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Life Companies’ Assets Trebled ; Business Doubled
nxEVELOPMENT and Growth of Canadian Life Insurance Companies 

During the Past Decade—Elimination of Doubtful Practices—
Influence of the United States on Canadian Life Underwriting.

Contracts have been interpreted more liberallyN Canada’s early days life insurance was the smallest 
of the financial institutions. Only one Canadian com­
pany was operating, and the total insurance in force 
of all companies did not exceed $30,000,000. The 

banks, however, grew in number and importance. Nine­
teen new banks sprang into existence within seven years 
after Confederation, and the total capital doubled. Mr. 
Herbert C. Cox, president of the Canada Life Assurance 
Company, referred to these facts to-day in addressing the 
Association of Life Insurance Presidents at New York. 
His topic was “A Decade of Business Progress in 
Canada.” It was unusually interesting ahd instructive. 
“Canada,” said Mr. Cox, “is subject to two great in­
fluences, that of Great Britain and that of the United 
States. The greatest or most forceful influence upon life 
insurance in Canada twenty years ago came from Jhe 
United States.” Mr. Cox continued :—

The best financial minds were at work in the building 
up of United States companies, and it is true that the 
formidable rivals to business in Canada had their springs 
of energy in New York. Canadian life insurance, en­
deavoring on the one hand to hold fast to British ideals,

methods of

holders.
for many years, and claims have not been contested on 
technical grounds. Larger cash values, even ex< t tding 
those contained in old policy forms, have been allowed, 
and free or paid-up policies have been issued for more 
than was guaranteed many years ago when the insurance 
was first taken out. The better companies now give to 
policyholders the benefit of the doubt, whether the point 
be one of contract or one of those questions of justice and 
equity which are always arising for decision in a large 
company. For instance, there was at the beginning of 
the detade a strong tendency to treat as lapsed policies 
which could not technically be proven to be in force, but 

- recently the automatic nonforfeiture clause has been made 
to apply (when requested by the assured) to old policies, 
thus preventing their technical lapse under terms of the 
old contract, and in most companies policies are generally 
considered in force so long as a margin of loan Qr cash

1

value exists.
In tracing the influences which have been at work 

during the pa*t ten years in bringing about these improve­
ments in the conduct of the life insurance business in 
Canada, there can be no question that organized co­
operation between the head offices of companies and 
agents had much to do with the abolition of wasteful 
practices. The Life Officers’ Association, founded in 
1894, had objects somewhat similar to the Life Presidents 
Association, and one of its earliest reforms was the ban- 
ning of competitive literature, ratio comparisons, and 
mutual abuse. These reforms could not have been accom­
plished except by the companies in their association agree­
ing together to discontinue issuing unfair comparisons. 
The folly of that wasteful form of competition is now seen 
and the "loss which was sustained by agents spending their 
time vilifying one another instead of working in co­
operation to raise the general tone of the business and 
impressing the public with the value of life insurance.

The life insurance agents of Canada, having organized 
the Life Underwriters’ Association of

was swayed on the other by the aggressive 
its competitors from the south. Gradually the Canadian 
companies aw'akened to a situation which required their 
utmost skill for solution. Unfortunately there had been 
and still continued a form of competition among them­
selves which was harmful to the business and while this

Americanstrenuous rivalry between Canadian as well as 
life insurance companies resulted in a great stimulus to, 
and large increase in the business written, a larger 
measure of co-operation would have been the

It is the good fortune of Canada,—in some respects 
the doubtful fortune,—to have repeated in Canada any­
thing which has considerable vogue in the Lnited . tales. 
Though pot of this doubtful benefit, the Armstrong in­
vestigation of life insurance aroused great interest, an 
soon after Canada had an investigation, with the resu 1 

r that the business was cleared of some unfounded aspe. 
sions and some admittedly injurious practices 
moved. The outcome of this investigation was the 
Insurance Act of 1910, under the provisions o w i< 
Canadian companies are now working. .

As an outcome of better conditions in the field and in 
home offices, which were developing in fact long or 
the insurance investigation, Canadian executives ave 
had time to give more thought to plans for the betterment 
of policy contracts and the paying of dividends to policy-

wiser course.

themselves into 
Canada in 1906, gave most valuable support to the Life 
Officers’ Association in carrying out these reforms, and 
also initiated several improvements of their own. The 
rebating of premiums was brought to a sudden stop, not 
only through the operation of the Insurance Act of 1910, 
which forbade it under heavy penalties, but even more 
because of the agreement reached by the underwriters 
themselves before the act came into force, that they would 
not rebate. In most towns and cities the local associations

were re-
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ing portion of CM«fe’s government and municipal de- 
beatures

introduced pledges for their members to sign, placing 
them on their honor not to offer a rebate. The effective­
ness of these measures was proven by the fact that rebat­
ing practically ceased without resort to the lav.. .

The effect of these reforms, many of them initiated at 
the beginning of the last decade, was marked. Lapses 
decreased and for the year 1907 the net gain in business
in force of all Canadian companies was 47 Per ccnC, as

This ex-

cOne of the most satisfactory incidents in connection 
with the taxation bill adopted at the last session of the 
Canadian parliament, was that the life insurance com­
panies were especially exempted from the tax on corpora­
tions. It is the well-defined policy of the Canadian gov­
ernment, a policy which has been adhered to by both 
political parties, that life insurance companies shall not 
be subject to a federal tax. A fund is raised by assess­
ment of the varices companies doing business in the 
Dominion only sufficient to support the department of 
insurance, and this is the only contribution asked. Taxa­
tion exists in the provinces, to which the companies have 
made opposition, but the tax remains.

Unjust imposts of <his kind provoke bitterness, and 
the time will come when policyholders on both sides of the 
line will protest in no uncertain manner against the undue 
taxation of the funds they have thriftily set aside against 
a day of adversity. During the last two years, the life 
insurance companies doing business in Canada were 
obliged to pay to the several provincial governments 
nearly one and a half million dollars* or 1.69 per cent., of 
the total premium Iccome. The same form of imposition 
exists in the United States in even greater proportion, as 
a per cent, is the highest tax we are called upon to pay 
in Canada whereas in some States the tax reaches as high 
as 5 per cent.
All Companies are Alected.

It has been thought by some that as Canada is a part 
of the British Empire and therefore at war, the life in­

companies ttyere may be subject to a greater risk, 
but it should be remembered that the business done in 
Canada has for many years been shared between the 
Canadian, United States and British companies, and what- 

may happen in Europe has an effect upon all life in­
surance interests on this side of the Atlantic. The effect 
upon GaaatBaa companies has not been a matter of con­
cern, as the actual war losses were only 13.3 per cent, of 
the expected on the total business of the companies for 
the year 1915.

The Canadian companies have as a whole experienced 
a particularly favorable mortality apart from war claims, 
so that it may be said the lower mortality among the 
general body of policyholders has to a great extent offset 
the higher mortality among the enlisted men, who are as 
a rule not heavily insured because of their comparative 
youthfulness; therefore, in so far as the Canadian com­
panies are concerned, and this applies also to the United 
States companies, the war claims during 1915 have had 
no disturbing effect upon the mortality rate as a whole. 
These gross war claims amount to approximately .134 
1 per cent, of the mean Canadian business in force, which 
is the equivalent of about thirteen cents upon each one- 
thousand-dollar policy. What the future bolds in store 
for all the insurance companies by way of losses arising 
out of the war no one at present can forecast, but it is 
quite safe to say that no anxiety is felt by the life in­
surance companies on this continent.

\Bi compared with 34 per cent, the year before, 
cellent showing continued, the percentage in succeeding 
years, 1907, 1908 and 1909, rising to 50, 53 and 55 per 
cent, respectively, and there has been no loss of mo­
mentum up to the present time. When agents and com­
panies cease their destructive tactics and employ their 
energies constructively, the general result cannot but be 
favorable. It is unquestionable that these important 
changes conduced to the companies securing more busi­
ness, the agents more income, and the general public 
more satisfaction.

(tI
aslet1

1
The;

, t;
Large Increase in Assets.

Up to that time life insurance, which through fifty 
long years had struggled to secure its share of attention, 
could muster for all companies a total of only $102,000,000 
assets, with $400,000,000 as the total insurance in force.

In the past ten years Canadian companies have made 
an increase in total assets of 170 per cent, and an increase 
in business in force of 109 per cent. The almost trebling 
of assets and doubling of insurance in force within this 
limited space is the greatest tribute to the improvement 
in methods. The fact that only four new companies 
entered the field during the decade, raising the Mai from 
twenty-two to twenty-six, indicates that it was this im­
provement rather than an increase in the number of com­
panies operating which accounted for the better record.

The wave of prosperity which reached Canada in 1896 
was still rising ten years later, and the life insurance com­
panies were prepared for a fair harvest. Had it not been 
for the improved methods of securing business, however, 
the results could not have been so favorable and the public 
might have more readily turned to other forms of invest­
ment, of which there were many offering. ^ The general 
expansion of business, the prosperity of the farmers who 
had reaped abundant harvests, the railway extensions and 

in earnings, the discovery of silver and gold in 
Northern Ontario, and the continued large production of 
gold in British Columbia, all gave a stimulus to trade and 
finance which reacted on Canadian insurance business.

' Lile Insurance Companies* Investments.
The field for investment of life insurance funds in 

Canada has been found most favorable, not only by 
Canadian and British companies, but by many of those in 
the United States. Of Canadian bonds and debentures, 
chiefly government and municipal, Canadian companies 
have taken $104,000,000 during the last ten years, which 
represents 38 per cent, of their total assets, and real 
estate mortgages, which have been available at good rates 
of interest, have absorbed another 35 per cent. The pur­
chasing of Canadian securities by United States investors 

„ for several years, and indeed in larger degree now than
ever, has been one of the most convincing proofs of the 
stability of Canada’s financial arrangements and indicates 
a confidence for which there are many reasons. Up to 
August, 1914, Canada had been borrowing principally in 
the international markets, London contributing a large 
portion of the funds required for the general development 
of the country. On the outbreak of war the London and 

- European markets were closed to Canadian borrowers 
and since then the United States has absorbed an 'mereas-
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The Beaver Fire Insurance Company’s loss ratio for 
eleven months was 30 per cent., and the expense ratio for 
the year will be in the neighborhood of 16 per cent The 
company’s net glose income will show at about the same 
figure as last year, and net premium income will 
decrease of about 10 per cent. The Beaver company took 
$25,000 of the first Dominion war loan and $25,000 of the 
second war loan, besides investing during the year $10,000 
m the Anglo-French $ per cent, external loan.
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Canada Must Prepare for Peace Problems
riImportant Work Awaits the Attention 0f a Canadian Board to Study 

Post Bellum Problems—Germany is Preparing and will fight for Markets.
■

HAT is best to do? To wait till that time comes, and then in the confusion and in thet maze of worrying, 
disappointed, dislocated activities which will busy us at that time, to sit down and in that guise and under 
those circumstances try and work out what we shall do for the future? Let me in all sincerity, in all 
kindliness, but in all truthfulness say that there is not a great country that I know pf that is so sound 

asleep as Canada is to-day in that very particular."—Sir George Foster, speaking at Toronto.

W
GERMANY IS GETTING READYBODY OF CALM BUSINESS MEN

At This Moment the Hun is Devising Plans to Invade 
Foreign Markets

They Are Needed in Canada to Study Now the Problems 
of the Peace Period

"We shall be face to face with a nation whose standards 
of morals are tuned according to the awareness of the people 
\ ith whom they come in contact. If vou will look closely you 
will find that one continuous coherent policy has permeated 
the Prussian state machine for the last two decades—via.» 
to bend or break weaker or less sophisticated nations to its 
iron, soulless will ; and the remorseless way she has trampled 
Belgium and Serbia under foot throws a lurid light on the 
way she was in pre-war days trying, and alas succeeding, 
in conquering much of this habitable globe in the sphere o 
economics and industry. But what is of greater moment to 
vou and to me is to understand this clear issue—that when 
this terrible war. with its trail of death, destruction and awful 
waste is over, when it has passed into the crucible tor his­
torical analysis, just that very moment this machine-ridden 
nation will commence to exercise all the blandishments of a 
sycophant in order once more to wrest our markets from us.

This is the warning given -bv Mr Herbert Kershaw of 
the department of commercial intelligence of his .Ma’e*ty 
board of trade, in an instructive address to the business men 
3f St. John. N B . this week Mr Kershaw is in charge 0 
the exhibition of enemv samples (now bemgt shown inJhat 
city! and loaned to Canada at the request of Sir George 
Foster. _

“A long period of very great depression will be the after- 
math of this war. Territory has to be repaired and trade 
has to be reconstructed. The great question of capital versus 
labor has to be settled, for it has been 50 years’ work to get 
the two to agree in Canada After the war there will need 
to be many new factories, and new trade and new connec­
tions must be worked up. All places that are flourishing to­
day are flourishing because of the war. What is required 
is a body of calm business men who will study the question 
from every viewpoint, and give a general consensus of 
opinion."

This is the suggestion made by Mr. E. F. B. Johnstone, 
K.C., well-known lawyer of Toronto, director of the Royal 
Bank of Canada and several other financial institutions.
What la Cdng to Happant

Addressing a large audience at Montreal, Mr. Johnstone
said :—

“What is going to happen to Canada after this war shall 
be over ? Canada must and will be seriously affected, for 
Canada is a country largely agricultural. It has manufac­
turing concerns, and is a country of production, mines and 
lumber industries. To develop Canada, there are three things 
absolutely essential—men, money and peace.

"The banks here have plenty of money on deposit to pay 
the government requirements. The monev paid for muni­
tions is paid out of Britain’s borrowing. We have no new 
assets, and the United States is the onlv large mark'll bene­
fiting The matter and out copie is largely problematical. 
Canada is one of, or I should say. is, the finest country in the 

We have the climate, the soil, the production, and
No other

Mutt Begin Now.
"Remember, the world has not yet recovered from the 

stupefaction with which after 12 months of war it was forced 
to realize what prodigious military preparations Gemany 
has been secretly making for 20 years or more. Suret 
are not again going to be taken bv surprise a‘ thegreat 
schemes and far-reaching plans she is at ^ moment d 
vising to invade foreign markets Depend upon will
Show no mercy. It is rank Vr‘ U" vl tha*
mad that vou know is infested with h.ghwavmen Yetthat 
will be our position unless we at once commence to Pohsh 
up our weapons and set our defences in order. It w 11 «va 
us nothing to jog placidlv along now with blurred vision just 
because monev is plentiful and our lockers are bursting, with 
orders We should prepare our soil for rotation crops, so tha 
when so much of our machinery has ceased turning 
munitions of war it can rapidly be turned on to rnmmoditie
of peace.

we have abundant soil and land to give away, 
country to-dav can show the same record.

“By virtue of the fact that we have had over 400,000 men 
taken awav. our production power is reduced a“°"t 'mp- 
sixteenth. Many, in fact the majority, of the people left be 
hind are women and children.

-

they will be a load. We will be luckv if $0 per cent, of those 
who are gone come back fit to resume work.

I
Hew to Liquidate War Debt.

riEŒEE" t^P^of ^njs
the man, and taking one in three as proportion, 1 ya$t
mean about 75.000 men to a country wher of
tracts of vacant and open territory open Mnr people

We are easily capable of taking one million people
per annum, and not feeling it.

"For example, out in the western pr?vi"r”m " Vhev live 
from the Old Country. Nothing is done ^‘h^ e 
alone on the prairies, four or five miles from their near

ÏjwA
and free

Be Under no Deluelon. Iof ,h, British rmpirr .oprr.ro.
or in

"If we
from ever again setting out to conquer 
to impose their voke of frightfulness (whether in war 
commerce) on law-abiding nations, we must here and n«m 
gird up our loins and get our weapons pruned and sharpened 
for the industrial strife which is bound to supervene th V 
moment the terms of peace are signed and the^ clash Of-arms 
and the boom of cannon have given place to the throb of the
engine and the rhvthm of the loom r>rmsBï •

"We must be under no delusion about this. Germany is 
preparing with great intensity of purpose and with the assist- 
ance of fhe best brains in the country, elaborate schemes for 
getting her goods into everv possible available market,

■

. Adam.

neighbors.
remedy should be found for such a 
at once. Canada is to-dav the onlv coun r\ 
to settlers."
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I
recent fires

The Monetary Times’ Weekly Register of Fire Losses 
and Insurance Isoon as the seas are again free. Depend upon it, Germany 

will be feverishly anxious to develop her export trade, as this 
is the one way in which she may be able to repair the rav­
ages brought about by her artificial internal methods ot 
financing the war. She will be brought to bay, and will tight 
with every fair and unfair weapon she possesses.

“This is no fanciful picture. It is sober reality lhe 
German will be as merciless in trading as he has been in wan 
Moreover, as in the past- he will mask his parasitical Sre£d 
by obsequiousness, artful blandishments, bluff and all tne 
other methods of which he was a past master, and which be 
will have developed to greater efficiency during the war.

M. McCartinsOut.—December 8—Mr.Broehvllle,
b*t”- L°” Ho»*. Loss,
$8oo.Brandon Man.—December 6—Experimental Farm. Loss,

ç~a.—g* «yiüig? Tr&zrtïï;
Works Company’s plants. Loss, $50,000; partially insured. 

Delhi. Ont.—December 3—Sovereign Glove and Mitt

and coal elevators of Ætna Powder Company.
Elmadale, Out.—December 10—Mr. J. W. 

store. Loss, 88.000; partly insured.
Grand Prairie, Alta—November 28—Mr. A. M. Ander 

son’s residence. Cause, coal oil lamp exploded.
Halifax. *•••—December 3—Manne Navigation Com- 

pany’s offices, Pickford and Black’s building, occupied by 
R B Seeton and Company, H. F. Burton, I. H. Mathers and 
Company, Geo. MacKeen and Company on the lower floor; 
Capt. Neil Hall, F. A. Giles and Company. Smith, Tyrer and 
Company, Marine Navigation Company and Messrs. Pickford

Meneau, Old__November 29—Commercial Hotel. Loss
slight. Cause, dropped match or cigar stub. Mrs. Drake s 
residence. Cause, exploded coal oil lamp.

N.B.—November 28-Mr. H. Sleeve’s livery

Some of the C
“Soon again we shall have the poor, cringing Teuton 

exciting our pity, coming into our workshops and offices ana 
carrying 6ff our inventions, methods, names of customers and

Again he wiU appeal 
a British- 
irge seal

1 Oh
83.1

so forth from under our very noses, 
to the rapacity of the merchant by offering to sen 
made article to Germany and have it copied on a 
at a reduced price; and when he has got his claws into 
market, and the British manufacturer has lost his trade, be 
will probably grin and send up his prices ; or if the ground 
is suitable he will very likely bundle the British or Canadian 
merchant out of the market, too.”

