. 6% 1st mort, bonds .

Canadian Northern, 4% (Man.) guar. bonds.

. 803 Canada Iron, 6 o 1st mort. bonds. . .
Do., 4% (Ontario Dlvlllon) 1st mort. bonds.......79%

Canada Stumlhiv 5% deb. stock .

N Do., ord. voting trust certs ......... .51, %
Do.. 8 Canadian Collieries, 5% 1st mort, bonds.....,.. ..
Do., 4% Land Orant .. somen s Canadian Car and Foundry................
Do., Alberta, 4% deb, St0CK ...\« evrsirrsens Do., 7% pref. stock ......... .... %
Do., 5% Land mort. debs............. &5 « Do., 6% lst mort. bonds.............
Do., Saskatchewan, 4% deb, stock oo B8 Canadian Cotton, 5% Ist morl' bond;
Do.. 1954, "% .. S Do., 34% deb. stock .......... Canadian Explosives, 7% pref. <
Do., 5% income deb. stock.. Canadian O:neral Electric, ord ...............
Municipal Do., Manitoba, 4% deb. .'ock Do 790 Dl 8to0K.. .. .viot i i ean it
Do., 1934, 4% deb. stock Canadian Marconi... ... ...... na . 108, 7ld |o|d
BOmaby 1980, 4% ...c.oooiiviiinn shivaniagens 78! Do. 5% notes, 191 Canndian Min. Rubber, 6% stock............ ...
Ontoary. - Do., 1919, 5% dian Pacific Lumber, 6 m mort. bds.... .. 1ele
Do. Canadian Northern Al 3% d Canndlan Steel Foundries, 6% 1st mort, bds., -
THELTIO s R Yo spn ot 85% | Can. Nthern, Ontario, 34% dcb‘uock Im Canadian Vickers, 6% st mort. debs........ N
Idlmmton BOSE W . Do., 3}% deb. .gock. 1936 . Canadian Western Lumber, 5% deb. stock
Do., 1917-48, ““ """"""""" Do., 4% deb. stock.. Do.. §% income 8tock........icuveves vesrrnr :2!
Do.. lﬁllll 4! ------------ < 99g Do., 34% deb stock. 1961... 608 | Can,Wes, Natural Gas, 5% deb. stoc S,
¥ EREEE T PP Canadian Northern Pacific, 4% deb. stock..674, 1, 6}. 7 | Cascade Water, 44% 1st mort, bonda %
°° |9'“‘” 5‘ CRTTTY 88 DO 0T AR BEOREE o1 . oo <) in s ncis o mibns 74%* | Cedar Rapids, 5% bonds...... .... .....oooor o
P’g IO’M‘S 8% gun-g:.n }P‘Jo':th:‘r’n Qucb:‘q*:'% deb, :tock iars .%‘ Cockshutt Plow, 7% pref
..... ) anadian Nthn, Westn., eb. stoc s Ofd, .o cveiiiiiiinnan,
Fort William. 1028.41. 4} Canadian Pacific, ShAres................. 3 i Columbia Wes. Lumber, 63% pr

Orentor Winnipes, lm

Dominion C rs, )
Hamilton, 1930.40, 4 b 3 anners. 6% Ist mort bonds

Dominion Iron & Steel, 5% cons. bond

Do., 4% deb. stock..
Do., 4% pref. stock ..

l.othbrldl! 1942.8 “ Do.. Algoma, 5% bonds, Dominion Steel, ordinary,..... .....
Maisonneuve, 1952.9, 59 Central Counties, 4% 1st mort, bonds. . o A R
. Do 19950, 44 v ... 79: Central Ontario. 1st mort. bonds. . Electrical Develop of Onumo. 5 debs.
Medicine Hat, 1034.54 81 Detroit, Grand Haven, equip. 6% bonds. Forest Mills of B. Columbia, 5% deb. stock
Moncton, 1925, 4%, 823 Do., con. mort. 6% bomu.. .................... Imperial Tobacco
Montreal, :1% Loy . Dominion Atlantic 4% 2nd d. D0 0% Brafi.a..iivioeeiin, i
Do, 1992, 4%, .8 Duluth, Winnipeg, 4 dob. nocl: sty Knmimutuuia BOWEEas i s oo oilbig ot
Do. Ilﬂ. 30% . 8 Bdmon. Dunvegan & B.C., 4% deb. stock... 704 % gold bonds.................
4% 0o ' i | Grand Trunk Pacific, 3% BUAT, DONAS. .+ .rrvnsss : Lake Supenor Paper, 6% gold bonds
gg '(Bt Loul:) 1949, 44%.. . 88 Do ?b:?‘ndl((l’nl DA S hs Lal;te Ssu rlﬂ;.bcorzlmon. .....................
............. . N ds (Lake Superior) 0 ielo onds.,.....
MOOSe Jnw, 1980-81, 44%. . .. c.vvvrnnnnranisniininns 76 Do..‘“l-doh stock...... " ..... Do., 5% income bonds.....
i b B S R e L2 Do., 4% bondu (B Mousntain) .. Le Rols No. 2.............

....93* | Manchester Liners .