Macdonald’s
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SASKATCHEWAN MARKETING ROND»

v
' Tenders close to-morrow for an issue of 8 $00,000 $ per 

cent, province of Saskatchewan bonds.
A

M •crib
ike** h oontrwü Qw.—-Mr. J. A. Coro.au1, automobile stores, 

am. .repairtbob.»;»

C°"SSSt "““LlJSlJ^Titu, Block. tbS-.la Spa.k, 

Street. Loss estimated, 860.000. Principal losers and esti­
mated losses: F. W. Woolworth and Company ($, 10 and 1$ 
cent store)—Stock and interior heavily damaged. Loss. 
825,000; partly insured. Mrs. J. D. St Denis Letnotne, 
owner of block—Loss on building, about 88,000; partly in­
sured W Nixon, confectioner—Loss about 86,000; partly- 
insured. Harry Browse, jeweller—Loss by water and smoke 
about 81.500; insurance less than 50 per cent Quinn-Oiies, 
druggists—Loss, 88,000; insured. J. B. Reid Stationery- 
Loss, 87.000; partly insured. Dr. W. H. Liddle, dentist 
Loss about 81.00a Hutt and Bilodeau, tailors—-Loss, 8300. 
W. E. Scrivens, insurance agent—Loss, .8400; insured. K 
Darling, woolens—Loss, 830a R. R. Sparks, insurance 
agent—Loss, 8400; insured. K. Teaken, Indies’ tailor—Loss, 
81,000; some insurance. H. Langford, jeweller—Loss, 81.- 
500; partly mowed. <—v „ _ ,

Peterboro’, Owl.—December 11—Quaker Oats Company $ 
plant deetroved and other buildings. Cause, supposed 
ignition of dust in the drying-room adjacent to the boiler- 
house caused explosion. Plant and stock are valued at 8*>' 

600,000. Insurance is placed from parent company Chicago 
offices. Five deaths and eleven missing. ,

Quebec, Que.—December 1—Rear of Mr. Boiteau s 
grocery store. Loss, 8100. Cause, defective wiring.

December $■—The Cyrille Falardeau tannery. Loss, "0,- 
000. Insurance—Stock : St. Paul, 8<>o°o; Guardi.m, S3-$°°> 
Globe and Rutgers, 8t.$oo; Northern, 83.000; total, BO.ooo- 
Building : Liverpool and London and Glob0, 81.000; Royal, 
81.000. Loss, about 86.000.

St. C

:CLASSIFYING CANADA’S MAN-POWER

The National Service Board of Canada will make invest­
igations and formulate plans that will in some measure pro- 
vide for those adjustments in Canada’s national life neces- 
sary for the maintenance of the agricultural and other basic 
industries of the Dominion at that high point of production 
and efficiency so absolutely essential to the successful prose­
cution of the war, while continuing unimpaired the indis­
pensable public services of the country. To accomplish 
these results, and insure the maximum production of war 
material and equipment, the services of all available 
and women of Canada must be utilized in such a manner as 
will, while achieving these purposes, permit of the release 
from their present employment of men who, physically fit 
and of suitable age, may desire to serve overseas with Can- 
ada’s military or naval forces.

An inventory of every male between the ages of 16 and 
6$ residing in Canada is to be taken in the first week of 
January.
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(ONTARIO’S Gold and 
^ . Silver Mines

at
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eiThey predeced $23300,000 - 1916 

The recetds a Holtiager & Dome
im el Kirkland Lake Camp

0, M.B.—December $4- 
mcluding seyen stores. Loss, 860,000.

8t. dehn, N.B.-November 29—Mr. C J Wilsons resi­
dence and that of Mr. G. Stevens. Loss, 85.000.

Sprlnghlll, N.8.—November 27—Fire at Springhill mines 
of Dominion Coal Company. ,

Summers Ma, P.E.I.—December 13—Business section, in­
volving eighteen buildings. Loss, 8325.000; insurance, 8*7$.' 
000 amongst thirty companies.

; B.C.—December 5—Mr. R. Casselman’s resi-
81.500. Cause, over

Seventeen buildings.
>IU 1

a;The pr
Central el world"» trade ia Cobalt elide 
Cobalt Camp has produced $136.250.000

j
t P1

Nipimeg’s record e dele tf
Law grade - re* will prolong Cobalt • life.

By THOS W. GIBSON. Deputy Miauler el Miem. 
Ontario

Cl

a
kVi

den ce, 937 Cordova Street East. Loss, 
heated furnace. x e

December y-t-Vancouver Casket Company. Loss, S3." 
000. Cause unknown.

Victoria, B.0.—December 1—Mr. E. E. Corbett’s resi­
dence, Cedar Hill Crossroad, near Quattro Street. Loss.
82.000.

8
aSee The Monetary Times Annual
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jttmitiarn $imtB IMMIGRATION.

Labor, including the matter of immigration, will
the solution of whichTrade Review end Insurance Chronicle

of danaiia
prove a problem after the war, upon 
the degree of our welfare will largely depend. To talk 
glibly of immigration as a solution of eoooomic ills is 
surfacing a serious subject. The thoughtful men of the 
country are practically unanimous in the opinion that 
immigration from Europe in any great volume after the

Sir Vincent Meredith,

Agrees: Corser Church and Court Street», Toronto, Ontario, Canada. 
TeNahwe: Main 7,04, Brnnch Exchange connecting all department»
Cagle Address: "Montimei, Toronto."
ggeMpeg Ottos : nog McArthur Building. Telephone Main My

G W. Goodall, Weitern Manager. war is not likely for some lime, 
speaking at Montreal last week, did not share the opti­
mistic views of many as to the immediate outlook. 1 hat 
in time we will receive a large influx of new settlers he 
thought there was no doubt, but for a period we shall be 
at a disadvantage owing to a deficiency of tonnage to 
carry them to our shores from Europe. It is not im­
probable,” he added, “that continental nations will, for 
the purpose of self-preservation, place an embargo on all 

igration. Great Britain, for similar reasons, though 
she may not take such drastic measures in regard to her 
daughter nations, will no doubt discourage intending 
emigrants from leaving her shores. '

This he said without for a moment meaning that 
efforts to secure immigration should be in any way re- 

Upon well directed immigration depends much of 
our progress. The intricacies of the situation in Europe 
make a complex immigration problem here, 
much thinking and hard work ahead of those who direct 
the immigrant to this great country.

SUBSCRIPTION RATES
Three Mouth»

si.se
Siugte Copy

IS Cents
Six Month»

Si.78
Ose Year
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advertising rates upon request.

The Monetary Ties» •»■ e»tabti»hed in 1*7, the year ol Confederation. 
It absorbed In 1W9 The Intercolonial Journal of Commerce, of Montreal; 
,1 1S70, The Trade Review, of Montreal; and the Toronto Journal of
C°“^CMonetary Time» doe» not nece«»arily endorse the «tatement» and 
opinion» of it» correipoodent», nor does It hold it»elf re»pon»ible therefor. 
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There is

MANITOBA’S RURAL CREDIT SCHEME

There appears to be some magic in the word 
- government.” It exercises a hypnotic power over the 
community. Our governments have failed in nearly 
every business enterprise they have undertaken. Th 
construction of the National Transcontinental Ra'^ 
by the Laurier government has created a arge 
and a railroad tangle. The Borden government 
distribution of seed grain and collection of the indebted­
ness have shown an incapacity in that direction which 
would ruin an ordinary business in three months. 4 
Whitney government legislated competition out of busi-

into selling electric power. The 
the Bell Tele-

THE TRADE WAR

In the United States, the opinion is heard that talk 
of a trade war after the conflict of arms, [s glib, coming 
more from readiness of speech than of thinking. This ^ 

iew is expressed by the New York journal of Commerce 
“The nations which have been fighting eachwhich says: ---- , . .

other for more than two years and seem likely to be at it 
for àt least another year, will find their skilled labor force 
sadly depleted, their capital exhausted in providing for 
the enormous consumption of the war monster, their 
governments burdened with heavy debt and their activities 
subject to severe taxation to meet the debt charges and 
the needs of recovery. The nations will in effect be 
invalided,, with a struggle before them for the restoration
of industrial and commercial health. ”

facts, and in others, we think, is the 
Convalescing nations will

ness before they went 
Roblin government of Manitoba purchased 
phone Company in order to reduce rates, ut e a 
have been increased. They spent much money of the 
province in the purchase of grain elevators, wh,ch - 

for only , «a, or.fwo ,ndwh,=h arc no« ren,^
In those very

foundation of the trade war. 
be told bv their doctors to stop whining and get out for 
exercise. If Germany has ten dollars left, five will be 
used as a subsidy for something or other. The German 

keen competitor in all markets even if only to 
earn a dry piece of daily bread. Great Britain will be an 
aggressive competitor, for it has learned the secret o 
organization and precedent breaking for the business o 

Those assets will be adapted to the business of 
The United States is wealthy and ambitious, with 

several markets in which it will h^ve keen 
are the matters of British Em-

Theat an inadequate return. ,
parliament buildings resulted in a grave scan a .

Now the Norris government proposes to lend mone> 
to the farmer on mortgage. Although a reduction mthe 
rate of interest of i per cent, (which is all the g 
expect to secure and which is only about two-th.rds of 
. cent a bushel on the wheat crop of the .
assured that the result of this measure w.H be mcreased 
production, larger immigration and gemr.i

The government states it can make a profit ™ the
transactions. It is difficult to 1 1,™ ntbe borrowed at 5 per cent, and loaned at 6 per cent.
and 7«Tsidcrablc pmfi, Mill «crue .0 
loaning association. The reply seems Q efficiently 
government can manage this business m£ » should ,„d more «conomic.lly'.h.n pn.af. .«£^'*£1

which the government are 
however, wril1 likely cost

will be a
we are

war.
peace
an eye upon
competition. Then there .
pire trade organizations and Allied tariff pacts. There is 

Allied business the sentimental side, which blood 
At least, there seems to be 

considerable trade skirmish,

can

also in
has painted in fast colors, 
the necessary factors for a

to demonstratenot take many years 
reasoning and of the figures 

quoting. The experiment 
the province something.

if not a war. -
The United States may care to think that peace will 

bring no startling changes or unusual competition in thenow

I
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Sir Frederick Williams-Taylor, a banker whose ad­
mirable combination of courage and caution give the 
greatest weight to bis utterances, in these words, causes 
further thought for the future. A few years ago, we 

the high tide of prosperity. It was the result of 
a lengthy period of development, borrowed money, and 

x the accompanying speculation. Just as the reaction had 
set in the war commenced. Being on this side of the 
Atlantic, our geographical good luck and fortune in 
natural resources, gave a taste of the prosperity of war. 
That is the foundation of the so-called good times in 
Canada today. They are passing. Serious problems 
will confront us after the war. Who are planning and 
acting to meet these problems, so that the adverse factors 
may be mitigated? The federal government must not 
hesitate to ask the nation's business men to help them 
handle the nation’s two big jobs—the war and the period 
to follow.

world's markets. Those who hold that view surely can­
not appreciate how deeply into the life and flesh of the 
Allies the great war has gone. Here is what a leading 
New York banker (who is writing for The Monetary Times 
Annual)'says : “These nations, impoverished by war, will 
not sit down to a period of economy and save and pay their 
debts; they will press their advantage in world’s 
merce and trade and make money with which to carry 
and pay the enormous indebtedness under which they 
must struggle."

f
were on

com-
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BUILDING SHIPS

This is doneCanada is building ships for Norway, 
with the permission of the Imperial government. The 
London Times says that the construction of large ships 

in Canadian yards for neutral owners cer- 
remarkable" but not more so than the fact 

be allowed to be built in the

1at present 
tainly seems 
that vessels should now

!
I

THE BANK'S ADVICE 1United Kingdom for neutral firms.
Since the beginning <* war, 1,820 merchant marine 

vessels with gross tonnage of 3,328,584 have been sunk. 
It will probably take ten years to replace the tonnage lost 
in war time. A great part of it is British. Canada s 
enterprise in building ships is laudable, but these ships 
should be constructed for British, not foreign, owners. 
The British Empire needs new tonnage now ; it will need 
more after the war. Cannot the Empire’s governments 
and the shipping interests agr’ee to build at present only 
for the family?

A visitor came to Canada in 1912. He made various 
investments, called at Victoria with a social introduction 
from Sir Edward Clous ton, and while there made enquiry 
of the manager of the Bank of Montreal regarding an in­
vestment of approximately $125,000. He came into 
touch with a lumber company, who had a substantial con­
tract with the city of Victoria, but who were having, diffi­
culty in financing it. The visitor decided to lend the 
lumber company $125,000, upon which he was to receive 
8 per cent, interest and iaj4 per cent, of the profits that 
might arise from the contract, taking as security a second 
mortgage on their properties.

The lumber company were unable to. carry out their 
undertaking and as a result the visitor took action against 
the Bank of Montreal, claiming damages for alleged 
negligence and breach of duty.

The case has been in three courts, the final result 
being unanimous judgment in favor of the Bank of 
Montreal. This is a gratifying decision. Canada's bank 
managers are well-trained, responsible men whose word 
is of great value to investors. Were a court decision, 
however, to fix such ttrious responsibility upon our bank 
managers, for information given by them without prejudice 
and with the best of intentions, one of the most reliable 
sources of information would be denied to all those in­
terested in Canadian investments.

“TIMES ARE GOOD"

“Many of our great industries have converted big 
^ floating debts, a cause of anxiety, into cash surpluses.

stock markets are booming.As a natural-outcome, our 
Not only is unemployment unknown, but unskilled labor 

t commands wages two and a half times greater than the 
pay of our volunteer citizen soldiers, who so splendidly 
risk their lives for their country, while men engaged in

much as a college pro-

]

'factory piece work’ can
J____ It is, therefore, not surprising that the un-
analytical minded, or those preoccupied with their own 
affairs, or those who have not contributed in flesh and 
blood to the cause, should complacently say, ‘times are

cam as
lessor.

\» 99good.
—

EMPLOY A SOLDIERWHAT IS ADVERTISINCf

In “A Call to Employers’’ Sir Edmund Walker, president 
of the Canadian Bank of Commerce, says :—

“I presume much of the work to be done by the Military 
Hospitals Commission leads directly to the larger work of 
land and industrial settlement. For obvious reasons we ihall 
hope that many of the returned soldiers will take up land. 
The manner of selecting such land so that communities of 
loyal men shall be planted in every province, of caring for 
the soldier-farmer in his early years of settlement, and of 
lending him money for improvements, is of prime import­
ance. . . . To-day, every employer of labor, manufacturer, 
merchant, banker, or whatever his calling, should be con­
sidering how he can employ a few partly disabled men. and 
thus do something more in carrying the burdens of the 
war.” __________

The Wine and Spirit Vaults, Limited, with Quebec 
charter, have increased their capital stock from $10,000 to 
$45.000.

An interesting study of the psychology of advertising 
lor the advertising man and for the student, containing, in 
addition Jo the theoretical material, much experimental data, 
has just been published.

In the development of the work the basic principles of 
psychology which are related to advertising and their ap­
plication; the complexity of an advertisement is reduced 
to its elements to show with mathematical exactness the effect 
of the various elements, the results of laboratory experiments 
are compared with results of actual advertising campaigns, 
showing the strikingly close relationship between the busi­
ness and the theoretical test.

The author analyses action, showing why advertisements 
lack in effectiveness, and indicates devices which will im­
prove pulling power.

"Advertising and its Mental Laws.” By Henry Foster 
Adams, Ph.D. Price $1.50. Published by Macmillan Com­
pany of Canada, St. Martin’s House, Toronto.
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The CANADIAN BANK 
OF COMMERCE

>BANK OF MONTREAL f

Established 1*17

Established 1867116,000,000

$16,000,000
Capital Paid up 

Reserve Fund
Undivided Profits $1,414,423.

TORONTO
$15,000,000
$13,500,000

Head Office
Paid-up Capital 
Reserve Fund___

Si* EDMUND WALKER, C.V.O., LL.D., D.C.L., PrtsiAtni 
JOHN A1RD 
H. V. F. JONES ...

!
-

$365,215,541.Total Assets
! 4

... Gntral Managtr
... Assistant Gtneral ManaftrBOARD OF DIRECTORS:

Sir Vincent Meredith, Bert., PiwUmi

R. B. Angus, Esq.
E. B. Greenshields, Esq.
Sir William Macdonald 
Hon. Robt. Mackay,
Lord Shaughnessy, K.c.v.0.

William McMaster, Esq.

•4
*72 Branches throughout Canada and in the United State», 

England, Mexico and Newfoundland.

NEW YORK AGENCY—16 Exchange Fleet
t. P. BULL.». A. C. KEMP.

LONDON, ENGLAND, oOlCE—« Lombard St., E.C.
C. CAMB1B. Menaeer

MEXICO BRANCH—Avenida San Franeli
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ST. JOHN'S, NEWFOUNDLAND
8. H. LOO AN. M snarer

The large number of branches of this Bank in all parts 
of Canada enables it to place at the disposal of its corre­
spondents unexcelled facilities for every kind of banking 
business with Canada, and especially for collections.

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

C. R. Hoemer, Esq.
A. Baumgarten, Esq.

C. B. Gordon, Esq.
H. R. Drummond, Req.
D. Forbes Angus, Eeq.

1
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II, Ne. 6S
Head Office 1 MONTREAL

Ceasrai Msnsgsr—Si Frederick Williams-Taylor, LL.D.
Msnarer—A. D. Braithwaite.
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SAVINGS AND PRIVATE BANKING ACCOUNTS
INDIVIDUAL, also Joint Accounts. These latter 

are especially convenient for two or more persons, 
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E. MAY,PELEG HOWLAND. S 5
'■Gefieral Manager.President. 1 : rI i

any one 
Interest is paid on balances.
Banking Accounts opened for Societies, Lodges, 
Trustees, Executors or for private purposes. HEAD OFFICE: TORONTO

IfB iDrafts and Money Orders sold, and 
money transferred by telegraph or 
letter. Interest credited half-yearly 
at Current Rate on Savings Deposits.

Directors
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». HBNDRRSON----- -1

JOHRR. LAMB. Bust, of BrencheeTHOS.F. HOW. Oenkral Manager
T. A. BIRD. Chief Inspector iffiIQ Branches in 

Canada
ij Branches in 

Toronto
Bankers

CHICAGO -FIRST NATIONAL BANK _____

f*i
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up.il routes of travel »■ the United States, and include,; 
"I,,--. oth,Ts .he Bancroft, Worcester, Mass. ; the Holyoke.£ “Ten k«k Alto,,. NY.; .to Boton 
Tr,L Newark N.J.; the Tutwiler, Birmingham. AU.; the ffi. ?» I the Portage. Akron, Ohio; the Jeffer- 
son Peona. 111. The United Hotels Company is also inter- 
ested in the recently opened Royal-Connaugbt Hotel at Ham-
ilton^On company has authorized capital <^f $4. $00,000, of
which Sz 000.000 is 7 per cent, cumulative preferred stock 
and $2,500.000 of common stock. The shares have a par value 
of lioà The company will offer in the near future $2.000,000 ef the preferred stock. It » anticipated that Toronto s citi­
zens particularly will strongly support this project, as it 
should prove of such great value to the general community.

TORONTO TO HAVE BIG HOTEL

Company Has Been Organized with Strong Directorate— 
Four Million Dollar Structure

hotel. If the present plansU' u .ÏV««"ol Ito 6nest o, Ito co»l.».nt
I,,
mence next spring to construct this new first-cUss hotel on 
the site of Yonge Street Arcade at a cost of about $4,000.000. 
The Toronto city council have granted a âxed “*fs9i®en 
for a term of years in respect of this hotel, thus 
the necessity for such accommodation and their desire to 

its establishment.

ganized by some

encourage NEW INCORPORATIONS
The directors of the new enterprise include the to1'0*™» 

prominent men: Si/ William Mackenzie. Sir Henry PelUrt.