TR R ket ik 5 78 ; . 1039, ’ .74} | Moline Plow, 7% pref .
North Battleford, 1043-59, 54% . .| v Do., do., 1 2, 4 d 74 Mond Nickel 7% pref....
Ng;h ;’nnco\‘a&’cr. A, RRERRR SR OGN 734 .99}* Do., 7%non cum. pref A
., 1981, % 54.7 Do OGS o canbves s sitic o
Ottawa, 1932.53 44%. ...... 3 70.2 . 5% deb. stock.
AR 5 7 .. Nor. of Cmad-. % : 4 Do 6% deb. stock.......
Point OI"Y- 196061, “% --------- AR .. Great Western. 5% deb. e Montreal Cotton, 5% debs.
Do.,198362,5%.......... Sasninvbnvinin e 5 | Montreal Light, &c..ord. ............
Port Arthur. 193041, 44%,. oy e A T TR e e 1.1 | Montreal Street Railway, 4} ' debs..
Do., 8% .0iis iiiiiiias oy evenis Do., H% notn. Wik 7. Do, D08 i v
Prince Allmt. 1988, 44% .....oiiins P YR Do., do., 1920... ...... 973. 4 Montreal Water, &c.. 41% prior lien
L T A R AT e T RN 79* Do, guar. stock.......... verbiva . 73. 6%, Nova Scotia Steel, s% bonds. . P
U SR st s e ebeid b o 904 Do.. 5% 1st pref. stock..... % § Do.. 8% deb. stock..... Sy a2
oI R PR e s ST T e . Ny Do., sz. S0 oenl, SR00N . s iwivs ivs deainn m.!. .3 Odilvie Flour Mills . ... 1394
Do.. 1918, 44%..... 1100010 R Gt et 97* | Do., 4% 3rd pref. stock....... P 's 5% gold bond e
T R A e o s N 5;3. R I R R A 917, loﬁ Di Price Bros., 5% bonds.... 83% :
Do.,1961.4%....... ISR R MO * | Grand Trunk Junction, 5% mort. bonds........... Riordon Pulp, 7% pref... ¢
Do., 1968, 44% 11,111 LA Ay &3} | Grand Trunk Western. 4% 1st mort..............". %06k | Do, 8% sk mork. dee. .. ‘soge
Regina, 1925.52 44% Tl s I TTrP A Sehavel 77 Do.. do.. dollarbonds............... Robert Simpson Co.. 6% pref.. 79
CEDUDAR 0. .. il VA e s L 82 Manitoba South-Western, 5% bonds 1 .. 5% 1st mort. bonds ......... . :Nl"
. 1923.98,8% ..... o Min. St. Paul & Sault Ste. Marie, 4% llt mt, bds..1 shnwlni an Power & = 130
St. Catharines, 1926, 4%.................. ...864% Do., 1st cons. mort. 4% bonds.. Do.. 5% bonds........... 1
St. John, N.B., 1934, 4% .18 Do., 2nd mort. 4% bonds..............ocoevann Do., 4}% R e SO SRR
Do., 194651, 4%. . e Do,. ............... Spanish River Pulp. 6%, 1st mort. bonds. -
Saskatoon, 1938, § 84* DO., COMMON « 0555 ivisvanis 3 DO L v aviaay b e s oo
Do., 1940, 44% ... 793* 4% Luud Line ltock PR oy T S R PR
83}, 4 N.ku-p & Slocan, 4% bonds............... % Standard Chemical of Canad
.76% | New Brunswick, 5% 1st mort. bond- Do., 5% 18t mort. boRdS. ... rr e,
RO - i Steel of Canada 6% bonds,.........
mt Do., L N RS
624 l‘oronto Power, 43% deb. stock............... ...
.98 Do., 44% cons. Stock....................76. 54 &
.86* | Ppacific 0(. Banhrn 44% de! Toronto Railway, 44% bonds.. .. .....
.95% | Qu'Appelle and Long Lake, 4% deb Vancouver Power 43% deb. stock.. %
5 mé Quebec & Lake St. John, 4% stock. 56* | West Canadian Collieries. 6% Ist mort
........ 804 Quebec Central, 4% deb. 5% 744% | West. Canadian Flour, 6% 1st mort. .

” 4 SRR R A e 78, zz Do., 34% 2nd deb. stock ..... 651% | West Canadian Power, 5 Ist mort. bds., .......
Do., 1948, 44%....... .... P P Py 84 Do.. 5% 3rd mort. bonds. ... West Kootenay Power, 5% bonds.............. "

RNOOUVOr; IOBT, 49, oo civvis v vb sop osdnailio: veass 77* I8, BPOCK S (oa s v oa g oha sy AR S e R e m AN s 89}* ' Winnipeg Electric, 4}% deb. stock...... . . .
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BUSINESS AND SENTIMENT

ERHAPS in no other purchase which a man can
P make are business and sentiment combined so

essentially as in the taking out of a life insurance
policy. There are instances—and in growing number
—where insurance is taken out for strictly business
reasons. There are others—and these are greatly in
the majority—where sentiment is the compelling
motive. But more and more it is coming to be recog-
nized that these too are “good business” for the in-
sured himself as well as exceedingly necessary from
the viewpomnt of his dependents.

The business instincts that prompted a multi-million-
aire like J. P. Morgan to secure for his estate $2,500,-
000 of ready funds, or which led a Winmipeg railroad
contractor the.other day to take out a $250,000
policy, are no different in kind from those.
which should prompt, say, the Western farmer to
make sure of a substantial nest egg in cash®or those
who must carry on his business in the event of death

From " Cunadian Finance."

The Canada Life issued a policy to J. Pierpont
Morgan for $200,000.

The other policy mentioned ($250,000) was also
issued by The Canada Life.

CANADA LIFE
ASSURANCE CO.

Head Office, Toronto
Established 1847

- New Records

Ty

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

It leads all Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premium Income, Total

Income and Payments to Policy-
holders.

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

Il SUN LIFE ASsURANCE
Il ComrAny OF CANADA

il HEAD OFFICE-MONTREAL

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, SupPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.
cies in Western Ontario, apply to E. J. ATKINSON,
;“ “.n. 107 M ing Chambers.72 Queen St. West, Toronto

BRITISH AMERICA ASSURANCE COMPANY

FIRE, HAIL, OCEAN MARINE and INLAND MARINE INSURANCE
INCORPORATED 1833
HEAD OFFICES: TORONTO
W. R. BROCK. President. W. B. MEIKLE, Vice-Pres. and Gen. Mgr.
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW, Secretary,
Assets, Over $2,500,000.00
Losses pald since organization over $41,000,000.00

(FIRE)

BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen, Mgr,
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO

Liberal Contracts to Agents in Unrepresented Districts

EQUITABLE ADVANTAGES

er of an Equitable agency contract benefits not only by the im-
m.'f.':f,mfr ngth and prestige of the Society. but also through being able
to offer a variety of policies that meet with precision the requirements of the
insuring public. Profitable openings at various points in Canada for men of
character and ability, with or without experience in life insurance.

The Equitable Life Assurance Society of the U.S.
120 Broadway, New York

CALEDONIAN INSURANCE COMPANY

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

Ask the Subscription Department
about our Special Book Offer

The Northern Assurance Company, Ltd.
of London, Eng.

ACCUMULATED FUNDS, 1916 ....................5$39,935,000.00
Including Paid up Capital Amount, $1,460,000.00
Head Office for Canada, 88 Notre Dame Street West, Montresl

G. E. MOBERLY, Manader
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BIG INSURANCE PAYMENTS MADE LAST YEAR
Estate of a Winnipeg Citizen Paid $117,000 by Insurance
Companies

The largest Canadian insurance policy paid last year was

.on the life of Mr, R. M. Thomson, Winnipeg, the amount

being $117,000. The next largest policies paid in Canada
last year were those of Mr, William J. Carrique, of Montreal,
for $100,508, and Mr. Robert Davies, of Toronto, for $100,-
000. The next largest was for the sum of $91,500 in favor of
the estate of Mr, Bowman B. Law, M.P., of Yarmouth, Nova
Scotia, who lost his life in the fire that destroyed the parlia-
ment buildings at Ottawa a year ago.

The largest policy written in Canada this year is on the
life of Sir Mortimer B. Davis, Montreal, the details being
printed exclusively in 7 ke Monetary Times a few weeks ago.

The payments made by life insurance companies in the
leading cities of Canada last year were: Montreal, Que.,
$2,650,000; Toronto, Ont., $1,350,000; Winnipeg, Man.,
$655,000; Vancouver, B.C., $480,000; Hamilton, Ont., $350,-
000; Ottawa, Ont., $275,000; St. John, N.B., $253.000; Que-
bec, Que., $234,000; Halifax, N.S., $181,000; Edmonton,
Alta., $140,000; Westmount, Que., $125,000; Yarmouth, N.S.,
$120,000; Kingston, Ont., $110,000,

Doing Large Business,

In Canada, the life insurance companies did almost a
record business in 1916, The total new business in Canada
was $231,000,000. Already in 1917 the demand for life in-
surance is bevond all precedent,

According to figures compiled by The Insurance Press
of New York, the sum of $758,500,000 was distributed last
year by life insurance companies and associations in Canada
and the United States, The payment for death claims, mat-
ured endowments and other benefits amounted to $476,000,-
000. Moreover, the aggregate amount paid by companies to
policyholders who lapsed or surrendered their policies, fell
considerably below the 1015 record, indicating an improve-
ment in general business conditions.

Life Insurance, 87 per Cent,

It is said that 87 per cent. of all the estates left in the
United States consist solely of life insurance. In life insur-
ance there is no frontier for companies of both countries to
cross the boundary freely for business.

When one considers that nearly $25,000,000,000 of life
insurance contracts were in force in the United States at the
end of 1916, and $1,400.000,000 in Canada, in level premium
companies alone, the obligations imposed upon the manage-
ments of life insurance companies assume something like the
dimensions of the obligations imposed upon nations by their
war debts, with the difference that the rules under which life
insurance obligations will progress to maturity, and be paid,
are predetermined with mathematical accuracy.

The largest payment in the United States on a single life
in 1016 was in the case of Mr. Thomas L. Shevlin, of Minne-
apolis, the amount being $1,525,000. ;

Group insurance plans increased their popularity, many
notable transactions being recorded in large industrial plants.
Monthly income insurance appealed to an increasing number
of insurants, who prefer to leave monthly incomes to their
beneficiaries rather than lump sums, The mortality rate for
last year was favorable. Interest earned on investments for
1916 was a little higher than in 1915,

Insurance and War Risks,

The plan of the United States government to ‘cover the
casualties of war in the army and navy, through a system of
insurance—possibly as a complete substitute for the pension
system—demonstrates how vital a place the insurance prin-
ciple has in human affairs. Life insurance was practically
undeveloped at the time of the Civil War; its employment as
a means of indemnifying the dependents of war heroes was
probably not even considered. Now it may come to pass that
the insurance method will displace the pension method and
that the United States will be the first nation in the world
to make the change. Within a short time the treasury depart-
ment will submit to Congress an insurance measure adapted
to war service. In the preparation of the plan, whereby the
government itself will provide insurance for soldiers and
sailors, loyal co-operation will be given to the government by
all life insurance companies.

It is estimated that $3.000,000,000 of life insurance is

carried by men who are subject to the draft and who will carry

their insurance into the war without any extra war premium.
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LOCOMOTIVE DECLARES DIVIDEND ON COMMON

(Continued from page 25.)

considerably improved. We have made substantial reduc-
tions in our overhead expenses and we have an efficient or-
ganization. Since my visit to Russia, we have been kept
busy with orders and the outlook is good.

“As to any discussion of amalgamation with other com-
panies, we feel that the locomotive business stands by itself,
and that it would be unwise to link up with companies which
perhaps would have not such good prospects for the postbellum
period as we have. In view of the gratifying position of the
company and its improvement in recent years, we think the
shareholders generally will want to know something more
of the reasons for the present campaign for proxies.”

MONEY MARKETS

Messrs. Glazebrook and Cronyn, Toronto, exchange and
bond brokers, report the following exchange rates to T he
Monetary Times:—

Buyers. Sellers. Counter.
N.Y Tantls Suiisns oiesvae 7-32 pm 0-32 pm 7-16 ~
Mont, funds o ..- ik par par 1% to i
Sterling— ¥
Demand , ....cceeivee $4.76.50 84.77 8$3.720 ©
Cable transfers ..... $4.77.60 $4.78 $4.80 -

Sterling demand in New York, $4.75%.
Bank of England rate, 5 per cent.

CANADIAN TRADE CONTINUES TO EXPAND -

The total trade of the Dominion in June was $213,800,008,
compared with $162,035,400 in June, 1916. Exports for the
past month totalled $116,285,841, and imports $97,515,067.
During June there was exported foreign merchandise to the
value of $3,725,324, as compared with $54,347,307 in the
corresponding month last year. The total trade for the first
three months of the fiscal year was $622,407,781, and for the
same period last year $431,626,215. :

In exports the product of the mine, the forest, the fisher.
ies, and animals and their produce showed a decrease, while
agricultural products and manufactures showed large in.
creases. Exports of agricultural products increased from
$38,744,527 for June, 1916, to $57,869,423 in June, 1917, and
manufactures from $32,252,447 to $32,021,170. The increase
in export trade during the past month over the correspondiu%\.
month last year, was about $21,000,000. Of the imports for
June, $51,761,825 were dutiable goods, and $45,753,242 free
goods. The total imports increased $31,000,000 over the corre.
sponding period last year, and for the three months of the
present fiscal year, $105,000,000. Customs revenue for Jup,
amounted to $15,320,381, an increase of over $3,000,000 over
the receipts for June, 1916.

Sir Henry Drayton, chairman of the Dominion R
way Board has returned to the government a cheque for $i5,.
000, which was sent to him in payment for his services as
member of the Drayton-Acworth-Smith Commission, i
investigated the Canadian Railway situation. In the lette
which accompanied the cheque, Sir Henry said he could ne
accept such payment in the present time of stress and war,
He asked that his services as a member of the Royal Co
mission be regarded as a contribution to the country, H
Frank Cochrane has acknowledged the return ot the
with thanks. The incident was fully commented upon in
House at Ottawa last week. >

Mr. C. W. Stokes has been appointed assistant
publicity agent of the Canadian Pacific Railway, with of
at Montreal, so Mr. J. M. Gibbon, the company’s g
publicity agent, announces. Mr. Stokes has been in the cor
pany’s London office, and later, assistant to Mr. J. S. Den
at Calgary. He is a bright writer and has contributed
T he Monetary Times. In London, he was a frequent con
utor to the Daily Mail, while, in the west, he wrote stoq
and articles for the papers and magazines. Mr. Stokes yws
chiefly responsible for the western weekly letter which
Canadian Pacific Railway issues. Mr. Stokes will assist
Gibbon, and, in the absence of the latter on husiness f
company, will represent him. )

L
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Authorized Capital, $5,000,000,00

President: J. C. McGAVIN.

Bankers:
The Canadian Bank of Commerce.

Solleltors:

ASSETS
CASH:
ODRANA . conuersirrinirisnsisaeessssnisssansassssss $ 989.24
Can. Bank of Commerce. ... coverisinnsianuniines 849.86
—— $1.889.10
INVESTMENTS:
Mortgage Principal ..ooooviieieiiimraieininiaiiiin, 382,841.56
Mortgage Interest ..........cciivennes . 18,691.08
— 401,532.64
Property . ..oooveriireniietnronmesss s 923.49
Debenture .. .coovvivasnrasearriiinians LA 4,000.00
NOTES RECEIVABLE
(Shareholders for StOCK) ...vvervirtiiristiiins sanniiniiiins 64,552.35
OFFICE FURNITURE AND SUPPLIES ...... c.coooceieees 166.97
ORGANIZATION EXPENSES .......cco0vvns ... $2,129.56
LESS Written off todate ....cuv covvrimiiiannsiaens 1,064.80
——— ],064.76
DERFERRED CHARGE TO REVENUE
COMMIBSIONS .+ 2« vnveesrrsersssssiinirsissssnsssne cesaransscs 1,826.83
INTRREST ACCRUED:
MOPEEAKRES . ..o oversrerisssnssnsstssssnssnsrocnsaces 12,438.11
DEDENLUFES .o veviennnrsasnsnnisinstsnsasissnnneines 196.00
Notes Receivable 3,751.04
e e e 16,385, 15
$491.791.29

Solicitors certifying to the sufficiency of the title and conveyancing.
In our opinion the above Balance Sheet is properly drawn 80 as

WINNIPEG, 14th May, 1917.