Companies, New York. He « one of the most succeirful 
hotel men anywhere. The Commodore, now bemg con­
structed. is the largest hotel ever built It will have 2,000 
rooms. Mr. Bowman will give considerable personal atten­
tion to “The Devonshire," which is to be the name of the 
new hotel The consent of His Excellency the Governor- 
General the Duke of Devonshire, has been obtained for that

Canada’s new companies incorporated this week number 
66. The head offices of these companies are located in seven 

The total capitalization amounts to S 12,092,000.provinces.
Thf largest companies are:—

Limited ........................... -...................\............ 6,$00.000
Pacific Lime Company, Limited ............................ 1,500,000

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

$1,000,000

purpose.
1,11 Th^necd for first-class hotel accommodation in Toronto

s»
-mailer sue and incomparably fewer attractions. Good hotel 
• The reputation of a city

No. of
companies. Capitalization 

$ 8,035.000 
1,328,000 
1,719,000 

270,000 
295.000 

1,205,006 
40,000

Province.
Ontario...............
Quebec ...............
British Columbia
Manitoba...........
Saskatchewan . .
Alberta . .........
New Brunswick

9
20f

t

• accommodation attracts tourists, 
lacking such accommodation keeps them away.

Despite Toronto’s great increase in population and de­
velopment, a first-class hotel has not been built there in the 
past decade. On the authority of the Toronto board of trade 
there are only 85Ô really first-class hotel rooms in the city. 
When this total of 850 rooms is compared with similarac- 
ommodatioa available in Buffalo (2,300), Detroit (2,600), 

and Cleveland (2,900), a profitable future for firsvdass 
hotel in Toronto that will rival in attraction the best hotels 
of other cities, seems assured. Some of the reasons indi­
cating that a new first-class hotel in Toronto should prove 
a profitable investment are: The present accommodation is. 
admittedly below existing requirements, which "e mCTeaMUg 
rapidly. Passenger traffic is increasing^—The Toronto street 
Railway alone carried 150,000.000 passengers in 1915 T°-
ronto is the main terminal of all electric lines of importance 
in Ontario, and has already several hundreds of miles of 
electric railways centreing here and reaching various impor­
tant points in the province. American travellers to all parts 
of Canada, east of Lake Superior, stop at Toronto. Toronto 
is the entrance to the rich mining camps and development 
of the north, the gateway to all the famous central Canadian 
summer resorts-Muskoka, Algonquin Park, Temagami and 
other lines of tourist travel. Toronto is the prosperous centre 
of supply for the richest and most developed province in the 
Dominion. It is the educational and religious centre of the 
province. The annual exhibition (the Canadian National Ex­
hibition) brings an increasing number of visitors to the city 
each vear The total admissions have reached in one season 
a million.' Athletic meets and theatres and many special 
attractions attract residents from surrounding towns.

$12,892,00066
Cady's, M.B.—Hetherington Brothers, Limited, $20,000.

I E. Hetherington, T. P. Hetherington, W. R. Wallace.
Toronto, Out.—The Indian Lake Mining Company, Lim­

ited, $«0,000. E. T. Purves, NV T. Tijou, W. R-Fenton; The 
College Realty Company, Limited, $100,000. W. A. bmitn.
L Sanderson, Harriet A. Thurston ; Anzac Porcupine Mmes. 
Limited, $1,000,000. J. E. Day, J. M. Ferguson, J. P 
Walsh; Higgins and Burke, Limited, $100,000. J • E. Day. 
j M. Ferguson, J. P. Walsh; the Michipicoten Power and 

«Paper Company, Limited, $6,500,000. W. A. J. Case, J. B. 
Taylor, W. M. Smith; Canadian-American Lumber and 
Manufacturing Company, Limited, $5,000. W. W. -Perry, K. 
Mackenzie, C. H. C. Leggott.

Montreal, Qw.—Dickinson and Sim Sales Company. 
Limited. $20,000. W. C. Miller, J. A. Laf ance, A. Bou 
chard; Canadian Roofing and Plumbing Company, Limited. 
$49,000. A. Desnoyers, J. A. Bedard, A. Pelletier ; La So 
ciete des Pompes des Funèbres de Montreal Limitée, $30-* 
000. J. C. Lamothe, E. Gadbois, C. G. Derome ; Café Joffre. 
Limitée, $20,000. D. Masson, Sr., D. Masson, Jr., F. La- 
mlrre ; Compagnie Immobilière Franco-Ameticaine, Limitée, 
Szoo.ooo, C. Rodicr, J. E. Desy, J. A. Gagnon; L. Holstem 
and Company, Limited, $49,000. G. C. P. Couture, L Fitch, 
E. W. Morrison; Wireless Press, Limited, $10,000. R-.*- 
Heneker. H. N. Chauvin, H. E. Walker; Lytle Engineering 
Company, Limited, $50,000. R. Drennan, H. W. Jackson, 
M J. O'Brien ; Atlas Metal and Alloys Company of Canada, 
Limited, $50,000. C. M. Holt, A. CTCasgruin, E. M. Mc­
Dougall; the Macfarlane Shoe Company, Limited, $400.000 
W. S. Johnson, F. W Fairman, W. S. Wilson; Anglo-Cana­
dian Fisheries. Limited, $40,000. R. T. Heneker, H. N 
Chauvin, H. E. Walker; Commercial Building Company. 
Limited. $$0,000. G. V. Cousins, N. R. Curry, A. H. Elder, 
A. H. Chave and Company, Limited, $50,000. C ' • ***** 
ham. P. Brais, Clara Thomas; J. Einstein, Limited, $2J\, 

McDougall. 4 B Henderson; Wood 
.onrt G. B Wood. J W. Blair, C. A.

Coed Location Chosen.
The new hotel will be centrally located. It will have a 

direct street car service from the depots and all parts, of 
the city and is to be in the heart of the business district, 
almost adjoining' two of the largest departmental stores in 
America and close to the principal theatres.

The Vnjt/d Hotels Company will be financially interested 
in “The Pfevonshire," and it will form a lmk in that com­
pany's chain of hotels. The United Hotels Company is in- 

. terested in the operation of one of the largest chains of 
hotels in the world, which hotels are located along the prin-

C. M. Holt. E M. 
Brothers, Limited, $$o 
Hale.

y
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THE BANK OF BRITISH 
NORTH AMERICA

S

i93 i 1
! i i

i
I>%1Established in 1836. Incorporated by Royal Charter in 1840 *
s

Paid-up Capital 
Reserve Fund

$4,866,666.66
$8,017,883.88

!818THE BANK OF 
NOVA SCOTIA

I
Head Orrici

6 GRACECHURCH STREET, LONDON.

Head Office in Canada
ST. JAMES ST„ MONTREAL

H. B. MACKENZIE, General Manager

Advisory Com mitts* in Montreal:

SIR HERBERT B. AMES, M.P.
W. R. MILLER, Esq. W. R. MACINNES, Esq.

\
This Bank has Branches in all the principal cities of 

Canada, including Dawson (Y.T.), and Agencies at New 
York and San Francisco in the United Slates. Agents and 
Correspondents in every part of the world.

Agents liar the Celenlal Bank. West Indies

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

Savings Department at All Branchi

! I
i
!

I
Capital paid-up - 
Reserve Fund - 
T otal Assets

$ 6,500,000 
12 000,000 

100,000,000 ■

HEAD OFFICE HALIFAX, IN.S.

BOARD OF DIRECTORS
jerHN y. PAYZANT, President 

CHARLES ARCHIBALD, Vice-President 
G. S. CAMPBELL 
HECTOR McINNES 
JAMES MANCHESTER 
S. .1. MOORE

;. Walter allison
HON. N. CURRY
W. W. WHITE, M.D. 
W. D. ROSS

*

H IM. C GRANT

;*; General Manager’s Office, Toronto, Ont
-

THE MOLSONS BANK BRANCHES IN CANADARinm Fund. S*.***.**Capital Paid-Up. BLMS.ISS
tIncorporated by Act ef Parliament IISS

■ BAD snill
30 in Nova Scotia 
7 in Prince Edward Island 

67 in Ontario

S3 in New Brunswick
11 in Quebec
Main Western Provinces

Hem béai.
BOARD OF DIRECTORS

I .

.

S. H. Ewiao. Vice-President 
F W. M oison

We. Hoceon Mac me. .on. President.
Geo. B. Of un mond

W A H lack 
Edward C. Paatt. General Maaaser 

BRANCHES

Wm. M Birk.
B J Chamberlin 111IN NEWFOUNDLAND

111. 1ALBBRTA
Cels 'ry
Cam rune 
Edmonton 
Le hbrnlge 

BRITISH COL­
UMBIA 
Revclafoke 
Vancouver 
” Bant End

Bonne Bay
Channel

Grand Bank Harbor Grace Sl John’s 
Wesleyville

Bona vista
Carbone ar

Bay Roberta Bell Island 
Brigus Burin
Fogo

„ « «rasas*.
“ J .mem A Barton " West Toronto St. Henri 

Hensall Trenton ’/ Maigonnetrre
Hghg.tr Wale. I Waterloo Cote deg Neiget
Iroquois Williamihurg "St Lawrence
Kmee.ille Woodstock
Kirn ton Zurich
Kitchener QUEBEC
Lambton Mills Arthabaska
London Bedford
Lu. know Chicoutimi
M. .ford Cowansville
Merlin Drummond ville Upper Town
Morn.burg Foster
Norwich Fraservtlle Roberval
Ottawa and Riviere du Sore I
Owen Sound Loup Station Sutton I St Ccsairs
Port Arthur Knowlien St Our.

Smith . Pall. Mont Joli Trou.
“‘st'jamr. St Victoriaville 
••St. Catharine Ville St. Pierre 

Waterloo
Admits is Owsat Boitais a an Colowies—London snd Liverpoo^ Perr .

Bank. Limited l.dard-Munster * Leinster Bank. Limi'««».*ifric- 
and New Zealand—The Union Bank of Australia. Limited. South A 
The 8 anderd Bank of South Afrc. Limited. Antwerp—

Fo.no. Aosnre - France - Soci.tr Oener.l#
La Banque d'Anvers. Chin, and Japan-Hong Kons end Sha S 
inf Corporation. Cube—Banco N scions I d« Cub*

AORNTS IN UNITED STATES—Agents »"•<

;
Twill ingate

Boulevard 
"Cote St. Paul 

— Park A Bernard 
"Montreal. West 
"Teireaultville 

Pierrenlle 
Quebec

IN WEST INDIES
IÜ

f, Porto Rico.
JtSMka—Black River, Kingston, Mandeville, Montego Ray, 

Port Antonio, Port Maria, SL Ann's Bay, Savanna-la- Mar.

HavaM, Cub*. See Ji
MANITOBA 

Winnipcf 
** Portage At.

ONTARIO 
Alvin ton 
Amhersiburg 
Ay mer 
Be leville 
Brockville 
Chester ville 
Clinton 
Delhi
Dutton I Drum bo St. Miry •
F xeter I Forest St. Thomas 
Fo moss “ Bast End
Fmnkford Tees ws ter

%•

.
IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

ii

BOSTON E

CORRESPONDENTS
London Joint Stock Bank Ltd. ; Royal Bank

I
Greet Brit el

of Scotland.
: -

France—Credit Lyonnais.

Uailed Stele»—Bank of New York, N.B.A., New York; 
Merchants National Bank, Boston ; First National Rank, 
Chicago ; Fourth Street National Bank, Philadelphia : 
Citizens National Bank, Baltimore ; Canadian Bank of 
Commerce, San Francisco ; Fini and Security National 
Bank, Minneapolis; First National Bank of Seattle, Seattle

Stf
- inI : I

Correspondent» in sll
the principal cities.

Collections
letters of O- dit sod Travellers’ Circular Letters issued »
Farts of the world.

\ :f
:
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The city council on MmAv ere to deal with the by-law 
regarding an issue of bonds to cover arrears in current 
revenue, which amounts to $5,22 $,000.

Edmonton, Alta.—Three separate tenders are called for 
by the Alberta department of education for $16,300 7 per 
cent, bonds, to be made as follows, the closing date being
December 22nd :— . „ _ _

(1) Nose Hills Consolidated S.D., Sa.ooo, 10-years, 7 per
cent. (Maturing January i$th, 1927.)

(2) Big Valley S.D.. S 1,000, 20-years, 7 per cent ; 
Youngstown S.D., $4,000, 20-years, 7 P«r cent. ; village dis­
tricts, $5,000. (Maturing January 15th, 1937-) Sale of vil­
lage district issues subject to confirmation by school boards.

(3) Windy Hill S.D., $1,500, 10-years, 7 P« cent.; Val- 
leyfield S.D., $1,200, 10-years. 7 per cent. ; New Holland 
S D $1,400, 10-years, 7 per cent. ; Chartier S.D., $400, 10- 
years, 7 per cent; Langford S.D., $1,000, 10-years, 7 per 
cent. ; Golden Meadow, $1,200, 10-years. 7 Per cent. Yuma 
S.D., $ 1,200, 10-years, 7 Per cent; Eastgate S.D., $1,400,

7 per cent. ; total, $9.3<x>- (Maturing January 15th,

MUNICIPAL BOND MARKET

Times' Weekly Register el Municipal 
Activities and Financing

The Monetary

* TWsssr^ssrt
^ County 72; rural, 878; village. 200; town. 76; oty, 15- 

The area of organized municipalities (in acres), 22,494.- 
382 ; ^ population, 2.321.137; roads (length 1» miles of). 
U) Public roads, 32.696; (b) macadamized roads, 2,090, (c) 
gravelled roads. 1,375; sidewalks, 2.262. , . ,
* The number of dwelling-houses erected was.6;$7^X ,0®' 
So 617 137 ; number of factories erected, 483; value, $974.7 4-

Perons paying taxes numbered 5.8.324; acres of taxable 
landf ^029.802. Estimated value: (a) Of taxable immov: 
-v,.: a. 2-,A 800,601 ; (b) of taxable immovables, but tempo £* kl of
*16; 66oo74‘ (d) estimated value of revenue, $1,011,878.,3 5Th^ municipal receipts were: (a) Or 
(b) extraordinary. $31.873,428 total.
expenses: (a) Ordinary. $28,978.61$; lb) extraordinary.

„ follow* : 1») Oo hood.
. |,g o2, og, • (b) value of movables and im-rovTbLetC$,54,Û8^1Ut^l.,$.83A48.248. am:

(a) Unredeemed debentures. $ 1 $$,667,587, (b) other d
«6.36,1

P*P*Firet protection service : Villages provided 
subsidies paid by the government, $17,220; number of fire 
which occurred La villages. $3 . losses, $340,568 ; indemnities 
received from insurance companies, $180,104. municj.

Value of public utility undertakings own<*Lby1 .
palities Aqueducts and sewers, $52,482,337 ; 
etectric light. JI2.867.081; tramways. $.85,432 ; telephones. 
$307,230.

Fort william, Ont.—Taxpayers aile to vote on the issu- 
of $80,000 bonds for collegiate purposes.

Hten Out.—On January 1st taxpayers are to vote 
' sewer by-law and the $50,000 sanitarium

ifEr

1

10-years,
,937All required information may be obtained from Mr. M. 
C. Elliott, manager of the debenture branch.

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

School Districts.— Buffalo Hump, $1.500, 10-years, not 
ex. 8 per cent, annuity. Secretary-treasurer, J. E. Webb. 
Norquay ; South Creek, $1.600, 10-years, not ex. 8 per cent, 
annuity. W. Smith, Milestone ; Argus, $1,000. 10-years, not 
ex. 8 per cent. N. A. Lindberg, Fairy Glen; Sibbald Lake, 
$1,509, 10-years, not ex. 8 per cent, annuity. J. Davidson, 
Glaslyn. _

II
à

Rural Telephone Companies.—Graham-Chatsworth, $1,- 
200, 1 $-years, not ex. 8 per cent, annuity. Victor Rooks, 
Picnic ; Maidstone, $13,000 i$-)SM1, not ex. 8 per cent, an­
nuity. E. W. McLaren, Maidstone ; Antelope, $2,800, 10- 
years, not ex 8 per cent, annuity. Jas. Chalmers, Antelope.

Rural Municipality.—Bright Sand, $5.000, 20-years, not 
ex. 7 per cent, instalment. Herbert Knight, Bright Sand, 
Sask.

sewer

!
J

, The following is a list of bonds reported sold from No­
vember 27th to December 1st, 1916:— -

School Districts.—Wayne Valley, $1.500. Nay and 
James, Regina; Dollard, $5,500. Kerr, Fleming and Com­
pany, Regina; Hazel Dell, $1,200. C._H. Burgess and Com­
pany, Toronto; Mildred, $1,400. C. H. Burgess and 6pm- 
pany, Toronto; Devonshire, $1,200. C. H. Burgess and 
Company, Toronto ; Sibel Plains, $400. Kerr, Fleming and 
Company, Regina ; Macrorie, $$,500. W. L. McKinnon and 
Company, Regina.

* Rural Telephone Companies.—North Forget, $1,000.
Kerr, Fleming and Company, Regina ; Oak Hill, $1,000. 
Nay and James, Regina; Bruce, $2,000. J. A. Thompson, 
Winnipeg.

Villages.—Blaine Lake, $500. W. L. McKinnon and 
Company, Regina ; Theodore, $1,800. W. L. McKinnon and 
Company, Regina.

,■=.

tance

on jthe $61,000 
by-law.

I
is that an issue 
year’s deficit.

North Bay, Out.—Ratepayers
granting a free site and building worth $15.000 and tax ex­
emption for five years to a Toronto toy factory.

British Columbia.—The following bonds have been 
tified by the British Columbia municipal department Coquit- 
lam—Bonds numbered 1 to *17, $8.175 42, issued under by­
law No. 94, local improvement waterworks, 10-years, 6 per 
cent., payable half-yearly. .

Edmonton, Altx-The borrowing of ^So.ooo from the 
Imperial Bank and the hypothecation of certain debentures 
as security for the payment of this amount was considered 
by the council. The bank has agreed to lend the city the 
amount at 6 per cent, and the debentures to be hypothecated 
are from a total of $719,000 undisposed-of issues which the
°ty Edmonton, ANa.—The following school debentures, 
amounting to $20.100, which have been approved by the Al­
berta Public Utilities Commission, have been purchased at 
par by the Alberta School Supply Company, of Edmonton, 
Alta. : Emerson S.D.. No. 1283. $3.000 ; Bideford Consolidated 
S.D., No. 13. $3.5oo; High Bank S.D., *?° . 3,°7. $«>20°. 
Englewood S.D.. No. 3320, $1.200 ; Valley Springs S D , Nol 
3051, $1,300; Oven S.D., No. 3058, $6.000; Grand Springs 
S.D., No. 3025. $1.300; West Centre S.D., No. 3344, $1,200;
Percy Lake S.D., No. 3346, $1,400

Toronto, Out,—Four recommendations of finance com­
missioner T* Bradshaw included in his comprehensive report,, 
of which The Monetary Times printed the mam features, 
have been adopted by the city council. They are : (1) Collect 
taxes one month earlier. (2) Stop unnecessary works during 
war. (3) Conference of department heads to consider abso­
lutely necessary works. (4) Arranging of financing for new 
works before awarding of. contracts.