COBALT ORE SHIPMENTS
The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended July 13th, 1917 :—
McKinley-Darragh-Savage Mines, 82,853; Trethewey
Silver Mine, 52,066; Beaver Mines, 73,016 Buffalo Mines,
62,149; La Rose Mines, 136,247 ; Nipissing Mining Company,
,265. Total, 906,396 pounds, or 458 tons.
The total shipments since January 1st, 1917, now amount
t0 15,033,702 pounds, or 7,566.8 tons.

FURTHER SUCCESTIONS ON RAILROAD PROEBLEM
Writing to 7he Monetary Times regarding the railroad
problem, Mr. A. T. Drummond, LL.D., Toronto, says:—
“Two circumstances must be kept in view when con-
sidering the question of future government action: (1) What-
ever course is adopted, even if a recelver were appointed,
the different governments must come to the aid of these rail-
ways, at least to the extent of the guarantees; and (2) the
Dominion government, by constructing .suc'h an unnecessary
and unprofitable length of line from Winnipeg to Moncton;
by not adopting on the western prairles a policy of concen-
tration of population, under which new districts would not
be opened to settlement and to railways until the older dis-
tricts were fairly populated; and by encouraging, through
jand grants, guarantees and cash subsidies, so many branch,
parallel and competing lines, through thinly-settled territory,
has aggravated the situation very greatly. And the pro-
vincial governments, by their free-handed giving of guar-
antees, have beeu equally blameable. 28 :

! «Under these circumstances, a suggestive way of solving
the question would be to maintain the status quo, with the
following conditions : That the Dominion government should
aid the roads, by way of loans, to pay their interest for, if
necessary, a year to come; that for a period of five or more
_years passenger and freight rates in Canada should be raised

10 to 12 per cent. to enable the railways to increase their

FIFTH ANNUAL REPORT

Canadian Bond and Mortgage Corporation

HEAD OFFICE, WINNIPEG, CANADA

OFFICERS:
Vice-Presidents: C. H. ENDERTON. A, R. DAVIDSON.

Messrs. Moran, Anderson and Guy.

Board of Directors: Sir Douglas C. Cameron, K.C.M.G., A. R. Davidson, C. H. Enderton, E, W, Kneeland, J. D. McArthur, J. C. McGavin,
W. H. McWilliams, G. W. Matheson.

Balance Sheet as at April 30th, 1917,

We have audited the Books‘nnd Accounts of the Canadian Bond and Mortgage Corporation for the year ended 30th April, 1917, and report to
the Shareholders that we have received all the information and explanations that we have required.
We have examined the Mortgages constituting the security for the Corporation’s investments and have found same in order, the Corporation's

to exhibit a true and correct view of the affairs of the Corporation, according

to the best of our information, the explanations given us, and as shown by the books, subject to the accompanying report.
WEBB, READ. HEGAN, CALLINGHAM & CO.,
Chartered Acc

Subscribed Capital, $890,800.00
Secretary: R. F. McMILLIN,

Auditors:
Messrs. Webb, Read, Hegan, Callingham and Company.

LIABILITIES

ACCOUNTS PAYABLE........ v $487.97
DISCOUNTS UNEARNED .. . A 160,80
DIVIDENDS UNPAID ..cvooviinvannisnranenens 2,193.86
CANADIAN BANK OF COMMERCE
LORALN < » o33 bowbapains s omoa s suinss vans AVBANS e NEAERS S
Interest Accrued.....coiivnsiioneivvssssassradsuannd 7.80
CAPITAL T s i
Authorized $5,000,000.00
Subscribu(ll.) 8908 shares of $100 each,
Instalments due per terms of subscription ....... 520,840.00
Less Calls iNArrear .......ivvvievesrinriraraninns 108,327.50
$412,512.50
Add Calls in advance ..........cooansnasnsnannsnsn 22,850.00
PAID UP (Including shareholders' notes per
COREPR) 24 s daen s bp s ain s pilaste Ao biodios ki madodvan 435,862,50
PROFIT AND LOSS:
Balance as per statement ......coeveriiiaiainiaiaes 51,128.36
e e 486,490, 86
$491,791.29

ountants.

T

net revenue sufficiently to meet interest, and, at the same
time, to increase their credit, in order that needed capital
for equipment and for improvements would be more readily
forthcoming ; that no extensions or branches or new issues
of capital be permitted without the approval of the Dominion
Railway Commission; that the two aided railways should
transfer a total of 6o per cent. of their capital stock to the
Dominion government, to be held permanently for the people
of Canada, but the remaining stockholders to be allowed,
through their directors, to control so long as efficient man-
agement prevailed; and that the government should retain
its own systems, but that to help the traffic on them the Cana-
dian Northern and Grand Trunk Pacific should, where not
utilizing the lake route, send, via the government roads,
their shipments from the west intended for maritime points
and for export to Europe, and the imports, through them,
from Europe for the west, wherever they control the route,
and should devote the connecting lines they have between
Ontario and Winnipeg to Ontario business.

“Twelve per cent. increase in traffic rates will probably
afford to these two railwavs upwards of ten million dollars an-
nually, With manufacturers and farmers, for a long time past,
cheerfully demanding advances of, in some cases, 100 per cent.
for their products, there should be no grumbling over an
advance of 12 per cent, in railway rates. The moral effect
of the 6o per cent. holdings by the government would be
efficiency, but if trustees ever had to be installed, they should
be trained railway experts, appointed by an independent
body, like the judges of the Supreme Court or the Railway
Commission, and should have full' control.”

The Lake of Bays is one of the jewels in the Highlands
of Ontario. The whole territory is one great mass of lakes,
streams and forests. Speckled trout, salmon trout and black
bass are plentiful in these waters. The altitude is 1,000 feet
above the sea, making the air rare and invigorating. There
is splendid hotel accommodation. Literature regarding the
district can be had free on application to C. E. Horning,
D.P.A., Toronto, Ont.
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Amherst, N.S.—]July 1i—International  Engineering
Works; the pattern building containing between $75,000 and
$100,000 worth of material was completely destroved. It is
covered by insurance.

Assiniboia, Sask.—]uly 5—Mr. C, Shurwater’s barn to-
tally destroyed, including five horses, Estimated loss, $3,-
000, partly covered by insurance.

Brantford, Ont.—July 11— Two sub-stations on the Lake
Erie and Northern Railway burned out,

Brussels, ont.—July ;2—Mr. William Armstrong’s barn
burned to the ground. Insured for $600, carried in the Howick
Mutual Insurance Company. Cause, lightning,

Ingersoll, Ont.—July 16-—Mr. E. Marshall’s dwelling-
house. Cause, defective stove,

Kelvin, Ont.—Julyv 11—Methodist church destroyed.
Cause, lightning.