-,H

M._The recommendation of the aldermen
of $1,000,000 bonds be made to cover the

have carried a by-law
t

cer-

$A$KATOON’$ FIRE PREVENTION METHODSI Commissioner Yorath, of Saskatoon, in his annual report, 
says: When a local authority attempts to reduce the appro­
priation for the fire department, it is often argued that an 
increase in the fire loss will be the result with a consequent 
increase in insurance rates. In Saskatoon this statement t> 
not found to be correct, the following being the fire loss and 
the dapartaBaat’s appropriations for 1914-1916:—

II
V

MI
1Department 

appropriation.
During 1914 the fire loss was $269,974 ....... $70,106
During 1915 the fire loss was $106.146 .......  58.7*9
During 1916 (ten months) thq-fire loss was

. ................... ............................. 58,7®®

Concurrently with a reduction in the annual appropria­
tions of $11,406, there has been a reduction in the fire loss 
from $269,974 in J914 to $23,679 for the first ten months of 
1916. This result has been obtained by: (a) Increased effi­
ciency in department; (b) obtaining a clean city by having 
an annual clean-up week in the spring; (c) a continual in­
spection of property to see that Ml combustible goods or rub­
bish are properly protected or removed; (d) appealing to the 
public through the local newspapers to avoid careless prac­
tices likely to cause fire.

ffif 1 $23.679 ....... • • • • •
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The London, England, Branch
Of the Dominion Bank at 73 Cornhlll, E.C.

Conducts a General Banking and Foreign Exchange 
Business, and has ample facilities lor handling collections 
and remittances from Canada

The Dominion Bank
HEAD OFFICE

Sir Boauso B. Osina. M P„
President
C. A. BOGERT, General Manager

TORONTO
W. D. Matthews. 

Vice-President

* wm >-
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Royal Bank of Canada
BWEPSEI

Capital Authorized 
Capital Paid-up...

S 25.000,000
12,000,000

Reserve and Undivided Profits— 18,286,000
288,000,000Total Assets

HEAD OFFICE, MONTREAL 
Sir H. S. Holt, Pres. E. L. Pease, V. Pres, and Man. Dir. 

, C. E. Neill, General Manager.
120 Branches in Canada and Newfoundland. 

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

BRITISH WEST INDIES
ANTIGUA—St. John s ; BAHAMAS—Nassau $

DOMINICA—Roseau; 
JAMAICA—Kingston ;

BARBADOS—Bridgetown 
GRENADA—SL Georges

ST. KITTS—Basseterre
TRINIDAD—Port of Spain and San Fernando. 

BRITISH HONDURAS—BeUse.
BRITISH GUIANA—Georgetown, New Amsterdam, 

and Rose Hall (Corentyne).

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

The Standard Bank 
of Canada)

Established 1173
Capital (Authorised by Act of Parliament)
Capital Paid-up .............................................
Reserve Fuad and Undivided Profits -----

I» Branches

4.oe.i«e.e
DIRECTORS

W. Faaecis. K.C.. Vice-President.W. P. Cow as. President.
W. P. Allen, P. W. Cowan. H. Langlois. T. H. McMillan. O. P. 

Scho!field. Thoe. H. Wood.

TORONTO. Out.Hsu Office. IS Kins St. West
OBO. P. SCHOLPIBLD. General

4. 8. LOUDON. Assistant General Manager
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

!
d NEW ZEALANDAUSTRALIA

BANK OF NEW SOUTH WALES
(ESTABLISHED 1*17)
AUSTRALIA - $ 17,500,000.00 

13,375,000.00 
. 17,500,000.00

PAID UP CAPITAL - 
RESERVE FUND -
RESERVE LIABILITY OF PROPRIETORS

• $ 48,375.000.00

- $310,327,208.00AGGREGATE ASSETS 31et MARCH, 1*16
4. RUSSELL FRENCH. General Manager

-, BRANCHES am, AGENCES 1. tbe.A^ra^ . The Bank --------- --every dascr,*,..

HEAD OFFICE i CEORCE STREET, SYDNEY. . LONDON OFFICE; tt THREADNEEDLE STREET, E.C.
> Assura ■ BANK OP MONTREAL. ROYAL BANK OP CANADA_________________________________________
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LLOYDS BANK LIMITED, HEAD OFFICE:

71, LOMBARD ST., LONDON, E.C.
• 6 - £1.1

•156,521,000
25,043,360
18,000,000

669,793,390
282.679.485

Capital Subscribed • 
Capital paid up 
Reserve Fund 
Deposits, Ac. 
Advances, Ac.

BANK HAS 900 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department: 17, Cornhlll, London, E.C.

Lari*__ Agency of the IMPERIAL BANK OF CAM ABA

THIS

LLOYDS BANK (FRANCE) LIMITED,
FARIA BORDEAUX. BIARRITZ and HAVRE

French Auxiliary:
with OBcss et

LONDON, ENGLAND 
Bank Bldgs , 

Princes Street, E.C.

NEW YORK CITY 
Cor. William and 

Cedar Streets.
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life is to become original and self-devoted, as far as our 
gifts and disciplined experience can compass. No man is 
to exist as a mere echo.’There is no royal road to success. The plums of the 
profession invariably go to the officials who are of a studious 
nature, combined with that great essential which is requisite 

business as wëll as that of all others. v«.. sound

PROFESSION OF FIRE INSURANCE

That Bring Success to Young Underwriters 
Culture and Com monsense

Elements

in our 
common senseWithout some ambition, no man need waste time in 

USh°&f,0liSft tVïot ÏX? w£LJ£t cn-

sa ï^^Sypte1 r ssruiu: 
îSSrâiir2ittnsnggfle •
Ss-esSSHtitSSsS
STS. S^jS^KHi. ■«jwr^.'vsss'hS;

5Ü-C.Î Simply

• a„d for attaining scientific «ffWcy■ T*»* ^ca ^ q{

zrssrs-" sKfasS' kdevoted much time The ‘n^®rt rat, not sufficiently 
is much under-rated now, or, Y__ Thi< is only *SLcWrt b, »r *•
u^-p .b. part .. ,b. mu,, Frt.rta.io. «I

insurance men.

“tn^ r^h”nd every consideration^ 1**

Ï £ Srt~r,. = 3&e=£s
tiy^’s=MT,£s3,2rjs,t; 
sun* ïMSS’tïïï: ass
L «x £S»S555SASSis always gramed t taW* “ order to fit and equip
time, his m - position in his profession? Native
himseM for » tngher positxm ran Phard1y help bring 
wit and the observation wn en his business,
ing to bear on the principles «£ta^any di(BcuUies, and
3? la^Pbut confident student of the business may often 
,he these but the victories of neither comSTÎSVSS «^Sieved in this fashion, and the caw 

is similar with fire insurance.

CANADA’S SANK CLEARINGS
BP

The following are the returns of Canada’s bank clearing 
for the weeks ended December 7th. 1916, and De­houses .

cember qth, 191$. with changes:— * c
carWeek ended Week ended

Dec. 7. ’«6. Dec. 9. *1$.
• 90,396,773 $ 65,814.7*6 4- S 24.$82,057

60,336.754 44.519.857 4- i$,8i6,897
66,008,603 68.209.521 — 3.200.918

7,454.352 6,308,540 4- 1,345,812
6,942.569 4.939,773 4- 3,003,796
7,908.79* 5.130,656 4- 3,788,135
5,109,143 3.69*^485 4- 1.4*7.657

* 5.361.466 3.739.317 4- 1.633,349
3.773.$84 3’Î®1,86I t
3,848.734 3.647.738 4- 200.986
2,506,408 2/183. $69 4- 433.839
4.095.854 3.391.397 4- 804457
3.500,355 1.777.5*1 4- 733,844
1,925/131 i .937.335 013.304
3.473.7*4 1.737.644 4- 746.070
1.691.361 1.566.643 4- 124.7*9

800.167 1/118.703 — 318.536
786.606 678,110 4-
767.375 1,350,391 —

1,143,783 764.377 4-
788,793 469.457 4-
386.119 343.149 4-
563433 550,789 4-

Changes. Cor

Montreal . .. •
Toronto..........
Winnipeg . - • 
Vancouver , . 
Ottawa .
Calgary..........
Hamilton . . 
Quebec . :— 
Edmonton . . 
Halifax . .... 
London . ... 
Regina . ....
St. John .... 
Victoria . <• - 
Saskatoon . . 
Moose Jaw .. 
Brandon . -. 
Brantford . .
Fort-William .... 
Lethbridge .
Medicine Hat.......

• N. Westminster.. 
Peter boro’...........

Total...........
Sherbrooke.........
Kitchener .

I

1
y

1

i
54 1

1
483.016
378.505
319.335
42,970
12.633

<

1

•225,133,143 4- $51.334402$376,467.644
639.14*
634.764

The following are the returns of Canada’s bank clearing 
houses for the months ef November, 1915. and November. J 
1916. with changes :—

Month Month
Nov.. 1916. Nov.. 1915.

Montreal...........$ 397.168404 $282437.004 •+ •l,«’731’3”
Toronto............. 266.237,746 194.628.769 4- 71.608.977
Winnipeg . 370.171.996 345962,656 4- 34.309,349

3t. 158/164 26.324.641 4- 4.833423
24.781,653 19.885.360 4- 4.896,393
31.104.342 22.308.991 4- 8.795.351
30.793.631 15.422.731 4- 5.370.900
19.495.762 15.385.947 4- 4.109.815
13.101.255 10,110,802 4- 1.990,453
11,898,271 io/»5,337 4- 1.872.934
9.246.609 8,176,725 4- 1,069,884
17^431,033 13,645.462 4- 3.785.57*
7.845.673 6,467,782 4- 1.377.89*
6,823,348 . 6,659,343 4- I63'9?!
9^76,514 ' 8.129.148 4- 1.847.366
7.125.673 6,490.154 4- 635.519
3.061,658 4,081.203 — 1.019.543
3.734.978 3.703.880 4-
2.928,392 2,841,303 4-
4,506,386 3,823,286 4-
3,323,682 1,906,437 4-
1,286,976 1,067,874 4-
3,440.995 3,097.648 4- __________

...$1,164,642,941 $909.581,503 4-$255,061.438 
3,541.473 
2,367.553

1Changes j
Vancouver . ..
Ottawa............
Calgary..........
Hamilton , ...
Quebec . ------
Edmoaton . .. 
Halifax .
London . . 
Regina , ..
St. John .. 
Victoria .

*\ Saskatoon .
' Moose Jaw .

Brandon ...........
Brantford . ... 
Fort William.... 
Lethbridge . .. 
Medicine Hat .. 
N. Westminster. 
Peterborough ..

I

CIWA?"bnp£tant aid to self-culture for a young «suiance

antV!ineWdbaUnced judgment, not marred too seriously 
bv any blemish common to frail humanity, will command for 
the assessor a position of some importance.,h< tTJ^s, merely a well-trained memory the resuh 
of a certVin amount of everyday experience does not neces­
sarily implv knowledge. The acquisition of knowledge will 
be aided bv the habit of seizing every reasonable opportunity 
which mav present itself for studying and thinking out ques­
tions for ourselves as they may come under ourownpersona^ 
notice The view we mav take may not be that favored by 
our seniors, in which case further study ;“"«•g
kind arises from the opportunity of ^at^faw the later 
velopmrnts of results and noting how and n what way the 
official views act better in given circumstances than the one 
which we ourselves had favored. To use 1 quotation from 
an insurance paper read some years ago before the Fed­
erated Insurance Institute, viz. : “Our function m the world s

'

%1,032
878

1.683.100
M17.345

219,102
343.347

1

Totals . 
Sherbrooke . 
Kitchener . .

1

Mr. Archibald H. Campbell, of Toronto, has been elected 
a director of the Bank of Toronto.

■

■ !

.

II

II



____ _

■
—• ; •: ~

THE MOHETARY TIMES •7December 15, 1916.

I I

II:

-

!
1

II*
H 1!
;

111I I ■

hi I
i

I U11THE
Ri :

îiiBANK OF OTTAWA The Sterling Bank]
op Canada____________ I

IrESTABLISHED 1(74

Capital Paid Up, $4,000,000. Reel, $4,750,000. 
Total Assets over $55,000,000. i I :

:IOTTAWA. Canadad OfficeH
-i iBeard ef Blwtem

HON. OBOROB BRYSON. President ; JOHN B. FRASER. Vice-Pres.
ALEXANDER MACLARBN 
DENIS MURPHY 
HON SIR OBOROB H. PBRLBY

Our old clients are our most valued assets. 
We welcome new patrons because they 
are old clients in the making.

Head Office

King and Bay Streets, Toronto

i 1
SIR HENRY N BATB 
RUSSELL BLACKBURN 
SIR HBNRY K. BOAN ■B. C. WHITNEY •.
OBOROB «URN. O-e-«-JJft,..

Interest -bearing Deposits received at all of the Bank's 97 
Branches.

:IS
52

1

iBANK OF HAMILTON I-
ESTABLISHED 1666

HEAD OFFICE, HAMILTONUnion Bank of Canada ......$5,000,000
3,000,000 

........... 3,476,000

Capital Authorized 
Capital Paid Up 
Surplus ................. ■ -

YWINNIPEG
$ 5,000,000 

3.400,000 
100,000.000

SIBKITSIS
Sis JOHN e. HBNDRIB. K.C.M.O.. President. 

CYRUS A. BIROB. Vice-President.
O torse Rutherford 
J. Turnbull___

J. P. BELL Oenerel Menas»

Head Office 1!
W. A. WoodPaid-up Capital 

Reserve •
Total Assets (Over)

C. C. Dalton 
Robert Hob toe

II
i

I

BRANCHES
•WTARI*

Mitchell 
Moortield 
Neuetsdt 
New Hamburg 
Niagara Palls 
Niagara Falla. B- 
Oakville 
Orangeville 
Owen Sound 
Palmerston 
Paris
Port Arthur 
Port Elgin 
Port Rowan 
Princeton

BOARD OF DIRECTORS BÎ1Selkirk 
Simcoe 
Southampton 
Treeweter 
Toronto 

•* Queen A 
Spadtna 

- Colic* A 
Otsinsten 

“ Yorge * 
Gould

West Toronto 
Wincham 
W roseter

: :Gome 
Grimsby 
Hssersville 
Hamilton 
" Barton St 
■' Deerins 
" Bast End 
•’ Market 
" North End 
“ West End 

Jervis 
Liatowel 
Lucknow 
Midland 
Milton 
Milverton

President. JOHN GALT. Ban Xncaater
Atwood
Beamevllie
Berlin
Blyth
Brantford

Bast End 
Burlington 
Chcslcy 
Delhi 
Dundalk 
Dundaa 
Dunnville 
Pordwich 
Pt William 
Georgetown

Hoe. Pres.. SIR WILLIAM PR1CB
Vice Presidents. R T. R1LBY. Baq.; G. H. THOMSON. Baq.

F. H. Keneaton. Bag. 
R. O. McCulloch. Esq. 
Wm Shaw. Baq.

9W. R. Allan. Baq B. B Cronyn. Esq.
Hume Blake. Baq B. L. Drewry, Esq
M. Bull. Em) 8. Haas. Baq.
Major-General John W. J. S Hough. Baq.. K.C.

Carson. C.B.
Q. H. BALFOUR. Gen. Manager H. B SHAW. A**‘ M*"1**'

Supt. of Branches and Chief Inspector. P. W S. CR1SPO

Attention is particularly drawn to the advantages offered- 
by the h oreign Exchange Department of our London, Eng , 
Office, and Merchants and Manufacturer, are -"v-«ed to avad 
themselves of the Commercial Information Bureau eslab 
at that Branch.

u

'¥
' I i

4

v

MANITOBA
Minnedoaa
Morden
Pilot Mound
Roland
Snowflake
Stonewall

Swan Lake 
Treherne 
Winkler 
Winnipeg

Norwood 
Princess St.

Gladstone 
Ham iota
Kenton
Killarney
Manitou
Miami

Brad ward ins 
Brandon 
Car berry 
Carman 
Ounrea 
Him Creek

IILondon, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, b.vt.

cjhe Bank, having over 316 ,_cel.
rxtendirig from Halifax to Prmce Ru!^.’Rescript ion of 
lent facilities for the transaction of eve y P
Banking business. h bas Correspondent, m al V,De. o^
importance throughout Canada, the United 
^ttcnon^marrn1 al, p.^tTof 2 Doming andteturn.

safiTsaA’syflsS sssc i... w* -
I he world.

1

1!Branches in Canada, Poa warren SAhBATf'BRWA* 
Mawcr
Melfort 
Meota 
Moose Jaw 
Moctlach

Red vers 
Rouleau 
Saskatoon 
Stotiey Beach 
Tusfoed
rSUNIIl .

Vancouver B.r 
N Vancouver 
R Vancouver

(Cedar Cottage
P.O.)

Caron
Dundurn
Estevan
Francis
Lore bum
Marquis

Aberdeen
Abemethy
Hattleford
Brownlee
Carievale

;
*1BRITISH

Armstrong 
Kamloops 
Port Hammond 
Salmon Arm 
Vancouver

ALBERTA
Nan ton 
Stavely 
Taber
Vulcan I Brant

Calgary
Cayley
Champion
Oranum

*:

The National Bank of Scotland
/Limited

Incorporated by Royal Charter and Act of Parliament. Bstsscishbo IMS

£6,000,000 $26,000,000 
1,000,000 5,000.000
4,000,000 SO,000,000

900,000 4,500,000

EDINBURGH

i

Capital Subscribed
Paid up ..................
Uncalled .........
Reserve Funffl ....

-Head Office
J. S. COCKBURN, General Mai.ager OBOROB A. HUNTER. Secretary. 

LONDON OPPICB—(7 NICHOLAS LANE. LOMBARD ST.. B.C.

DUOALD SMITH, Assistant Manager.JOHN PBROUSON. Manager

The agency of Colonial and Foreign Banka is undertaken, sad the Accep­
tances of Customers residing in the Colonies domiciled in London, are 
retired on terms which will be furnished on application

*

the Home Bank
ofCanam ORIGINAL

CHARTER
1854

Branches and Connections throughout Canada
ea and Right Breaches Is Tarante■red ei

Head Office -H0 King Street West-Toronto Branch 
7S Church Street Cor Btoor West and Bathurst
Cor Queen West and Bathurst BS Broadview, Cor. Wilton Ave.
Cor Queen Bast and Ontario Dundee St., cor. High Park Ave.

1220 Yorge Street Subway, Cor Alcorn Ave.
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EC^iSLW-i
«22. ^u'.hes^aJrîi the^d held had
been sold or pledged by the brokers except in the case of one 
firm, which held shares valued at $97.000, with an equal 
liability against them.

Company.
Certain debentures were issued by the Imperial Loan 

Company when Mr Poltman Evans, of the Union Life Assur­
ance Company, was active in its affairs. These debentures 
in every case were a mattei of exchange, such as, for in­
stance. the issue of Imperial Loan debentures for Union 
Life stock or for Dominion Trust stock. No cash was paid 
for these particular debentures, and they have all been can- 
celled since. There were a few debentures issued subse­
quently, but these are not yet due. They are $o-year deben­
tures bearing $ per cent, interest, and amounting to about
,32,The Canada Permanent Mortgage Corporation and the 
London Loan and Savings Company of Canada advanced the 
Imperial Loan Company, about two years ago,sufficient money 
to pay their entire debenture indebtedness in Scotland at 
that time, leaving only the Evans debentures, noted in the 
previous paragraph.
Neve Made Excellent M . I

From the information available, therefore, the debenture 
holders of the Atlas Loan and the Farmers’ Loan companies 
have been the only holders of Canadian mortgage deben­
tures who have sustained any losses. Even in those cases 
they did not lose all. It was known publicly at the time of 
the failure of the Atlas Loan Company that the manager 
of the company had become a partner in a brokerage house.
It was quite patent that he could not give proper attention 
to both the brokerage and the loan business.

The failure of the Farmers’ Loan. Company followed the 
collapse of the land boom in Toronto in the eighties. The 
greater portion of the assets of that company, we believe, 
was in vacant lands in Toronto Junction. These cou’d not 
be realized at the time and disaster followed. No mortgage 
corporation now loans on vacant real estate, they all having 
profited by the Farmers’ Loan Company’s experience, thus 
strengthening their position considerably.

The record of Canadian mortgage corporations, there­
fore, is one which they may well regard with pride Con­
sidering the amount invested and the period covered, it is 
doubtful whether such a record can be duplicated!

RECORD OF MORTGAGE COMPANIESCLEAN

, With Business Restricted to Mortgage Loans and Sound 
Investments, No Losses Have Been Made S

No Canadian mortgage corporation—the bus,I^s* 
which had been restricted to -loans on mortgages and other 
sound investments—has ever failed to pay its debentu 
hnirVrs in full There appeals to be no doubt that the only Î^süch companies whfch ever got into difficulties did so 
because of some attempt to get nch quickly. This is an SeM record, and one which was discussed at some 
length in Tke Monetary Times of October 27th.

Cl
Re

Inereeslng Sale nf Debenture*.
The debentures of these companies have become a popu- 

j4r investment in Canada, as the following table shows .—
Debentures payable 

in Great Britain and 
elsewhere. 
$22,968,108

30.456.33S
4S.t33.S46 
4S.8S4.39i 
3S.650.417 
43.55S.833
69,276,60$ 
96,059,466

!
TH
At
F✓ Debentures 

payable in 
Canada.

. $ 244.660
4.341.703 
8,300,694 

- 11.273,570 
. 1 $.044.231 
. 21,394.845 
. 23,643.107 

2$, 1 $9.650

Date.

. 1880 .
188$ . .
1890 . .
1895 •
1900 .
1905 •
1910 .
1913
The above figures show the amount of debentures pay­

able m Canada, and also those payable in Great Bntain^and 
elsewhere, issued by mortgage corporations doing business
m tThJ)toa”s0for 1913. now revised, are ,diffcr^ to 
given in Tke Monetary Times previously, owing to an 
error in the government returns.

I"

I

English Li
Only a few of the smaller mortgage loan companies have 

encountered difficulties, and these occurrences were many
vears ago The English loan Company, of London was 
wound up but all the creditors, including whatever d«-6e®" 
«re holders "here were, were paid in f-B. T»ie shareholder, 
received very nearly the par value of their stock something 

96 cents on the dollar. The depositors and debenture
On.,r» Association -«-«

taken over by the Dominion Savings and investment Society, 
and the debenture holders were paid m full.

The liquidation of the Farmers’ Low» and Siv'ngs Com- 
oanv was closed in November, 1907. The debenture holders 
claims were allowed in full, whereas the depositors claims 
were reduced by 1$ per cent., in orderto *»«**«*£ J* 
same footing with the debenture holders, so that while the 
debenture holders were paid 88 per cent of th« full cla'™- 
the depositors were paid 88 per cent, el 8$ per cent, of their
claim.

t1

over

UNITED 8TATE» It PUSHING DOLLAR EXCNANCE

According to London advices, New York is keen in fur­
thering dollar: exchange. Some of the leading United States 
financial institutions are making efforts to supplant the 
sterling bill by the dollar bill. The procedure, as explained 
by the London representative of the New York Evening Post, 
is somewhat as follows : Usually, the importer in Great 
Britain of cotton or of other goods or commodities from the 
United States goes to his banker there and^obtans terms 
from that bank for accepting his bill ; so that, through the 

of the sterling bill he may be able to pay the shipper 
of the goods from the United States. Now, however, certain 
prominent United States financial institutions approibh the 
English importer and offer to finance the whole transaction. 
They a Tree to give an advance to the importer on certam 
terms of interest, payment then to be made to the New York 
importer through the “dollar bill.”

To meet the objection on the part of the itpporter, who 
might be uncertain as to the ability to obtain United States 
currency at the date of maturity to coiver the bill, the United 
States housesNtoncerned offer to arrange even that matter 
in advance by guaranteeing exchange at a certain level. A 
certain amount of business appears to have been earned 
through on these lines ; but F.ngfish bankers are p-etty much 
alive to the situation, and wherever possible are preparing 
to compete with these devices by giving their customers such 
terms a« shall make it «tltt p-nfiteh’e to keep to the system 
of the English sterlings bill. Yet the development is of in­
terest as showing the effons New York is making to become 
not onlv a g^at lending but a great centre on which
it is hoped

Comiluiy.Atlas Lean

court made in 1908. Without these records it is impossible 
to speak definitely, but the recollection of the liquidator is 
that some arrangement was made with the debenture holders 
under which they were to accept 37 cents on the dollar m 

of their claims The liquidator, however, was suc-
than was at first

means

ptyveat ■ ■

this cannot be confirmed. A suit to determine whether deben­
ture holders were entitled to priority over depositors was 
carried to the supreme court, which decided that they were 
not entitled to priority, and must rank equally on »he estate.

The stocks and bonds owned outright bv the Atlas Loan 
Companv were sold by the liquidators for $i$8 000, and four 
parcels of real estate in Toronto, Essex Glengarry and other 

- counties for $101.000 The mortgages brought 842.84a. en­
tered at Its.ood on the books, and the book debts realized 
$47,494 which was $12.000 more than they appeared at in 
the books of ‘the company, which had never been properly

i .more

I

Is will be drawn.bjl
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Murray’s Interest TablesTHE

Merchants Bank
OF CANADA

H■how the interest due on all your investments.

Tables range from 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 OO
Address orders to

H I

t;

ij
. j It !ESTABLISHED IN 1864

$7,000,000Capital Paid-up - 
Reserve Fund and Undivided Profits 7,250,984

. Head Office, MONTREAL
Board ol Directors

Sut H MONTAGU ALLAN. President
K. W BLACKWELL. Vice-President ____

THOMAS LONO ANDHBW A. ALLAN P. HOWARD WILSON IlHX BARNHT C.C. BALLANTYNB FARwUHAR ROBBRTSON 
P ORR LBW1S A. J. DAWBS OSO- LCA*"*
F" ALFRED B. BVANS B. P. HBBDBN

' I 1
f

B. W. MURRAY |

ACCOUNTANT
Supreme Court of Ontario, Toronto

I

Ii
1

i I
THIS QUK1ŒC BANKB. F. HBBDBN. Msnsgins Director 

D. C MACAROW, Oenersl Man.gtr 
T. B. MBRRBTT. Supt. of Branches snd Chief lnapr

Pounded ISIS
Capital Paid-up ll.7M.eOACapital Authorised.

11!OBO. MUNRO. Western Superintendent __
C. B. BARTHB. Acting Superintendent of Alberts Branches

W. t. FINUCAN

Reserve Fund. $1 011.7*
!Dieacroas—John T. Roes, President. R. MscD. Paterson. Vice President. 

Veeey Boswell. Gaspard Le Moine. Thoe McDougall. O. O. Stuart. K.C- 
J. B. Aid red. Peter Lam*. John M. Mclnt>re.

General Manager’s Office: Mowtwsal 
B B S Tara* so*. General Manager

This Bank has 67 Branche» throughout Canada—
27 in the Province of Quebec and New Brunswick.

9 in the Province of Ontario, 21 in Western Canada.

Inspectors—W. A. MBLDRUM

BRANCHES AND AGENCIES
■

IHead Office : Ovsaac.
QUEBEC

"_ Shawrille
" Notre Dame Sherbrooke

SU Agathe de# 
Monts 

St. Jerome 
St Johns 

Quebec St J ovin
• St. Sauveur Vsudreuil 

Verdun

Lac h meMontreal. Heed Office : St James St.
lïSS St. Catherine St. B. 
MO St Catherine St- W.

" St Denis St.
“ 1319 St. Lawrence Bleed.

M
Maisonneuve
Nspierville
Ormstown Agents in the United States-Chase National Bank. New York. Oirard Na­

tions! Bank PhiUdilihi»; National shawmut Bank. Boston The First Na­
tional Bank uf Chicago. Chic»»-; First National Bank Minneapolis Manu­
facturer» and Trader» National Bank Buffalo: National Bank ol commerce. 
Seattle ; First Nation»' Bank. San Francisco Agents m G rest Britain—_ 
Bank of Scotland London Agent»in Prance-Credit Lyonnais. Paris.

It** St. Lawrence Bind.
(73 Centre St.

Chateauguay Ban. 
Grand Mere 
Huntingdon

Beauharnois
Bury Quyon 

Riaaud
ONTARIO 24

! IThameiville 
Thorold I Tilbury 
Toronto 
• Parl'tSt.
“ RoAcesvstlea 

Are- and 
Dundaa St.

" Dupont and 
Christie sta. 

■' New Toronto 
Walkrrton 
Walkerville 
Wallaceburg 
Watford 
West Lome 
Westport 
Wheatley 
Williametewe 
Windsor 
Yarker

Acton I Almonte Georgetown 5er!fd,J*
Otencoe Meaford
Gore Bay «'‘dmay
Oran ton Mitchell
Guelph Napa nee
Hamilton Newbury

Bait End New Toronto 
Hanover Oakville
Heaps 1er Orillie I Ottawa
Ingersoll Owen Sound
Kincardine p.rkdal# __
Kingston pemb-i-ke I Pegtn
Kitchener Prescott
Lancaster Pr”,c" i
Lansdowne Renfrew I Sarnia
Leamington Stratford
Little Current St . Eugene
London 8t George
London East St Thomas
Lucan I Lyn Tara

MANITOBA

1 1Alvin«ton
Athens
Belleville
Bothwell
Brampton
Brantford
Bronte
Chatham
Chats worth
Chesley
Clarkson

i 4

Northern Crown Bank !
Ill E- :

WINNIPEG
Capital (paid up) II.M1.IM

iMill) UFIICR
Capital (aelherlaeeli B«.ms ad*

Mr serve flll.MI
A general banking business transacted at all branche» 

DIRECTORS
Sir D. H- McMillan. K C M.Q. r 

Capt. Wm. Robinson

Delta 
Bganville 
Blgm | Blora 
Finch Ford 
Fort William 
Oalt
Oananoque

iPaaaioairr 
Vice PaaatoaaT

tt.r I). C. Cameron K.C.M.G. 
A McTavish Cimpbell

i
.F P. H Hutchings 

John novelJaa. H. Ashdown 
W. R. B.wif il:

CANADABRANCHES IN WESTERN
MANlieKA

Starbuck
WinnipegPrairie

Napinka Ru-aell
Ncepawa s<’unJ___
SASKATCHEWAN

Mar** Creek
Melville 
Mon-* Jaw 
Oabow 
Prussia

alberta
Donalds Lethbridge
Bdeerton Msnnville
Edmonton Mrdione Het
'• Nemvyo Av. Mun-nn
Forest burg Nohleford
Huehenden W-toks

T Chauvin Islay °'d*
Killam
Lacombe F*d
Leduc R'mher
BRITISH COLUMBIA
New Westminster 
Oak Bair

Liber*y 
Lloyd minster 
Lockwood

M* nor 
Marengo 
Mm mont 
Moose Jaw 
N ok omis 
Pre ste 
Ou Appelle 
Qui'I Lake 
Negina 
Roc» h van 
Hu* h I ake 
Kelt coat»
S-itk atoon
Sed-ley
Fheho
Stornoway Ste. 
Swift Current 
Vem 
Viacount 
Wa’drck 
W y mark

BACHAT- 
I Mk.il A* 

Alameda
Allan
Aneroid
Bilcarrci
Hladworth
Borden I Brock
l wdillac
Du hue
Dundurn
Duval
harl Ore y
Fisk*
Fleming
Foam Lake
Glen Ewen
Gown
Hanley
Harris
Ho'dfast
Imperial
Kmley
Lancer
l.angham
I.aura

Brandon
Carberry
Gladstone
Hartney

ALMIKTA
Calgary 
Bdm* nton 
H gh R ver 
Red Deer

!Banner- 
mao Av.

Arden
Bcaupejour 
BtnfeCarth 
Brand* n 
Crandall 
Glen boro 

. La R * vie re 
■.jrMlEMBlA M„
Ashcroft 
Bhurne 
New
Westminster 

Qursnel 
Steveetoo

i
Regina
Saskatoon
Shaunavon
Unity
Whitewood

Gainsborough
Oull Lake 
Humboldt 
Kishey 
Limerick

Antler 
Areola 
Battleford 
Cam tuff 
Frobisher

Mm iota 
P erson 
Pipestone 
Rattwell 
St. Boniface 
Ste Ro-edu Lac

Vasco uvas Somerset
Hastings St Sperling '
Mount Pleasant Riooew.lt

Wmwineo 
Po.t.ge A va. 
and Fort St. 

P-rt.gr and 
Shrrbro- ke 

Mam * Selkirk 
William and 
Shrrbror ke

1
Sedgewick
Stettler
Btrome
ToAeld
Trochu
Veg reville
V.king
Walnwrght
Wetaakiwin

Acme 
Alliance 
Brooka 
Calgary 
CamroM 
Caratai 
Castor 
Coronation 
.Dayaland 
Delbume

lit
î

Victoria

i

VictoriaSidney
Vancouver 
a Ha«tinge St.
I NOVA SCOTIA

Chilliwack
Nanaimo CANADABRANCHES IN EASTERN

Seeley * Bay 
Toaoato 

K ng St. 
Agne* St. 
Srad>na Are- 

Woodhr-dge 
Woodstock

NEW BRUNSWICK
St John

Odeaaa 
Ottawa 

Sparka St- 
Rideau 8t.
W ellinston St. 

Port l>rver 
Scot land

Enterprise 
Florence 
Irg’ewood 
| r wood 
Kingston 
Maltorytewn 
Napa nee

OFFICERS OF THE BANK _ _
L. M McCarthy. Sup» Branche» 
j P R< beets. Rup« R C Branches

WNYAKIe
Halifaa Bath

Bracehridge
Hmckville
Burford
Cne'tenham
Comber

SUB AOBNCIRS-OwJurvo-BeachrilH Calahog^ *,„.,.nka-
South. Mount Pleasant. Muirklrh c,,r pomeey. Heialer-
Austin. Gnewoid. Lauder. Stdne,.

New Yon. Aoa*cv-« and « »•* “T*

Bsaaaaa .. Oa«T Batra-Th.
Tononro Baaacu-A. B. PATTERSON. Manager

R Campbell Oenersl Mareerr
V. P Cronyn. Rupl Eastern Branche» V
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--but have been blind to a real danger. As President Cleve­

land once said: ‘It is a condition and not A theory that con­
fronts us.’ Our home expansion to-day is most dangerous.

«ÏÏLïS
attention of bankers to-day.

FINANCIAL SITUATION OF UNITED STATES

Daggers Arise from Speculation, Pins Desire of Easy 
Profits—Over-snpply ol Credit

1

1

A further result of the United States Federal Reserve

transaction is to provide dollar exchange in the United Statea 
The loan raised in Japan is for ioo.ooo.ioo yen, wmcn is 

equivalent to $$0,000,000, and it is in t. form of ‘jjree^year 
exchequer bonds, bearing interest at 6 per C*mt. The bonds 
were offered at par. Exchange on Japan has been at 
mtum in New York for some time past and while “ ‘' 
pected that the transfer of the credit will influence exchang 

banker in close touchTwith the negotiations said that 
he did not believe the consummation of the transaction would 
change the position in view of the fact that current imports 

" of merchandise were far in excess of United States
He said that under the circumstances it was reasonable to 
expect that the triangular exchange transaction would check 
United States gold exports to Japan.

on
3DO WE WANT A NICKEL COIN?

Professor Lencock Has Submitted a Sch<
Gibson Suggested Cobalt Coin Last Year

2Mr. T. W.
fh
*

.A proposal whereby the Dominion can make $$,000,000 
to $10000,000 by substituting nickel for silver coins has been 
submitted to the Federal authorities at Ottawa by Professor 
Leacock, of McGill University, Montreal. The professor, 
explaining his scheme, points out that silver is only a token 
to-day and can be replaced by nickel or tin or celluloid for 
that matter. He would call in the $10.000,000 of silver corns 
in circulation and sell the metal in them as bullion.
Coot ol Coinage.

There is about 70 cents worth of silver in a dollar’s worth 
of coins. Nickel is worth $0 cents a pound and the total 
coinage would be replaced for $3$0,000. The cost of coin­
age would be offset by the saving now and in the future in 
buying nickel instead of silver. ... . ,.

The professor proposes that the banks should act as 
agencies in exchanging the nickel for. the silver coins. He 
undertakes to carry ant the scheme himself without salary. 
He suggests that the original recoinage should bear the 
stamp: VWar money of Canada, 1917." and it would act as 
a monument of Canada’s national thrift. ,

T

rates, a

c
Ashing Only Credit for Goods.
,nm£nl,si£kfaîglï -t-1 meeting oM* Assocutioa of 
the State Banks of New York in Syracuse last week. Presi­
dent Elliott C. McDougal, pf the Bank of Buffalo, said

“These foreign governments are not asking from us 
permanent capital. They are asking only credit, for goods 
purchased from us at very profitable prices Messrs. J. r. 
Morgan and Company teU us that they expected to PaY. '
due. the treasury bills recently offered and withdrawn. These 
credits are perfectly legitimate and are just « m
theory and practice as the great bulk of ** 
to its customers by any commercial bank. You bankers know 
that the notes given by your customers which you hold are 
liquid, not in the sense that as a matter of daily pract.ce they 
are paid when due-only a small proportion of them is so 

if loans are carefully made, payment can

la
U
Ai
Ci

N<
Tl

*■
Coin of Cobelt. cmade by Mr. T. W.A somewhat similar proposal was 
Gibson, deputy minister of mines, Ontario, over a year igOi 
who then suggested a coin made of pure cobalt. He 
pointed out that the five-cent piece is the least desir­
able of "bur Canadian silver coins, mainly because 
of its smallness in size and the consequent difficulty 
in handling it, and especially of distinguishing it from 
the 10-cent piece without close ocular examination. Why 

DO Not Need Cold. should it not be replaced by a coin made of pure cobalt,
“Not only is it true that we do not need gold, we intermediate in size between the 10-cent piece and the 2$ 

are better off without it. At present, there is too much mfla- ccnt _iecé? asked Mr Gibson. “Such a coin would have
tion of t home credit, due partly to our unusual imports ot m advantages. It would be readily distinguishable from
gold, and partly to the expansion inseparable from the in- al[ other coins It would j* attractive in color, pure cobalt 
auguration of the federal reserve system and the cheap credits ^ similar in appearance to pure nickel, but somewhat 

- which it induced. Nothing is more dangerous than credit more silxery- and tarnishing slowly, if at all. Being very
which is too cheap. . . 1 ,M~nrifi hard, it would be difficult to counterfeit. Lastly, the chief

“With or without this unusual expansion, which is beyond ^urc* of cobalt being for the present in Canada, a cobalt
reasonable bounds, there will be a period ot readjustment ^ ^ distillctively Canadian, and its introduction
after the war. How violent that readjurtment will be. no would 5trike a chord t0 which the national consciousness

jone knows. No one condition will do more to stabilize credits would readiiy respond. The coin could be called a cobalt
at that time and to prevent violent fluctuations ™ just as the United States $-cent piece of copper-nickel alloy
exchange with consequent inevitable disturbance t.o domes , ,$ ca„ed a nkkel 6y comparison, however, a pure cobalt 
business than an adequate supply °f foreign tteasunr lMlii wouid be greatly superior in appearance and every other

<“>'■ 5Æ$£x - — » ^ .i** ,s .*
needs of our railroads.

paid—butcliecause 
he enforced if necessary.

cent, of that metal."
Cobalt Oxide Production.