Moncton, N.B.—]uly 10—~Murdock MecLeod’s tailoring
shop and F. H. Barnes' art store. Damage to McLeod’s
store, $1,500, covered by insurance, Damage to F. H. Barnes’
art stock, $1,200, covered by insurance,

Moose Jaw, 8ask.—July 10—Mr. Carl Battell’s barn
destroyed.

Newdale, Man.—July o Driver and Armstrong’s livery
stables. Loss, $3,000; insurance carried, $1,000. Warehouse
and office of C. A, Conden. Loss, 8500, covered by insur-
ance. Barn of Theo. Cochrane. Loss, 8600, no insurance
carried. Fire started in lane, spread to load of hay and thence
to livery stables,

New Liskeard, ont.—July 12—Capt T, Magladery’s gar-
age burned. Estimated loss, $1,000. No insurance carried,

New  Westminstor, B.C.—July 11—Mr. Neil McAskill’s
house, 230 Fourth Avenue, Estimated loss, $200. Insurance
carried, Cause, sparks from chimney.

Paris, Ont.—July 6—Plant of the Transcontinental Com-
press Company, containing 2,700 bales of cotton, destroyed.
Loss, $400,000,

South Lancaster, Ont.—July 11—St. Lawrence Lumber
and Box Company’s saw-mills, Damage, $3,000. Mills
were saved,

" St. Catharines, Ont.—July 9—McKinnon, Dash and Shell
Cpmpany's frame transformer house destroyed. Cause, light-
ning.

Strathroy, Ont.—July 13—~Three-story factory of the
S_trmhw,v Canning Company, owned by the Dominion Can-
ning Company. Estimated loss, $175,000. Cause, hot box.

Sydney, N.8.—July 7—Dominion Coal Company’'s power
house, considerably damaged. Cause, lightning.

Vancouver, B.C.—July 11—British Columbia Fir and Ce-
dar Lumber Company’s vards: dry kiln damaged and consid-
erable lumber destroyed. Loss will run into several thous-
ands of dollars, stated, however, to be covered by insurance.

Vancouver, B.C.—July 11— Mr. W, Medder’s house gutted
out. Damage partly covered by insurance.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

Cache Bay, Ont.— By the fire which occurred on July 8th
on the premises of George Gordon and Company’s saw-mill,
the following companies are interested : Queen, $2,500; Liver-
pool and London and Globe, $2,500; Pheenix of London, 82,-
5003 Norwich Union, $2,500: total, 810,000. Loss total.

La Broquerie, Man.—June 25—Dwelling house of Mrs.
Ursule Pelletier. Damage to stock, $350; to buildings, $1,-
0003 insurance on stock, $100: on buildings, $500; total,
8600, carried in the Northern Assurance Company.

Port Stanley, Ont.—Recent information on the fire at Cat-
tanach Brothers shows estimated damage on stock $20; on
buildings, $2,000.

St. Catharines, Ont.—July 9—McKinnon, Dash Company
report the following additional information regarding the fire,
to Zhe Monetary Times: Damage to buildings, $288.17; in-
surance carried in New England Mutuals. X

8t. Thomas, Ont.—July 5—Mr. Wm. Vair's barn ; damage
to building, $400; insurance, 8200.

“road in Canada, except the Michigan Central, and compa
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Vancouver, B.C.—The fire department reports the follow-
ing to 7he Monetary Times:.During the month of June, 47 =
alarms were responded to as follow: Fires where dam
occurred, 20; fires where no loss resulted, 8; chimney fires
(no loss resulting), 6; false alarms, 8; services not required, =
3; out of city limits, 2. The estimated loss by fire for the
month was $6,344, $6,149 of which was covered by insurance,
leaving the property loss above insurance at $195. The total
value of the property involved was $l,089.,163. On June 24th,
at 1.04 p.m. a fire occurred in the premises occupied by the
Master Craft Clothing Company, Limited, at 179 Hastings
Street, E. The fire started in the rear .of the store,_in.the
pressing and work room, and was due to an electric iron
having been left on the switch. Some damage to the stock
was caused by smoke. The following list shows the cause of
fires occurring during the month: Carelessness with matches,
2; children playing with matches, 3; chimney fires, 7; cigar
stub thrown in rubbish, 2; defective boiler, 1; electric iron
left on switch, 3; false alarms, 85 ﬂying_ sparks, 6; z_asol_ene
leaking (catching fire), 2; incendlar_v.ongx_n, 1; nail in pick-
ing machine, causing sparks, 1; outside city limits, 23 over-
heated cooking range, 1; overheated furnace, 1; smoking in
hay barn, 1; spontaneous combustion (oil rags in box), 1; tar
pot on fire, 1; unknown. t: and services mnot required, 3.

Victoria, B.C.—June 8—The following information re-
garding the Cameron Lumber Company’s fire has b.eer'; re-
ceived. Estimated damage to stock, $30,000; to buildings,
$50,000. Cause, hot box. Insurance carried read.in order of
name of company, number of policy, amount of policy and
amount claimed as follows: London and Lancashire, 10920587,
$1,500, $528.50; Liverpool Manitoba, 631037, $2,000, $704.66;
Mechanics and Traders, 137680, $2,000, $7o4.66; National
Fire, 410801, $2,500, $880.82; Nova Scotia Fire, 83070, $1,000,
$352.33; Ocean, 92081, $2,28s, $805.07 ; Pheenix, 50141, $4,-
000, $1,409.32; Pheenix, 58573, $1,500, $528.50; Philadelphia,
20531, $1,750, $616.58; Palatine, 1890340, $3,500, $1,233.15;
Palatine, 1890341, $1,500, $528.50; Queen Insurance, 215146,
$2,500, $880.82; Royal, 378495, 81,500, $528.50; Reliance,
41724, 82,500, $880.82; Svea, 78228, $1,000, $352.33; Union
of Paris, 1348010, $5,000, $1,761.66; Atlas, 8216855, $3,000,
$1,056.00; Arizona, 201629, $1,000, $352.33.; American Cen-
tral, 492548, $5,000, 3[,76!.66‘; Canada Accident, 11510, 3,505
000, $1,056.09; Canada Accident, 11679, 82,500, $880.82;
California, 60640, $4,000, $1,400.32; Canadian Fire, 1 "

2,000, $704.66; Detroit, 125503, $1,730, $609.53 ; Firemen’'s,
185,672, 810,000, $3,523.30; Firemen’s, 135618, 81,750,
$616.58; Globe and Rutgers, P.3070s, $3,035, §x,386:4z;
Hartford, 13670, $2,200, $775.12. Total amount on various
policies, $76,150; total amount claimed, $26,829.

The following items in the schedule were affected by the
fire: No. 3, $3,000, rate 5.10, plan No. 3.4, building of plan-
ing mill, box factory and engine house, with ‘metal roof; No.
4, 816,000, rate s.10, plan No. 3.4, on machinery while con-
tained therein or attached thereto; No. s, $200, rate 4.65, on
building of new box factory, metal clad, open in front, situate
thirty feet north of planing milly No. 6, $350, rate 4.65, on 3
machinery while contained therein or attached thereto; Ne.
11, $1,000, rate 4.20, on building of machine shop and ware-
house, metal clad, partly open in front, situate thirty feet
west of the planing mill; No. 12, $1,500, rate 4.20, on mach-
inery while contained therein or attached thereto; No. 13,
$1,650, rate 4.20, on- stock-in-trade while contained therein ;
No. 25, 84,000, on stock-in-trade while contained on the plat-
forms or approaches to any of the above described buildin
(not otherwise insured). This item subject to attached dis-
tribution clause, i

CRAND TRUNK ORDERS EQUIPMENT

——

The Grand Trunk Railway Company has followed its
order for 15 Mikado type locomotives by one calling for 1,000
new box cars. These cars were ordered last week from the
American Car and Foundry Company, and arrangements
have been made to obtain the earliest possible delivery. Theyv
are to be of 80,000 pounds capacity, and of the most modern
tvpe, with steel under frame and standard safety appliances.
President Chamberlin declared recently that the Grand Trunk
owns more passenger and freight car equipment, and also
more locomotive equipment per mile of road than any rail-

more than favorably in this respect with the most successful
railways of the United States.
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INCORPORATED 1851

WESTERN

Assurance Company
B el v nsseidanges over $5,000.000.00
Losses paid since organization 66,000,000.00

BOARD OF DIRECTORS:

JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE, M.P. Z. A. LASH, K C,, LL.D.

W. R. BROCK, President W. B. MEIKLE, Vice-President
ALFRED COOPER (London,Eng.) GEO. A. MORROW

FIRE, EXPLOSION,

OCEAN MARINE &

INLAND MARINE
INSURANCE

SIR JOHN AIRD

H. C. COX Lt.CoL. the Hon. FREDERIC NICHOLS
D. B. HANNA BRr1G.GEN.SIRHENRY PELLATT,C.V.O.
B. HAY E. A. ROBERT (Montreal)
E. R. WOOD
Head Oftice: TORONTO, Ont.
W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

rue FIDELITY PHENIX

FIRE INSURANCE COMPANY OF N.Y.

FIRE TORNADO
‘Sxiiﬁ, FIREPROOF
$19,300,000 ABSCLUTELY

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

MANAGER. AssT. MGR.

British Northwestern Fire

Insurance Company
Head Office Mg WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-up $242,000
Security for Policyholders $677,000
BDWARD BROWN, President BE. B. HALL, Vice-President

F. K. FOSTER, Managing Director

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGR 1V. $ 887,065 $ 800,605
KING WILLIAM IV. 657,115 8,038,380
QURBEN VICTORIA 789,865 4,575,410
KING EDWARD VII 8,500,670 11,185,405
KING OBgRGB V. 6,846,895 15,186,080

and at
81sr DECEMBER, 1916 7,980,685 . 20,730,010

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1.820,000 is paid up).
Agents wanted In unrepresented districts.

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

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance  Plate Glass Insurance

Burglary Insurance Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Yeronte Montreal Winnipeg Calgary Vanecouver

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Waterloo, Ont.
Total Assets 31st December, 1915............. .00 3908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch Montreal

T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12.500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co.
HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
ToraL AsseTs, $800,000 AMOUNT OF Risk, $28,000,000
GoverNMENT DEeroOsIT, $50,000

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

The LONDON ASSURANCE

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

Toronto Agents 8. Bruce Harman, 19 Wellington St. East

e




'UNLISTED SEC

(Week ended July 18th 2
o e |_Bid_|_Ask | ; |_Bid_|_ Ask | Bid | Ask | - Bid |
Abitibi Pulp........com. 45 | .. . IC n Trust, 94 |EBasternCar......... pref.| . 64 |National Drug. pref., 7 90
s LI PR pr:!.! IR |‘é:'3‘“£r Crume. . X R 72 |Goody'rTire & Rub..com.| ... 195 |Niagara Lock & Ont. §'s.| ....
Amer. Sales Book...pref.| | ‘o {Chapman Ball Bearings.| 30 .... |Home Bank....... 64 66 |North Ont. L. & P. 6's...
Brantford Roofing. ..... | 90 '. 108  Continental Life......... 20 25 | Imper. Steel & Wire. ¥ At 4  |Ont, Pulp Bonds .... 80
Canadian Westingh o108 «oor  |Cockshutt Plow Co.pref.| 65 ‘oo |International Milling.6's| . .. | 97.50 |Otis-Fenson Elev... pref.| 90
Canada Paper....... pref.| | 92 |Collingw’d Ship Bdg...6's| .... 95  |ImperialOil ........ -.| 875 | 410 Standard Reliance Loan| 44
Canada Machinery6's.... 76 82 | . = ] 75 |London Loan & s.| 95 108 |Steel & Radiation Bonds.| ....
= pret.l 48 | 48 'l)ominion Linseed Oil...| 75 .«» |Metal Shin & Sid...pref.| .... 60 |Trust & Guarantee 84
Canada Fair, Morse.pref., &7 €2 |D.Po'er&Trans ........| 93 .v.. |Lambton Golf Club....... 430  [Tooke Bros..... .. NS
Canadian Mortgage...... | 88. 93 |Dom. Permanent Loan 68 ... |North Crown Bank...... i 90 |Univ. Steel & Too
Canadian Oil., ..., com. 40 «o.o |Dunlop Tire ....... pref. 92 | 9550 M'Donald .... ,....pref.. 79 | 81.50 |WabassoCotton....com.| 20
svees upref. 90 100  |Dominion Glass....com, 22 25 |Mexican Mahogany.com.| .... 14 |Western Assurance..... Wik
Carriage Factories,.pref.| 65 7 AT L 84 ¥ 2 bonds| .... 60 |Western Can. Flourcom.| 105
Can. Timber & Land.....| .... Dom, Po'er & Trans.com. 58 62 |National Brick Bonds...| 30 36  |Imper. Steel & Wire.com.| ....
Lanadian Marcon ! 1.80 3 __IDom, St. Corp. 6%.. pref. 85 _National Telephone, 5's..| .... T e BRI

Statistics relating to Dominion
of Commodities, Trade of

= /'&Y?;‘:}!;{W Ll k%,
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URITIES

Quotations furnished to The Monetary Times by A.

J. Pattison
1917.)

Volume

Jr., & Co., Toronto.