From the silver refineries of Ontario last year 314.906 
pounds of cobalt oxide valued at $2 $4,447 were shipped. 
For the first nine months of 1916, the total was 37°>733 
pounds, valued at $231,947. Until the outbreak of war, trade 
in cobalt was good with England and the continent of Europe. 
There is now little prospect of a revival of the demand for 
cobalt flb a large, scale until war gives place to peace. The 
chief useVkiAbaft has been in the form of oxide for the pro­
duction of cobalt blue and in the manufacture of porcelain, 
enamelled ware, etc. Experiments are being made with 
cobalt with a view to «its use as a substitute for nickel m 
the plating of metallic objects, and it may find employment 
in the making of alloys, notably of steel.

no other, absorption of part of this over-supply by a round 
of foreign credits would be not a danger but a safe-amount 

guard.
Real Danger Arises from Speculation.

“What I have said is unimportant as compared with a 
real danger which faces us, about which the Federal Reserve 
Board says nothing. That danger arises from the specula­
tion now under wav in this country, plus the desire °f e** 
cessive quick and easy profits in legitimate business, both 
encouraged by an over-supply of credit, and the growing 
discontent with normal profits and hard work. The country 
has gone crazv. It would be better for us to supply even 
permanent capital for legitimate purposes to foreign countries 
than to encourage speculation and inflation at home.

“In our amateurish, theoretical discussions not only hmre 
we considered only one very small part of a complete whole.

i

1 " r

A survey of the accounting system of the Saskatchewan 
government is to be undertaken by Messrs. Pride, Water - 
house and Company, the well-known chartered accountants.

»
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The Union Trust Company, LimitedChartered Trust and Executor 
Company

ly TV Title sad Trait Cweyaay)(Fal
Notice le hereby given ihat a dividendI of2% per 

3 months ending December 31st, 1916, >nK a 
, has been declared, pay-

wil, be closed from

Administrator, Receiver, Executor,Is authorized to act as 
Liquidator, etc., without giving security.
An estimate of the Company s charges for acting in any Truster 
Capacity will be gladly given. Enquiries solicited.

cent, for the
the rate of 10 per cent, per annum 
able January 2nd, 1917.

The transfer books of the CompanyBoard of Dtrootora
B. F. B. Johnston. K C.. PrteuUnt. HofvW^A. Chsrtto^W J 0»f«

Nosl Marshall. Viea-PreeiderUy B^nni John
Tudhope. R. Wade. Jacob Kohler. A. McPherson, u. a. nanna
J, Gibson. Managing Dirsclor.

Dec. 22nd to 30th, inclusive
By order of the Board.

J. M. McWhinney,
General Manager.Toronto, Nov. 29th, 1916.Chartered Trust and Executor Company

Trader» Bank Building Toronto

ROYAL TRUST COMPANY
A ft » TIMTII»

THE
lllf ETMl

HEAD OFFICE. MONTREAL
$1.000.000 Reuem Feed • fl.OOC.0RO

Capital Fully FaH *
BOARD OF DIRECTORS 

K B. AnovsMesbdith. Barr., 
Preside*!.

Sis H. Mowraoo
Vice-Prestd#*!

Sis Vircairt A. Bauboaitsi
A. D. Bhaithwaive
B. J. CHABBBBL1S 
H. R. Diu«*o*d
C. B. Ooeooe „ „ „ -Hor Sir LoeerOocie. K.C.M O. .
B. B OwsaaeniBLOi
C. R. Hoeaew
Sir W. C. MacoosaU)
Hon. R Macsav

Allai. C V.O..

\ Toronto Branch
Bank of Montreal Bldg.,

(SKI AS» »FEBS STS.
BRUCE L. SMITH, 

■ASSOIS

Hernsirr Mono a
SirPwsDBWKsw"uAasTAVU»B.LL.D.

MsnsserA. B. Holt I

Ifrwtml efrugt (Utmqmna
CAPITAL:

^ Rest ... $750,000Paid-up ... $1,000,000
DIRECTORS 

Sib HERBERT S HOLT. Preeulmt 
A. J. BROWN. K.C.. Vice-Preside*!

B. L. Passa 
Jabss Rkdboio 
F. W Ross 
Hon. W. B Ross 
A Haio Sies 
S tuait Stiatmv

Sir W. M. Amu, Bart . O. H. Duooae 
Dp Hon. W. J. Haiia

J B Aloud F. P. Joibs
Geo. Cavsbhill Wi Molsot Macfheisoi
C A Cmmiii C. R Null
Hon. N. Cviiv Huoh Pato*
Hon. R. Daidoiaed

V. J. HUGHES. General Manager

142 Notre Dame Street West, Montreal

THE TORONTO GENERAL 
TRUSTS CORPORATION

DIVIDEND* No. 12
" Notice is hereby given that a dividend of Two and 
one-half per cent. (2X%) has been Sclared upon the paid 
up Capital Stock of this Corporation for the quarter ending 
December 30th, 1916, being at the rate of Ten per cent 
(10%) per annum, and that the same will be payable on and 
after the 2nd of January, 1917.

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

By Order of the Board,
A. D. LANGMUIR,

General ManagerToronto, December 5th, 1S16.

Canadian Guaranty Trust Company
■’ DIVIDEND NOTICE.

Dividend for the year ending 
annum has

Brandon, Manitoba, on and after January 2nd. IWll.
ill be closed from December 18th toThe Transfer Books wt 

December 31V, 1916, both days inclusive.
By Order of the Board,

JOHN R. LITTLE,
Managing Director.

Brandon, Dec. 7th, 1916.

Westminster Trust Company
HMd OB* N.w WMimlBW B C.

Rxecalora, Trostow.'uqtidstor, and
J. A. RBNNIB. secretary-Treasurer

The Standard Trusts Company
Notice is hereby given tb.t a

per cent, per annum on the paid-up *£*,,, De.
COTn31,t"916'rndeth2.r<the same will be p.yabl. at «he 

3SrJSi cZX in Winnipeg, on and after the 2nd da, ;

of January, I91T 
The Stock — 

closed from the 16th to

J. J. JONBS. ManaSln* Director
Transfer Books bf the Company will be 

the 31st insL, both days inclusive.

FIDELITY TRUST CO.
HRAD OFFICE WINNIPEG

By Order of the Board.
WILLIAM HARVEY,

Managing Director.
THE
Union Trust Building ••

CAPITAL Winnipeg, December let, 1916.• l.
CHAS. M SIMPSON. S BWINO. Sec".*:*

w. u parrish mpp.. 'n».p^ïn,LY INVESTED 
TRUST FUNDS CAREFULLY m__________

9

X
21THE 'M0IITAB7 TIMES,December 15, 1916.
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The Dominion Iron and Steel Company, through eaten-

ss ffi î“ r,?
from the coke can be extracted to full advantage.

Collingwood Shipbuilding Compwy.—This company, 
which is one of the largest enterprises in the country, has 
been acquired by a syndicate including leadmg interests in 
Canada Steamships which will create a n#w corporation, with 
a capital of $2,000,000 in common stock.

The capital of the Collingwood Shipbuilding Company 
is Si 2to 000 and the vendors will receive $150 per share for 
their 'stock in the form of 6 per cent, ten-year ^st mortgag 
bonds, and also $650,000 of the common stock of the new 
$2,000,000 company. It is provided that the new company 
may issue preferred stock, if necessary, to provide capital 
for extensions only, but that the earnings of the company, 
which has been in existence for interest accruing uP°,n 
bonds are to accumulate in a sinking fund for their redemp 
tion. and that no dividends are to be paid on the common 
stock until the bonds are cancelled. The Collingwood Ship­
building Company has two dry docks at Collingwood and also 
a' long-term renewable lease of the government drydock and

i ist
of Owen Sound, who is.also a director of the Canada Steam­
ships Lines, Limited.

TINVESTMENTS AND THE MARKET

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

and Future Plans
Bs

Z■rompton Pulp and Paper.—The stock has been admitted 
to the unlisted department of the Montreal Stock Exchange.

Canada Breed Company.—The directors of the Canada 
Bread Company have declared the regular quarterly dividend 
of 1U per cent, on the preferred shares, payable January 1, 
1*17, to holders of record December 17th.

Locomotive Company.—The aoth preference 
stock dividend of iff per cent, quarterly, payable January 
ist, 1917, to holders of record of December 20, 19*6, has been 
declared. This company is one of the few who have not been 
obliged to pass its preference dividend. The company 
organized in 1911.

at
aft

III

was

\Company.—Among the com-.Copper P
panics receiving authority to increase capital this week was 
the Dominion Copper Products Company, its second addition 
in a short time. The amount of capital was increased from < 
$1,000,000 to $3,500,000. A consolidation of the Dominion 
Bridge Company's other subsidiary, Montreal Ammunition 
Company, is suggested as a reason of the addition.

D

F<

railway AND TOWNSITI SUIT ! 1 t •
- four months ended October 31st, the company’s earnings 

were as follow:— •
1 ri

æsssægsssæE
the Manitoba Court of King s Bench. r i.

The Transcontinental Townsite Company (in liquida­
tion) started the suit by claiming the sum of *761,174-33^ 
The Grand Trunk Pacific Development Company

of defence, together with a counter-claim for

Increase or 
decrease.1916. 191S-

$2,202,571 $2x173.697 + $128,874
1,908,768 1.938.530 — 19.763

Gross ., 
. « Expenses T.

$ 293.803 $ US.167 + $148,636Net

Mills Company, Limited.—The company’sOgilvie F
common stock has been placed on a 10 per cent, basis by the 
declaration of a dividend of 2% per cent. It was stated at the 
conclusion of the directors’ meeting by President C, R- Hosr 
mer that the decision to place the stock on an annual basis 
of 10 per cent, was chiefly arrived at owing to the fact that 
the company’s earnings are now of such proportions as to 
warrant an increase from 8 per cent., the revenue from mil­
ling alone in the fiscal year ended August 31st last having 
amounted to nearly 6 per cent, on the stock. The company 
has been piling up its resources for years and is now in such 
a position that the shareholders are entitled to a larger dis­
bursement.

statement
$2,025,000.

The Michipicoten Power and Paper Company, Limited, 
has been incorporated, with head office at Toronto, and 
capitalization of $6.500.000. to carry on a general P®.wer and 
pulp and paper business, involving the sale by Lewis Miller 
Wood, of Toronto, to the company of lands, pulpwood areas 
and water-power rights. i

Acadia Sugar Refining Company.—The annual return of 
the company shows the debit'of profit and’loss account as 
$239,590, and the net trading, loss as $199,143. The directors 
state that the principal factors in bringing about this result 
were the low prices ruling for refined sugar throughout the 
year, as compared with raw {sugar, coupled with the cost of 
labor, coal, packages, etc.

The company’s assets total $5,916,138. Plant, etc., ac­
counts for $4.135.339, stock $1,373,210, trade debts owing 
$144,114, unexpired insurance $17,966, cash $6,916, and profit 
and loss $239,590. Liabilities are as follow : Capital stock, 
$3,725,333; loans against bonds, $1,456,730; loans from bank, 
$1,466.516; trade debts, $260,248; and directors’ fees, $7.300.

Dominion Steel Corporation.—Mr. Mark Workman, on 
his return from Pittsburg, stated that Dominion Steel Cor­
poration planned additions and betterments which would in­
crease output and reduce costs. In company with officials he 
had made a careful survey of equipment in a number of the 
leading plants at Pittsburg and the improvements planned 
would benefit the corporation. The cost would be financed 
entirely out of earnings and would not involve any addition 
to capital charges.

A Pittsburg despatch states contracts involving a sum 
said to be between $2,500,000 and $3.000.000 have been let 
to the H. Koppers Company by the Dominion Iron and Steel 
Company, of Canada, for the construction of by-product coke 
ovens The ovens will be erected at Sydney, Nova Scotia.

(1
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See The Monetary Times Annual
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A TIME-TRIED INVESTMENTThe Hamilton Provident and 
Loan Society

DIVIDEND No. 91 time an experience h.. been gamed which sntitkM.... to!"hï
to ht considered .spent in the selection of choice safe securities for the
,n"V.e^,":,’™.nd strength constitute.» sn unu.u.U, s.f; 
pository for Savings. end its Debentures have tone held s >ery h «h P^sce 
in the estimation of those conservative, cautious interest
Britain and Canada, who prefer absolute ..ht, to . hulh r.tr of .nt.rwr 
In Canada the, are a LBOAL INVESTMENT P°R TKLS FLNDS^ sno 
are accepted by the Canadien Oovemment as the Deposits required t
made by Insurance Companies, etc. . ____ _ .... last

We shall he glad to send you a specimen Debenture, a copy 
Annual Report, and full particulars on receipt of your address Wr te 
them today
Canada Permanent Mortgage Corporation
Terewte Street

Notice is hereby given that a Dividend at the rate of 
Eight per cent, per annum has been declared for the half 
year ending December 31st, 1816, upon the paid-up Capital 
Stock of the Society, and that the same will be payable 
at the Society's Head Office, Hamilton, Ontario, on and 
after Tuesday, the 2nd day of January, 1917.

The Transfer Books will be closed from the 16th to the 
31st of December, both days inclusive.

By order of the Board.
D. M CAMERON, Treasurer. Toronts

Hamilton, November 29th, 1916. lessKATABLIKM

naming a StrongWill is made,
TRUST COMPANY aa yourBe sure yourWhy Not Diversify Your 

Investments? EXECUTOR
Ask for Booklet: “The Corporate Executor."

CAPITAL, ISSUED AND SUBSCRIBED „.S1,171,700.00 
PAID-UP CAPITAL AND RESERVE.......... 860.226.00

V~For any term from one to five years this Corporation pays 
interest in its Debenture Department at the rate of

5% per annum
Correspondence iavited. The Imperial Canadian Trust Co.

Administrator, Assignee, Trustee, Etc.
HEAD OFFICE ; WINNIPEG, CAN.

•VKSSfi.’TilS'v.SÎS?,

THE HURON t ERIE MORTGIEE C0RP0R1TI0H Executor,
Incorporated 1864

LONDON, OstarteHead Offices
HUME CRONYN.T. O MEREDITH. K C. General ManagerPresident

The Ontario Loan and Debenture Co.f'WER 200 Corporations, 
^ Societies, Trustees and 
Individuals have found our 

an attractive 
Terms one to5% Dividend No. 118.

SSTSsISAIS-i s yscapital stock of thi, Company, and w.ll be P*^'*-*’ 
Comoanyg Office, London, Ontario, on and after the 2nd 
January next, to Shareholders of record of 15tb December.

Deben tares 
investptent. 
five 'fears.

The Empire 
Loan Company

WINNIPEG, Man.

By order of the Board-
A. M. SMART,Security Manager

London, Canada, December 4th, 1916

THE DOMINION SAVINGS 
AND INVESTMENT SOCIETY

Your Friend and Your Business
Amum.hg your bleed » able and witlina. i. it 

to ask him to take charge of your but mess alter your death > 
Are you willing to have your alairs take second place te

*“* o, Woold yos exact from him the sacrifice that would

P**Th!rCompany acta aa executor, end welcomes inquiries 

about Ibe problem, of adnujy.lr.tiou

Masonic Temple Budding. London. Canada ___

Interest at 4 per cent, payable half-yearly on e
NATHANIEL MILLS. Manager

T. H. PURDOM. K.C.. President

\
31afioiux(^m5t€btRp<tmj-| HORTOAOE COMPANY 

Quarterly Dividend

m. ^ SSiiSSSswrs
Of this Company, ha. Imen declared ^Thareholdera of

humm-oolMhimt
By Order of the Board.

WALTER GILLESPIE,

THE TORONTO

Reserve, $1,500,000.Capital Paid-up. $1^00.000.
18-22 Kino Street East, Toronto.

Manager.
7th December, ISIS.
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CANADIAN STEEL COMPANIES

Good Year and the Oetlook is Good- 
Higher Steel Prices

STATE INSURANCE IS A GUESS

Managed Usually hy Political Appointees—Competition 
Brings Service and Results

They Had a

for js

lots.-Official figures will not be available for some weeks 
Sic" cinphanyNo°fV c££\loses <® De«m-

Sr.-

continuance of abnormal profits in this mdustry will double 
the «eel companies' surplus earnings Of this year, as 
compared with ,9«S- The Canadian companies emulating 
the «ample of the United States concerns, have placed them­
selves in a financial position which should not be easily 
shaken bv a possible prolonged reaction when urgent war 
business eraser Some of the companies are increasing plant 
efficiency by expenditure out of surplus profits m addition 
to paying off debts. Most of the companies have learned 
adaptability and will be better prepared to take advantage of 
new^*opportunities which may develop, whether from lavorable 
tariff conditions or some other factor.

“Some advocate monopolistic insurance, managed by the 
state, in connection with the administration of workmen s 
compensation laws, guessing that state management can give 
lower rates and as good Service as can private enterprise. 
Why act on a guess, when the facilities for a practical test are 
so readily available ? Anyway, why not give those who pay 
the freight their choice of conveyance ?" These questions 
were asked by Mr. Edson S. Lott, president of the United 
States Casualty Company, at the recent conference of the 
International Association of Industrial Accident Boards and 
Commissions

“Mutual insurance charges a certain amount at the be­
ginning, with the right to collect more from the policyholder 
at some future time if the first amount is not enough—that 
is, if all the premiums collected are not enough to carry 
to final maturity (years hence) all the losses incurred m the 
same class or group. In other words, the policyholders insure 
each other, and the association does not really insure any­
one if the premium it collects is not enough. The reel 
strength behind the mutual associations lies in the fact that 
the financially good policyholders can be compelled to pa> 
at least a part of the losses of the financially bad policy­
holders. -

* ■

What Latest Figures
The latest available official figures of three of the most 

important companies (Scotia, Dominion, and Steel of Can- 
Ü2) are for ,£$. but they will give an >deaofthelikriy 

view of the heavy business being d°n«andthe
the figures of the three

Z

u
position in 
substantial profits made. Here are 
companies combined

to Fulfil.
“The stock insurance company charges a fixed rate of 

premium ( agreed upon in advance) for the risk carried, 
thereby making the cost definite for the payroll expended, 
and without further liability on the part of the policyholder, 
pledges all its resources to the fulfilment of its obligation- 
taking the place of the employer and assuming all his risks.

“There are those who think that ‘the state’ should carry 
on all business enterprise, except their own ; they should be 
compelled to patronize the state fund.

“There are others who believe that workmen's compen­
sation insurance is in the nature of poor relief and there­
fore to be provided for by a tax upon employers, and that 
such tax should be collected and disbursed by the state, as 
are taxes for the maintenance of poorhouses, etc. ; if con­
vinced by that theory, they belong in the state fund.

• Excel in Service.
“Still others maintain that competition is no longer the 

life of trade, but—on the contrary—the death of trade; that 
if the insurance of compensation risks is left open to com­
petition, the cost of getting tfce. business for the various 
competitors will be high—because each competitor will spend 
large sums to get the business away from other competitors— 
and that if all employers are forced by law to insure in a state 
fund, then the waste caused by competition will be saved. 
Of course, if they believe that and overlook the fact that the 
chief competition between stock companies is to excel in ser­
vice they will patronize the state fund.