Canada by Countries,

a month as issued by the various Government departments,

Savings Banks, Post Office Savings Banks, National Debt, :
and Preliminary Monthly Statement of Canada’s Trade app

PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR MAY

Building Permits Compared, Index

ear on this page once

Numbers

See o Month of May . Twelve Months ending May
e 1915 1916 1917 1915 1916 W17 T ant
Dutlabl i, R . su'u 482 mgsz 168 32I‘635 047 494‘208.0):
nble Goods, . ........,., 851,612 39,840,167 479, 892, 635, ; :. -
Free ) P o L At Lo AL 3 §‘}.539.m 29.857.645 51,116,897 172,246,999 243,211,508 425,684.974
Total import 4.390, T 69.697.812 107.596,379 436,139,167 564,846,555 919,889 449
*Coin and bu';ﬂ:n" (m" ""3}3‘7‘ 632,369 1,123,489 132,349 976 34.129.108 28,609,818
Total imports 95046944 | 70,380.181 108,719,868 568.489.143 598,975.663 948,499,262
e K Lo PR R AR S S 7285412 | 13.089.872 17,082,823 78.347.546 113,570,816 155,694,401
................. 5,057,175 6,299,546 6,323,572 52,604,187 68,727,974
§72.314 1.478,734 1,105,506 958, 23,103,465
8,487,108 4,174,038 5,007,147 42,896,032 52,316,834
8.487.231 6,287,620 n%a.% ‘;g.gg}.g 53,?'333'33{
12,746,727 47,433,750 71. 374 ,085. !
Wecgitural produce . 16,121,149 27,734,477 52,949,625 104,589,832 261.999.746 :
Miscellaneous .......... i 308, 1,244,973 501. .. 080,507 S 5 ‘_‘_s-m-ﬂl
Total Canadian produce .. ik 42,080,486 04,653.138 149,057,236 432,432,505 820.583.436 1.215,833,280
produce. .. 74 1,440.434 11,898,364 ,233,1 52,501,074 45.306.738 : ?::7:!“
EOCRLERDOMS, (RO < oo ivsansonis s suhons o 43,520,920 106,486 502 152,290,346 484,933,579 866,890,174 1.246,718,264
*Coln and bullion. ..., 1,485,457 156,783 479,477 34.126.626 97.364.676 186,208,571
SOl akporty. . .1, oL Y e Ay ksans 44,976,977 106,643,285 152,769,823 519,060,205 964,254.850 1.432.071 835
Aocorroare Traon,
Merchandi 77,911,728 176,184,914 250,886,725 921,072,746 1.431,786,729 2.166.602,718
Coin and bulllon 2,111,503 789,152 1,602,966 . 166,476,602 131,493 784 mc,ﬁ%_
ROET ol i v 80.023.521 176.973. 466 261,489.691 1.087,549.348 1,563,230.513 2,381 421

*Norr.~It will be noted that
182,849,976 ; 1016, $34,129,108 ; 1917
ures in trade returns, the total t

826,600,819 ; and exports 1915, $34,126,626 ; 19

GOVERNME

the figures relating to the imports and exports of
rade figures are seriously disturbed by them in this

16, $97,564,676 :

NT FINANCE

coin and bullion for the twelve months ending May, 1917, were: imports 191
1917, $186.208,671. Although it basbeen customary to include :
instance and they should not be taken as an indication of the trade of Cana

;v

da,

PUBLIC DEBT m7 1917 REVEN ® on| Total 30th |BxpENDITURE ON CAPITAL| Total 3
LiAmiLiTins — N ote.| AssEre— $  cts. u_':,. 2 B‘"'.'.?T‘: Fp.| June, 1917 AccounTt, Erc. g
payable in Canada ........|185,3V4,123 31 Investments—Sinking Pds.| 14,036,885 18
payable In London. ...\ | 362.718'312 40 Other Investments . ..... | 130725848 78 LA 5,
le in New Yor +| JTB.A57.000 00| Province Accounts.........| 2.206.327 90|  Revewy 13,969,438 97| WAL=+ oo cvevneninnenas.... | 20,650,
Bank ol ':rll-o-l-‘n:d . | 2BL877 474 B8 Miscel and Bkg. Accounts| 482,658,614 37| Customs 5686302 81 P:l:.l‘l‘cc!&;:ril'm Railways
ul'n e | Bxcise. ... " Sesessanneen
I-Wm'}‘:" 0 Notes. iRy 178,814,998 39 Total Assets............ 038,726,313 12| Boet Office . 4150000 00 Railway Subsidies ... |....
NS i et 278, , —_ . 2
Trust Funds ... . " 00" 10:150.481 11 Total Net Deb 80th June..| 840,973,167 05| Miscellaneous 9,137,967 .50
fce Accounts, ... ...[ 11U920.481 20 Total Net Debt S1st May 828,793,769 7 63,322 589 50
Miscel. and Ricg, Accounts.| 36 178,879 91 BRI 3,2 Total .l b iding 3 z et
Debt .. ... .'[479,669,48078 Increase of Debt........... 12,179,397 90! ExprnoITUKE - o\..iiieieee.... | 10,335,961 59 Total..............| 22799201

E SAVINGS BANKS

POST OFFIC
SRR A

APRIL. 1917 R,

BALANCE in hand« of the Minister
nance on 31st Mar., 1917..

Post Office Say-

of Fi

Drrosrrs in the
ings Baok during month,. ...,

TrANSFERS from Dominion Gov

ernment Savin
ot okl ®s Bank during

Prinoipa.. ...,

trom Ist Apeil s
st April t

date of transfer. ..;

Post
United Kingdom

INTRREST accryue
accounts an
on Slst M

InreresT allowed to
accounts

transferred from th,
Office Savings Bank of th:
to the Post
Savings Bank of Canada

d on Depositors

d made principal
arch, 1017 (utimn:c)

i \
D”O‘.W'l

WitHorawaLs during
the month....

.00 015

1,010,607

$ ots
1.500,769.41

BALANCE &t the credit
of Depositors' ac-
counts an  30th
April, 1917,.........

42,289,275.59

43,5909,045.00

DOMINION SAVINGS BANKS

§ Deposits Total Withdraw-|Balance
BANK 1s f
Feb, 1917 | Deposits | 48 105,
anitoba :— $ cts $ rts. 3 ot
g TP ) A (e R 180,53
vitish Columbia :— :
aVlch‘)fl(l’?...................... 17,669.50| 1,185,115.30 19,560,560
Prince BEdward Island :— y
Charlottetown ........cconse. 30.069.00| 1,986,801.17|  18,387.85
New Brunswick:—
NeWCastle. icissrsicssacioses 1.296.00/  268.663.89 2.952.
B JOBN . oo sranaviaiveney 50.689 42 5.373.967.41 48,117.66
“NGNEE| 2 b el :
2,532 968 9 zt"o'gg g
2,088, ,349.14/ 2,511,639,
241.087.74 l%}ﬁ -
609.3¢) 183205 42
8623708 1104.16| 5198
sessre m‘d’é edgg‘gggﬁ ”.gg_g
Wallace....oouivennenns ‘m_'oo 136.472.08 166.00 -
Totals.....eseoveeenee | 142.787.0013.379.218 16| 122,416 55|13.200.6
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" LONDON

GUARANTEE AND
ACCIDENT COY.

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

You Look for Security

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

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

Business in Force over...... $59,600,000
ABBELS' OVer . .c:avsnsasssrs 16,400,000
Net Surplus,.,.ceossssossssss 2,600,000

These are reasons why the Company is known as

“SOLID AS THE CONTINENT"

North American Life Assurance Co.
HEAD OFFICE - TORONTO, ONT,

POLICIES PROVIDING
Guaranteed Annuities, Payable Monthly

A POLICY THAT SECURES TO THE BENEFICIARY A
DEFINITE INCOME PAYABLE IN MONTHLY INSTAL-
MENTS THROUGHOUT LIFE IS THE IDEAL LIFE ASSUR-
ANCE CONTRACT. SUCH AN INCOME IS GUARANTEED
FOR TWENTY YEARS UNDER MUTUAL-LIFE-OF-CANADA
CONTRACTS ISSUED ON THE LIFE, LIMITED PAYMENT
LIFE AND ENDOWMENT PLANS. THE INCOME WILL BE
INCREASED BY AN INTEREST DIVIDEND DURING THE
TWENTY YEARS OF GUARANTEED PAYMENTS. WRITE
FOR OUR BOOKLET—"POLICIES PROVIDING GUARAN-
TEED ANNUITIES PAYABLE MONTHLY.” FULL PAR-
TICULARS OF ANY DESIRED PLAN MAY BE SECURED
BY GIVING AGE OF THE PROSPECTIVE BENEFICIARY
AS WELL AS YOUR OWN.

The Mutual Life Assurance Co. of Canada
Waterloo Ontario

When a Life Company

receives from its Policyholders such informal and spontaneous ex-
pressions of approval as the following, it is clear that the relations
between Policyholder and Company are all they should be:—
“I received to-day your cheque for $1,559.00 in settlement of
the twenty-year endowment policy taken by me in June, 1896,
I am more than satisfied with this Policy, as I find it has
given me twenty years’ insurance free and a return of all
my money with more than four and a half compound interest.
I consider this BETTER THAN a BANK ACCOUNT. In
addition my insurance has cost me nothing."”
Those contemplating Life Insurance will do well to look into
the Policies that earn such invariable approval—clearly shown in
the unprecedented business being written by

The Great-West Life Assurance Co.

DRPT, " R"

HEAD OFFICE t ' WINNIPEG

The Imperial

Guarantee and Accident

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

IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.
A STRONG CANADIAN COMPANY

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

Guardian Assurance Company
Limited - .

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East - Toronto

Established 1821,

ACCOUNT BOOKS

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

PAPER, STATIONERY, OFFICE
SUPPLIES

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

simcoe and Pearl Streets - TORONTO

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Bmbeacing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a premium of $1.00 per month,
Covers over 2,500 different diseases.
Pays for Five Years Accident Disability and
Life Indemnity for illness. g
Pays for Accidental Death, Quarantine,
| Operations, Death of the Beneficiary and
Children of the Insured.

Good Openings for Live Agents

RBastern Head Office...1 Adelaide St. E., Toronto
Home Office .. ... Electric Railway Chambers,
Winnipeg, Man.
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Canada Branch
Head Office, Montreal

DIRECTORS
M. Chevalier, Bsq
Sir Alexandre Lacoste.

Wm. Molson Macpherson,
Bsq
Sir Frederick Williams-
Taylor, LL.D.

J Gardner Thompson,
Manager,
Lewis Laing
Assistant Manager,
J. D. Simpson, Deputy
Assistant Manager

=@ Ln&no
L) s ,r-' -

Volume sg.

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D.
Losses pald exceed $235,000,000

HEAD OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. B. P. LACHAPELLE Montreal
H. B, Mackenzie, Esg. ... Montreal
J. S. Houan, Esg., K.C. Winnipeg

B. A. WesTon, Esq.
Sir VINCENT MEREDITH, Bart,,
Chairman W .

Halifax, N.S.
Mnntgeal

J. A. Jessur, Manager Casualty Dept.
ARTHUR Barry, General Manager

Correspondence invited from responsible Head Office:
Rentlemen in unrepresented districts re fire Royal Exchange, London
and casualty sgencies,

CONFEDERATION LIFE

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President : J, K. MACDONALD, EBSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P,
John Macdonald, Buq, Thos. J. Clark, Bagq
Cawthra Mulock. Eaq, Lt.«Col, J. F, Michie
Joseph Hendernon, Hsq, Peleg Howland, Esq.
Lt.-Col. A, B, Oooderham Lt.-Col. The Hon, Frederic Nicholls
John Firstbrook, Baq
Actuary, V. R. SMITH, A.A.S., A.LA.
Secretary. J. A. MACDONALD,
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (EBng.)

HEAD OFFICE TORONTO

Oen. Supt, of Agencies,
J. TOWER BOYD

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

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoNpon Axp LancAsiine Fire INsURANCE
Company or LiverrooL,

TORONTO PAPER MFG. COMPANY, LTD.
MILLS AT CORNWALL, ONT,

Manufacturers of Loft dried, Air dried, Tub sized Bond. Ledger and
Linen Papers. 8.C. and M. F. Writing, Envelope and Coloured Flats,
Extra grade 8.C., M. P, and Antique Book, Lithograph and Off.set
Papers. Linen Finishing a specialty,

~ AsK your dealer for samples and prices, —

—

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

SURPLUS TO POLICYHOLDERS, $1,976,156.08
A Canadian Company Investing its Funds in Canada

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

ALFRED WRIGHT,
Manager

LONDON&
| LANCASHIRE |

A. E. BLOGG,
Branch Secretary

14 Richmond Street E,
TORONTO

FIRE

INSURANCE COMPANY e

LIMITED
Security, $31,750,000

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

/NORWICH UNION
_7IRE_JNSURANCE
<SOCIETY /IMITED

Ay iV . .
st Jorwick, Endland
“ forwich Cathedral.
Founded 1797
FIRE INSURANCE

ACCIDENT asp SICKNESS EMPLOYERS’ LIABILITY
PLATE GLASS AUTOMOBILR INSURANCE

Heap OFPICE POR CANADA Norwiech Union Building

12-14 Wellington St. East TORONTO
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Royal Bank Bldg., TORONTO

An attractive little general flower house

Greenhouse Building Information

How to Secure it First Hand

FROM any one of our representatives, from any one
of our nine offices, either by correspondence or
through a meeting made at a time and place of

your suggestion, is one way.

Another way, is to send for our Greenhouse Book
No. 342, just published

It contains direct, definite information, and is freely
illustrated with over 100 subjects ranging from
small lean-to greenhouses to pretentious ornamental
groupings.

Back of the facts we give you, is our greenhouse
building experience covering considerably over half
a century.

OF CANADA
Greenhouse Designers and Manufacturers

0.

LIMITED

Factory: St. Catharines, Ont.

Transportation Bldg., MONTREAL
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Canadian War Loan Bonds

Due: | December, 1925
Due: | October, 193]
Due: | March, 1937

These Bonds are free of all present and future taxes '

INCLUDING ANY INCOME TAX. r

Full Particulars on Request.

DoMinioN SECURITIES OGRPORATION

s SR a2 gt T

LIMITED.
MONTREAL BRAN Esablished 1901
oy o ¥y 26 KING STREET EAST HONDON, ENG.. BRANCH
Life Building No. 2 Austin Friars
AW, Sieele . Manager TORONTO A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

B
$
i
H
ES
E
:

POSTAGE AND
REVENUE STAMPS,
DEBENTURES

BANK NOTES,
BONDS, DRAFTS,

LETTERS OF SHARE
OREDIT, CHECKS, CERTIFICATES,
ETC., FOR
ETO., !
0., FOR GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEI ING STOCK EXCHANGES

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

BRANCHES: ,
MONTREAL TORONTO WINNIPEG