Fledges

191519*1. 191*-
$18,818,000 $17.752,000 $24.130.000 

8,220,000 6,5584*0Assets ........
Liabilities 
Surplus .... 
Net earnings

13,213,000 
5,604.000 9,532.000 17.S71.000

4.347.000 12,3284*0 
370,000 7,7824*0

7,261.000
Available for dividends .. 3,6904)00

On the onmli^T* common stock capital of ' «W.700s œirz’otg
stock dividends of $2,156,19$. equal to only 4.2 
earned in 1912—previously the best year from the viewpo 
of the common shareholder.
Higher Steel Frleee.

Some time ago. Colonel Thomas Cantley. P^sident of the 
Nova Scotia Steel Company, stated that it was then clearly

ÜSiiïSEïïZ , fig*
history of this continent. He quoted at the tune w*}®* 
billets at $52. as compared with $25 a year previous. ^ 
price has touched $69. Pittsburg. That figure represents 
the quoted price, but it does not follow, under 
ditions, that any teenage of billets can be had at

If the war should stop there will still be, in the opinion 
of Colonel Cantley, a strong demand for steel For a year 
before the war the railways, not only m Canada. but °” 
rest of the North American continent and the whole ot jo 
America were in great need of different forms of’ 
the chief constituent of which is steel. Meanwhile German, 
and Belgium, both of which sent large quantities of steel 
products to South America, have been out of the market, an 
it will be a long time—from two to four years, it is estimat­
ed—before thev can again commence to cater in that new. 
The vear 1916 for Canada’s steel companies has been goon 
and the outlook it excellent

v

of Exports.Politicians I
“But note the facts : State fund insurance is merely 

ordinary mutual insurance usually managed by officers ap­
pointed by the head of the political party in power, instead 
of by business men responsible to those who pay the 
premiums.

“The state is not responsible for a penny to anyone in 
case of the insolvency of the fund. .It is in no sense a 
guarantor.

“Public enterprise under the United States system of gov­
ernment has not yet been and never should be substituted for 
private enterprises which properly serve the public.

“Compensation insurance premiums are not taxes any 
more than life or fire insurance premiums ; for compensation 
is not charity, it is a legal light. It was substituted for the 
legal right to collect accident ‘damages. ’

“Competition is still the best way to get good service and 
diminished cost. Competition in rates does mean death, hence 
the adequacy of rates should be publicly regulated ; but com­
petition in service is not only the life of service, but abso­
lutely essential to its well-being.”

*s> I

- COBALT ORE tHIFMENTfi

The following are the shipments of ore, in pounds, from 
Cobalt Station for the week ended December 8th:— t

McKinley-Darragh-Savage Mines. 83.674; Beaver Consol­
idated Mines, 76,131 ; Dominion Reduction Company, 84 000, 
Coniagas Mines, 112.815: Trethewey Silver Mines, 70.4s»*. 
total, 433.076 pounds, or 216.5 tons.

The total shipments since Tanuary 1st, 1916, now amount 
,844,252 pounds, or 14.922.1 tons.

*
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Memo, re $7,000,000 Common Stock

BROMPTON PULP & PAPER 
COMPANY, LIMITED,

(Incorporated under lows of Dominion of Canada in 1916)

CAPITALIZATION
6% First Consolidated Mortgage Sinking Fund Bonds, due 1935 
7% Cumulative Preferred Snares..............
Common Shares, .................................. ........................... ..................

authorized ovtstahdimc

$2,000,000 $1,655,000 
2,000,000 2,000.000 
7,000,000 7,000,000

DIRECTORS
F. N. McCREA, M.P, Pretident

ShrrbrOpke, Que.
W. N. MUNROE,

Odell Paper Go., Auburn. Me.

H. W. BEAVCLERK, 
Montreal

HORACE E. MUNROE. 
Odell Paper Ox, Auburn. Me.

E. W. TOBIN, M.P.
Sherbrooke, Que.

J. N. GREENSHIELDS, K.C, 
President, Wayagamack Pulp 4 Paper Ce^ 

Montreal

C. C WILSON,
Odell Paper Ox, Auburn, Me.

J, A. BOTHWELL, Generol Manager. 
East Angus, Que.

tsS2T
rpHE BROMPTON TOP «P*™
TCbT‘ïn» <%»!s 55sB5UîâTt£iIL*. n***»

a close corporation.
for a lifetime, and J. A. Zm^oration. The reorganisation is for the pur-
PreriouA to itt reorgmmsation the Company u increasing the working efficiency of the plant by

Si,;' ». followin

The Balance Sheet of the new Company as at 
production consul, of the following:- NoTember lst, 1916. .bow, Awu » folio—

Net Fixed Arnett (Properties, timber 
limits, plants, waterpower., etc.)

Net Liquid Arnett (after deducting all 
Current Liabilities, including Loans) _

OUTPUT

c~-h.~dp.ip- »-«»““

issrz S-;
Kraft and fibre paper * «» „
Box board • - 10 , Total Net Assets ---------
Merchantable Umber 15,000,000 ft. b m. ^ __ Deduct Outstanding Bonds and Preferred
Shingle. ..................... 5’°°°'^ T - - Share,

Railroad ties .......... . * - Net Assets srailable for Common
Miscellaneous timber 1,000,000 R. . 31 1916, show approximately $650.000. after

1917 sellable for O—o Montre^ Stock Exchange.

*- *—■ *■

$ 9,518,000

1,137 000 

$10,656,000

3,655,000 

$ 7,000,000

for the year

GREENSHIELDS & COMPANY
Members Montreal Stock Exchange 
Dealer, in Canadian Bond Issue.

MONTREAL17 ST. JOHN STREET
________ M by the above firm and a^ocuUe. at 159 per .hart, thu

ï-f" *At |A« Common
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Mr. Frank A. Vanderlip, president of the National City 
Bank of New York, recently indicated what appeared to him 
some of the most important advantages and handicaps in the 
outlook for foreign trade development. His words apply t« 
Canada almost equally as ml as they do to the United States. 
“Among our advantages," he said, “are our unequalled sup­
plies of cheap food and raw material and our vast home 
market which gives us a background of large scale manu 
factoring. This large scale manufacturing even under the 
handicap of wages twice those paid by some of our com­
petitors still permits us to manufacture as' cheaply as they 
do. Then we have the advantage of disorganized foreign 
markets, of a long, period in the neutral markets during which 
the trade of our competitors has been interrupted, giving us 
an extraordinary opportunity for entering those markets.

tfm I*
“Among the handicaps are the facts that our merchants 

are in a measure untrained and inexperienced in foreign 
trade. Our laws are fcsewi to prohibit co-operation. Al­
though we must face combinations that are not amenable to 
our laws we will meet the competition not alone of combined 
producers but of combined nations erecting tariff barriers 
specially designed to impede us. We will feel severely our 
lack of government co-operation with business men, and we 
must meet the competition of other countries where that co­
operation will be developed to the highest degree, where in­
stead of suspicion of the motives of business men governments 
will confer with men and shape national policies by their 
advice and to Mr advantage."

MUST DEVELOP EXPORT TRADE

What Will Take the Place of War Orders When Peace
Comes?

The problem of export trade is one of the most important 
confronting Canada. “We must bear steadily in mind,” said 
Sir Edmund Walker recently, “that the fight for the world’s 
trade in every kind of product may be beyond anything wt 
have ever seen before; so that, while it is scarcely possible 
that we can come through this great experience without learn­
ing and taking a much more important place among the ad­
vanced manufacturing nations, we may have to pass through 
a very trying time before we achieve success. When the re­
building of the destroyed parts of Europe begins We should 
benefit in our timber and lumber trades and in other ways.

Ai

Every li
“Every Canadian should be interested in the question of 

adequate markets and adequate shipping to enable British 
Columbia to handle one of her main sources of prosperity. 
Again, on both Atlantic and Pacific coasts vast possibilities 
in fishing exist which demand the last word in scientific 
knowledge applied to methods of catching, of curing, and of

The accompanying chart comparing our’foreign 
that of the United States was plotted bv Mir John 
the well-known financial and commercial writer, of Toronto.

While our export trade has more than doubled since the 
outbreak of war, it remains to be seen bow well it will be 
maintained after the war.

trade with 
Appleton,

#

ANOTHER INDUSTRY COES TO UNITED STATES

! The Partington Pulp and Paper Company, Limited, of 
St. John, New Brunswick, has sold its mill and timber lands 
to interests in the United States. The purchase price is 
approximately $3,000,000. The purchase includes 372,000 
acres of spruce and fir wood and 1,000,000 feet of hardwood. 
The entire tract of timber land purchased comprises nearly 
30,000,000 cords of wood. This is the most notable purchase 
of putpwood land ever made in Canada by United States 
paper and pulp manufacturers.

The purchasers are conjointly the Oxford Paper Com­
pany, of Rumford. Maine. U.S.A., and the Bryant Paper 
Company, of Kalamazoo, Michigan, U.S.A. *

The purchasers are incorporating a new company, to be 
known as the Nashwaak Pulp and Paper Company, with 
offices at joo Fifth Avenue, New York city. This company 
proposes to increase the output of the Partington sulphite 
mill from 60 to 80 ton*, of bleached sulphite pulp daily. This 
increased production is to begin at an early date.

The chief reason for the purchase of the Partington pro­
perty is, it is understood, in order to secure the timber lands. 
The Nashwaak Pulp and Paper Company will manufacture 
pulp at the Partington mill at St. John, New Brunswick. It 
will be shipped from there to the Bryant Paper Company’s 
plant at Kalamazoo, Michigan, ami to other companies in 
America which desire to purchase the pulp.

The Oxford Paper Company, of Rumford, Maine, manu­
facture daily iqo tons of book paper. 136 tons of soda pulp 
a, 1° ,on$ °* tnlphtf* pulp. The Bryant Paper Company, 
of Kalamazoo, manufacture daily 200 tons df book and 50 
tons of coated paper. This company has not previously 
operated a pulp mill.

The officers of the company are as follow : Hugh J- 
Chisholm, president; L. M. Bickford, vice-president ; F. E- 
Tufts, treasurer; J. H. Drummond, secretary ; and N M. 
Jones, general manager of the mill and timber lands at New 
Brunswick The directors are: Hugh J. Chisholm. F. E 
Tufts, Frank H. Milham, and W. B. Milham.

.

Nat*__The upper line represents the per capita trade (■erehaadise
only) of Caaada, and the lower line the total per capita trade at the 
Uailed States. The latter is based epoa Scares free the Aaaafist, and 
the former upon oScial returns In the case of the United States the 
06vial monthly estimate of the population was used to determine tie per 
capita trade, aad in the case of Caaada the oftcial estimate of the 
population as hi July. 1914. Corn aad bullion imports aad experts of Caa­
ada, July, 1914, to July, 1916, represent largely shipments under special 
arrangements between the Canadian government and imperial authorities, 
nad are. therefore, abnormal, aad are not indicative of Canadian trade 

- movements, hence they are excluded altogether ia determining the per 
capita share of Canada’s foreign business.

marketing. When the hard times follow the war in Europe, 
the kind of food which is cheapest and at the same time 
most sustaining will have the largest market. We have the 
food, but we are backward in preparing it, and we greatly 
lack applied knowledge such as we may witness in Scotland 
and Norway.
Exporta Ear Capita.

“In July last, the value of Canadian exports was equal 
to $28 per head, as compared with an average of about $11.50 
for the four years preceding March 31st, 1914. This result is 
due to the fact that Canada has resources for which the war 
has cregted extraordinary demands. Bbt what will take the 

- place of war orders to maintain our export trade?”
Over 20,000 tons of basic iron were sold at Buffalo to 

Canadian firms last week. ,
!
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County of Lincoln
5'/2°/v Bonds

Denominations, $1,000.Due 10th June, 1936.
Principal end Interest Parable at St. Catherines. Ont.

The County of Lincoln, located on the south shore of Lake Ontario, forms part of the 
Niagara Peninsula, which is one of the most valuable agricultural areas in Canada.

Price: Rate to Yield 5.10%

Particulars of these and other Ontario county bonds furnished upon request.
t

Wood, Gundy & Company
Canadian Pacific Railway Building

Toronto New York
Montreal

/*

Wholesale Doalora In

Western Canadian School 
and Municipal DebenturesCanadian Ponds 

and Debentures
Bought, Sold end Appraised Corronpondenoe Invited

A. F. CARROTHERS & CO.
\V. Graham Browner Co. Suite 218-219 McLeod Bldg.

EDMONTON, CANADA223 St. James Street
)

THE

CITY OF TORONTO
5% Gold Bonds

Unsold Balança Bond and Debenture Corporation
OF CANADA, LIMITED

WESTERN MUNICIPAL 
AND SCHOOL DEBENTURES

rsgusst-
Delivered free of chars t st sey

Ws will gladly famish full parHculafi on

A. H. Martens & Company
ROYAL BANS BWLDINOTOTONTO^ ^

Winnipeg805 Onion Trust Building

•1 Broadway. New York. N.Y.
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CANADIAN SHIPS FOR NORWAYLUMBER IS BEING EXPORTED

What British Columbia Mills Have Produced During 
1916—Shingles and Logs j

Protest is Made in London—Vesseis lor Norway— 
it of Shipbuilding in Canada- Encouragi

(Staff Correspondence.)
Mr Bonar Law told the British House of Commons re­

cently .that the quest!* of Canadian shipbuilding for Nor­
wegian owners was under discussion with the Canadian gov­
ernment. It will be recalled that a Canadian order-in-council 
has been passed removing the war disabilities regarding 
shipbuilding in Canada for neutrals.

In Vancouver, contracts for three 8,8oo-ton steamers, 
valued at $3.500.000, have been signed, two with the Wallace , 
shipyards at North Vancouver, and one with Coughlin and 
Sons, in Vancouver, and only required this assurance of the 
government that a transfer would be granted on completion 
to become effective. Orders for seven or eight other vessels 
will also, it is said, be given, and the total value wilt reach 
$20,000,000, the number of men employed be a,$00, and the 
monthly pay roll be $ 120,000.

The Chinese Mail Steamship Company (owners of the 
Pacific mail steamer “China”) are understood to have bought 
two ocean steamers under construction at the Wallace ship 
yards for $2,500,000 tsch, delivery to be made within ten 
months. i

Two tndwutlsutic cargo vessels, now being built m 
Poison’s yards, Toronto, for Norwegian owners at a cost of 
$1,000,000, will be completed next summer.

Vancouver, December 11th.
When the figures for 1916 are compiled they will doubt­

less show considerable improvement in the lumber industry 
in British Columbia. Some of the big mill plants have been 
idle all the year, but every month there is new activity. 
Increases in prices, from 10 to 20 per cent., have taken place. 
Production of shingles has been well maintained all through 
the summer, when usually there is a quiet period, and prices 
to-day are-higher than ever before. Prices are, for instance: 
Perfections, $2.90; XXXXX, $2.45; Eurekas, $2.70; and 
XXX, $2.15. The price of the better grades of shingles is 
almost $1 more a thousand than two years ago. This branch 
of the lumber industry has felt the lack of labor more, since 
bolts have become scarce, but two or three large plants that 
had to stop operations temporarily have resumed cutting. 
Bolts are higher in price, being $7 to $7 $o per cord, white 
cedar logs for shingle purposes are $12, also a high figure.

Shingle shipments from British Columbia to the United 
States for first nine months of 1915 were 879,191,000, and in 
1916 for the same period, 890,745,000.

Log production to the end of September amounted to 
734,087,419 feet, which is about 45,000,000 feet more than 
for the whole of last year, when the cut was 688.811,698 feet. 
In 1914, logs scaled were 555.891,197 feet* 80 A** 01,1
for this year probably will be nearly double that of two years 
ago. Even at that, there is no surplus on the market, with 
prices firm at ordinary prices, although lumber cedar is a 
record, being $16 per thousand feet of logs.

Lumber production of British Columbia sawmills in 1912 
reached 902,000,000 feet, cut by coast mills, and 360.000,000 
feet by the manufacturers in the interior. In 1915. the cut 

. was lower than for any of the five previous years, being 428,- 
000,000 feet and3155,000,000. respectively. The production 
this year will compare favorably with any year except 1911, 
for many, coast plants that had been idle were cutting, and 
almost every mill in the interior has been active.

Messrs. Donald Macleod and Company, 52 Leadenhall 
Street. London, England, have written to the London press, 
stating that they have the “three 8,800-tenners, Robert 
Dollar type, one delivery end of July-early August, one Oc­
tober, and one November, building by the Wallace /ship­
building Company, Vancouver, and we can sell them at $t45 
(£29) a ton for the first steamer and $140 (£28) for the two 
later; also two 7,000-tonners building by Vickers, Montreal, 
delivery end of 1917, for which we will try $135 (jG*7) * ton- 
all net to us ” ...

“British owners,” says Messrs. Macleod, “can still 
secure these contracts, but now only after the Norwegian 
holders have taken tkdr profit.” and they protest. The Lon­
don Times says of their protest: “The prices indicated above 
include the profit to the^ Norwegian contractors. The con­
struction of large ships at the present time in Canadian 
yards for neutral owners certainly seems remarkable, but not 

than the fact that vessels should now be allowed 
to be built in the United Kingdom for neutral firms.”

•hipping by Water.
Export of lumber by water was greater in 1915 than for 

any of the five previous years, being 70,000,000 feet. This 
result is accounted for by large shipments to the British 
admiralty. This year the amount will not be so large, but 
it will nevertheless be a good average figure. For the first 
six months of 1 
as compared wi

more, eo
1016 exports of lumber were 18.728.354 feet, 
th 20.362,111 in 1915.

The best year of production in the lumber industry, as 
shown by provincial figures, was 1913, when it was $33.- 
650,000, In 1914 it was $28,680,000, and in 1915, $29,150,00» 
This ve^r it will be greater than in 1915.
Prospects are Ceed.

Prospects for the industry are encouraging. Export 
business has been obtainable, but could not be accepted in 
instances because of the lack of transportation facilities. 
This will be overcome in a measure by the construction 
locally of seven lumber carriers. Once regular traffic is re­
sumed with Europe, a great demand is expected. The local 
market for lumber is steadily increasing. That trade is 
offering is,indicated by the purchase by the Canadian Dollar 
Company of the Ruskin mill of the E. H. Heaps l.umbet 
Company, the machinery of which will be brought to Burrard 
Inlet and incorporated in a new mill to be built by the Dollar 
Company, the product of which will be for export only. This 
company has established its fleet headquarters in Vancouver, 
although its other headquarters are in San Francisco, where 
it is known as the Robert Dollar _ Company.

Export of logs in 1915 was' 106,874,935 feet, a large 
figure as compared with previous vears because the embargo 
on export was lifted in the latter part of 1914. Up to the end 
of August the export amounted to 42.168000 feet. The 
embargo will be replaced once there is local demand for what 
logs are being cut. -

Drawback Granted * Ship Material.
As a measure of government encouragement for ship­

building in Canada, an order-in-council has been passed at 
Ottawa granting a 99 per cent, drawback of customs duties 
paid on materials used in the original construction of ships 
measuring over 500 tons gross tonnage buih in Canada to 
be exported for outside registry. The vessels must be con­
structed so as to obtain a registry in Lloyd’s satisfactory to 
the minster of customs, and their export on completion must, 
in each case, be authorized by order-in-council.

ANGLO-FRENCH BONOS

The Anglo-French 5 per cent, bonds in New York have 
sold down to around 93H. the lowest on record, the previous 
low figure having been 93X, which was reached in March 
last. The new decline was said to be connected with the 
announcement that part of the Hercules Powder Company s 
47 X per cent, extra dividend would be paid in Anglo-French 
bonds. This will mean a distribution of about $3,500,000 of 
the bonds to the stockholders. In August last, the Dupont 
Powder Company, in declaring a 25 per cent, dividend, an­
nounced that 19 H per cent, would be paid in Anglo-French 
bonds at 97 %. *

The issue is still in the distribution stage and the 
market is suffering occasionally from the breaking up of 
large individual blocks.

About $25.000,000 of these bonds are said to be held 
in Canada. The high price of q6 was reached in New York 
on account of a Canadian purchase.

Mr D. M. Finnic, assistant general manager of the 
Bank of Ottawa, has been appointed to the chief executive 
position, following the retirement of Mr. G. Burn. Mr. 
Finnie’s first position with the Bank of Ottawa was as man­
ager of the Arn prior branch.
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(Send in orders now)New Edition Now Ready

Manual of 
Canadian Banking

By H. H. P BCKARDT

Price $2.50 Postpaid Xy
Published by

MONETARY TIMES
TORONTOTHE

62 Church Street

1

THE

Weyburn Security Bank
HBAD OFFICE. WBYBUKN. SASKATCHEWAN

Capital Authorized $1,000,000
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CROWN LIFEProtection Doubly Sure
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by means of Life Insurance Policies^ j
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Crown Life Insurance Co.,Toronto

You protect your family from possible want, 
by Life Insurance. t
But do you realize that if you do not make 
A WILL your estate may be disposed of by law 
very differently from the way you would wish ? 
You can be assured that your heirs will receive 
full protection if you will permit the Sterling 
Trusts Corporation to advise you on this im­
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as executors.
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only must the nation avoid the consumption of all non- 
essentials, but must even restrict the consumption of essen­
tials to the limits of efficiency.”

At the request of the Canadian Bankers’ Association a 
committee consisting of Mr. H. V. F. Jones, assistant general 
manager of the Canadian Bank of Commerce; Mr. C. A. 
Bogert, general manager of the Dominion Bank, and Mr. J. 
P. Bell, general manager of the Bank of Hamilton, are 
formulating a national tnrift campaign.

CANADA MUST BE THRIFTY

Conservation of Fonds Necessary lor War and to Increase 
Nation s Strength

An analysis of the trade returns indicates that many un­
necessary articles are being imported by Canadians. 
The thoughtless expenditure of profits and earnings whicn 
are directly due to the prosperity brought about here by tne 
war, is tantamount to assisting the enemy. Such expenditures 
lessen our financial ability to help wage war.

In the United Kingdom two policies, both applicable to 
Canada, are being urged, the character and importance of 
which are thus outlined by Sir George Paish :—
Men of

CANADA UNITED FOR PREPAREDNESS

In the annual report of the St. John, N.B., board of trade, 
the following paragraph appears ;—

“A study of the western grain situation, as it affects 
eastern ports, firmly convinces the St. John board of trade 
council that if we are to successfully compete with ports in the 
United States for the export of Canadian produce we must 
(1) provide adequate terminal facilities 1 and (2) we must 
inaugurate a campaign of education in the west in favor of 
the utilization of Canadian ports for the export of Canadian 
grain, as well as for the general export and import business 
of the country. Our slogan henceforth should be, ‘Canadian 
Ports and Canadian Railways for Canadian Business,’ and 
we should not be content until this idea permeates the whole 
of Canada. Millions of Canadian dollars have been spent 
in building and equipping transcontinental lines of railway 
and in developing C—wdiau ports to handle traffic originating 
on these lines, and in the great war that is now in progress 
Canada has made enormous sacrifices of blood and treasure 
in order that our national ideals may be conserved and that 
our country may be preserved from foreign aggression. 
These tremendous sacrifices demand of Canadians that they 
should present a united front to the world, not only with 
respect to the conservation of national ideals Mid to the pro­
tection of our national trade, but for the upbuilding of Canada 
as a part of the British empire. This does not mean a policy 
of unneighborliness toward friendly powers, but it does mean 
the cultivation of the idea that Canada east and Canada west 
must stand together in business affairs as they are standing 
together to-day in the affairs of the empire.”

"Two competing policies are being advocated in regard 
to the financing of the war. One of them is the discourage- 
men t of all expenditure at home that can be avoided, and tne 
contribution, either in the form of loans or in the torm o 
taxation, of every penny that can be spared to tne 
National Exchequer. The other is that the production of the

should be largely increased, partly by wresting 
as much as possible of their foreign trade, 

new trade all the world over.
the exports 
from the enemy
and partly by the opening up of 
but especially within the Empire. We ourselves do not see 
that if these two policies are recommended with tens®” lnd 
comroonsense there is any conflict between them. We say, 
therefore, let both policies be urged forward with all our 
might, but let us never become mere enthusiasts. Let us 
remembe. that in matters of trade we must be men of busi- 

and. therefore, all our plans must be practicable.ness.
What Security. Holders Think.

As a borrowing country, we may well heed the view­
point of holders of Canadian securities. Speaking for British 
holders of our stocks and bonds, The London Economist

“The economy of the Canadian people, coupled with their 
increased production, has not only brought about a wonderful 

‘ change in the foreign trade situation, but also in the banking 
situation. When war broke out bankers were heavily loaned, 
but the Canadian people, out of their greatly increased in­
come and their relatively still greater surplus, have redeemed 
a substantial amount of loan. Furthermore, they have large­
ly increased their deposits with bankers, with the result that 
the position of bankers is entirely different from that immedi­
ately prior to the war. In calling attention to the really 
remarkable change in the financial condition of Canada we 
trust the Canadian people will not be disposed to become 
more extravagant in consequence of their greater prosperity, but 
on the contrary, will continue to exercise the great self-denial 
they have practised since warrbegan, and, on the one hand, 
will seek to increase their prbduction, and, on the other, 
to keep down consumption, in order that they may redeem 
as much of their indebtedness as possible to other countries 
during the war. and in order that they may be in a strong 
position to face the futwrb when the war comes to an end and 
the demand for their manufactured products is again more 
or less confined to their own country.” ......

The national campaign for greater thrift, which is being 
carried on by the Canadian government and the banks, should 
have the strongest support.

Mr W. R. Bawlf has been elected to the directorate of 
the Northern Bank to fill the vacancy caused by the death of 
Mr. H. T. Champion. Mr. Bawlf is well known m the grain 
business. He is president and general manager of the N. 
Bawlf Grain Company, Limited, a director of the Fort Wil­
liam Elevator Company, Limited, and of the Dwyer Elevator 
Company, Limited. Mr. Bawlf is also vice-president of the 
Winnipeg grain exchange.

MORTGAGES, Mora­
toria and Other Things.

Depends on Fk-----
A manifesto issued by leading bankers and others in 

Great Britain, pointed out that in a long war, suc­
cess depends mainly upon the respective financial re­
sources of the combatants, and the consequent power of one 
of them to maintain, or to add to, its fighting strength when 
the other's is declining, or is not capable of expansion. It is 
not in douht that the financial resources of the Allies, when 
fullv mobilized and wisely controlled, will be vastly greater 
than the enemv’s.

“No une can realize the vastness of the task before the 
nation,” said the document, “without becoming keenly 
scions that it demands the strenuous co-operation of every 
man ynd woman, youth and maiden in the country ; that the 
nation's energies must be comoletely concentrated upon the 

- production of reallv essential things ; and that the production 
of all non-essentials must be wholly stopped. Moreover, not

SOME ARTICLES FOR 
LOAN AND MORTGAGE MEN. INVESTORS 

AND LEGISLATORS.

*
See The Monetary Times Annual
JANUARY, 1917
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18% NET
farm mortgages

1
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 81 Koss.

ft

D. A DOWNIE & COY.
-

ill' 111 ilWINNIPEG, Man.TRIBUNE BLDG.

11
HU

II. O’lIARA As CO.
(Members Toronto Stock Exchange)

Stocks and Bonds dealt in on all Exchanges. Western 
School District, Rural Telephone Debentures

hPort Arthur and Fort William 
Realty Investments Municipal,

specialized in. Write tor particulars. _____
ROYAL BANK BUILDING). TORONTO.

4 I

Il ! Uand Revenue Producing Property. 
Mortgage Loans Placed.

for illustrated booklet descriptive of the 
twin Cities.

Inside City j 1::1 $ I

5% DEBENTURES 5%
For a limited time we will i«ue debentures bearing 8% interest 

payable half-yeaily.

The Dominion Permanent loan Company
Il Stleg Street West. Tereete

IWrite us i
1

General Realty Corporation, Limited
; «• \ |Whale. B.IHt.6 r#«T ABYBCB. W-teeU F M. HOLLAND. Ora Manage» 1D. W. EARN. President

Mi

Six per cent. Debentures
Interest »*»•»* *£*£ ^

The Canada Standard Loan Company
428 Main SI.. Winnipeg $

Representing LOANS
Btlskurx^ LU» km

xz Wag HORN,A Gwynn&Co|
Msgiamrisl A lB»era»re AgeeU xlUaa'-a A*ar
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II“MILMiS’ COAI.” IIVJi^E
HIGHEST GRADE OF ANTHRACITE

^«vth, ... be, .he Be.IT

88 KING STREET EAS^ MAIN 5507

OLDFIELD» KIRBY & GARDNER
invutmbmt sbokkbs

WINNIPEG
?

Canadian Managers
|*vs»t.sst CoeeoesTios

London Office : ___
4 OeSAT WixCMBsysa

or Cafada. Ltb. 

STWsrr. Losooe. B.C.
i

i

The Last Word in Accident 
and Sickness Insurance is

AUTHORIZED investments for TRUST 

FUNDS is ourOne of the best

debenture5%
Ask for Booklet

Paid-up Capital ......................
Reserve .....................................
Aaeets .................... ..

The Great West Permanent
Loan Company

The Dominion Gresham’s 
New “ Gresham Maximum” Policy

••About Debentures.'

...$2,410,926.11 
«85.902.02 

7,426,971.18

WASTED EVERYWHERE.AGESTS

Ontario should be addressed foApplication* in 

L D. JONES, Superintendent of Agents for Ontario 
412 Jarvis St eet Toronto.

EDMONTON
LONDON, Eng.

I

ROBINSON & BLACK
Beal Estate, Insurance and Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY

Reference : DOMINION BANK
Office: 100 Carry Building, WINNIPEG

WRITE FOR BOOKLET ON" PROFITS FROM SAVING

STANDARD RELIANCE
MORTGAGE CORPORATION
Held Office. 3188 KinçSt.E Toronto
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cLEGAL, NOTICESv .

-
=

formation, segistrelioa mad wiwtlMAE at the company, or la « nbont 
the promet*» of this com pma 7 or th« coadact of the busmen; (q) To 
SOU. improve, manage, develop, exchange, lease, dispose of, tara to ac- 
coaat or otherwise deal with all or may part of the property and rights 
of the company ; (r) To do all or may of the abotre thtags at principal^ 
agents, contractor, or otherwise, aad either alone or a conjunction with 
others, aad either by or through agent,, sub-contractors, trustees or other­
wise; (s) To do all such other things at are incidental or conducive 
to the attainment of nay one or more of the above objects, aad so that 
the objects tpeciicd in each paragraph of the clause shall, except 
Otherwise expressed la such paragraph, be la ae wise limited or re­
stricted by rsftrameu to or inference from the terms of any other para- 
rrapk or to or from the same of the company. The operations of the 
company to be carried on throughout the Dominion of Canada and else­
where. by the name of "The V D. Caulk Company °f Canada, Limited, 
with a capital stock of forty thousand dollars, divided into «so shares of 
oae hundred dollars each, and the chief place of business of the saM 
company to be at the City of Toronto, in the Province of Ontario. Dated 
at the oft ce of the Secretary of State of Canada, this sand day of Novum 
her. 1 pi*. I

do by tTHE L. 0. CAULK COMPANY OF CANADA, LIMITED.
the ms 
stock a 
lease, d 
of the 
above I 
ary let 
cither 1 
as are 
of the 1 
The op 
of Cat

:
PUBLIC Notice it hereby given that under thb First Part-of chapter 7» 
* of the Revived Statutes of Canada, sped, known as 'The Companies 
Act," letters patent hare been issued under the Seal of the Secretary ot 
State of Canada, bearing date the noth day of November. 1916, 
lag Arthur Fry, secretary ; Mary Little, bookkeeper ; Jacob Doan Mas Ki­
rn aa, manager; Ralph McLean, student-at-law, aad John Chartes McKay
____barrister-at-law, all of the City of Toronto, in the Province o
Ontario, for the following purposes, vis. :—(a) To manufacture, buy. scti 
aad deal ia goods, wares aad merchandise of all kinds ; (b) To carry 
on any other business (whether manufacturing ee otherwise) which may 
seem 10 the company capable of being conveniently carried on in connec­
tion with its business or calculated directly or indirectly to enhance the 
value of or reader proitablc any of the company’s property or ngnts, 
(c) To apply for, purchase or otherwise acquire any patents, licenses, 
concession, and the like, conferring nay exclusive or nonexclusive, ot 
limited right to use, or any secret or other information as to any mven- 
tioa which may seem capable of being used for nay of the purposes of 
the company, or the acquisition of which may seem calculated directly or 
indirectly to benefit the company, aad to use, exercise, develop or grant 
licenses in respect of, or otherwise turn ta account the property, rights 
or iefermatkn so acquired; (d) To enter into partnership or -to any

ion of interests, co-operation. Joint

mesa oi
Oatarii 
Hth di

t
THOMAS MULVEY,

Under-Secretary of State.
J. C. M. MACBETH. Toronto.

Solicitor for the Company.

a

arrangement for sharing of prohta. 
adventure, reciprocal concession or otherwise, with aay person ee company 
carrying On or engaged ia or about to carry on or engage ia aay 
business or transaction which the company is authorised to carry on or 

business or transaction capable of being conducted so
.IMITlEA1

directly « 'Indirectly to benefit the company ; and to lead money to. 
ntrutce the contracts of, or otherwise assist aay sack person or esa- 
puny. aad to take or oth .-wise acquire shares aad securities of aay such 
company, s1^ to sell, hold, re-issue, with or without guarantee, or other­
wise deal with the same ; («) To enter into aay arrangements with aay 
authorities, government oe supreme, municipal, local er otherwise, that 
may seem conducive to the company's objects, or aay of them, aad to 
obtain from aay each authority aay right», privilege, aad concessions 
which the company may tkiak it desirable ta ebcaia, aad to carry oat, 
exercise aad comply with or surrender aay such arrangements, rights, 
privileges, concessions aad franchises ; (f) Ta establish aad support or 
aid ia the establishment aad support of associations, institutions, funds, 
trusts and conveniences calculated to beaekt employees or ex-employees 
of the company (er its predecessors or associates ia business) or the de­
pendents or connections of such persons, and to grant annuities, pensions 
and allowances, and to make payments towards insurance, aad So sab- 
•cribe or guarantee money tor charitable or bee croient objects, or for 
aay exhibition or far aay pnbBc, general or useful object; (g) To prw- 
BOte aBy compaay or compaaies for the purpose of act|umag all or 
nay of the property aad liabilities of the company, er for any other par- 
pose, srhieh may seem directly or indirectly calculated to beaekt the com 
paay; (h) To purchase, take ia lease or ia exchange, hire or otherwise , 
acquire, aay real personal property and- aay rights er privileges which 
the company may think necessary or convenient (or the purposes of its 
business or capable of being proktably dealt with ia connection with any 
of the company's properties or rights, for the time being, and m 
particular any machinery, plant, stock-in-trade ; (I) To construct. Improve.# 
maintain, work, manage, carry out or control aay roads, ways, branches 
or sidings, bridges, reservoirs, watercourses, wharves, manufactories, 
warehouses, electric works, shops, stores aad other work, sad con­
veniences which may seem calculated directly or indirectly to advance
__ _____ pnay's Interests, aad to contribute to, subsidise er otherwise
assist or take part ia the construction, improvement, working management 
or control thereof . ()) To aid hi any m.uner ray corporation ray of 
whose share, of capital stock, beads, debentures ot other obligations are 
held or ia aay manner guaranteed by this company, and to do aay set 
or things for the preservation, and protection. Improvement aad enhance­
ment of the value of ray stick shares of capital stock, beads, debentures 
or other obligations, and to aay and all act. trading to «crease the 
value of nay of the property at ray time held «eoatrofled by this 
company ; (k) To parchase. take or acquire by original subscription or 
otherwise, and to hold. and. with yr without guarantee, to sell or other 
wise dispose of shares, stock, whether common or preferred, debentures, 
bonds, sod other obligation, in and of nay other company, and to pay 
for such shares, stocks, debentures, bonds and other obligations either 
in cash or partly in cash, or to Issue shares of this company funv paid 
up or partly paid up la payment, aad antwlthstandiu* the provisions of 
section 44 of the said Act to use the funds of the company la the pur­
chase of shares, stock, debentures, bonds and obligations h and of ray 
•vch other company, and to vote 01 all share* so held through such agent 
or agents as the directors may appoint ; fît To remunerate uuv person for 
service, rendered to the rompant, hi inch manner ns the company may 
deem expedient, and more partirnlarty with the approval of the share- 
holders by the tssne end allotment of shares, bonds or other securities of 
the company, wholly or partly paid up, but nothing In this clause con 
tabled shell he deemed to limit the power of the directors to kx rad pay 
the salary of any and all oftcees. servants, ageats aad employees of the

endorse, ewerute and i*

r> UBL1C Notice is hereby given that aader the First Fart of chapter yp 
~ ef the Revised btatatet of Canada, spa*. knows as "The Companies 
Act," letters patent have been issued under the heal of the Secretary « 
State of fss“*»i hearing date the ijth day of November, tpib, incorporat­
ing James White BackraU. John Brace O'Brien, Moricy Carman vender 
Voort rad Aubrey Thome. Maher, sladeau-at-lew, aad John Stoaart 
Dug g sa, barn.ter-nt-law, all af the City of Toronto, ia the Province of 
Outnx». lot the following purposes, via. (a) Ta carry on the business 
of palp men elector ers, importers aad dealers, and to manufacture, export, 
prepare, buy. sell aad deni » pulp.ood aad palp, either mechratcalty or 
chemically prepared, and other articles incident to the menai ne turc af 
pulp sad articles ia the making of which palpwood oe wood palp funs 
constituent parts; (b) Te carry ee the business af lumbermen, umber 
men and aawmillcrs. rad to acquire, buy, sell aad deal « timber leads 
aad timber limits rad ia s tending timber rad rights or been ses held ky 
persons to cat or remove such timber rad acquire rad deal la timber rad 
logs, rad to mraefactare rad deal in lumber, ties, laths, shingles rad 
other wood products aad in eatracts, essences aad by products thereof aad 
ia all articles of which timber er wood may form a constituent pan; (c) 
To parchase, construct, charter rad navigate vessels er construct and 
Operate tramways ea lands owned or controlled by the compaay so far 
as may be accessary lor the basiaess of the company; (d) To carry ee 
ray other business (whether manufacturing er otherwise) which may 
to the company capable el being conveniently carried ee ia connection 
with its basiaess or calculated directly or is directly te enhance the vahse 
of ee reader profctable ray of the company's property er right»; (e) Te 
acquire or undertake the whole or ray pert of the business, property er 
liabilities of ray person or compaay currying oe aay business width the 
company is authorised to carry on, or possessed of property suitable 1er 
the purposes at the compaay; (0 To eater into partnership or late aay 
arrangement for sharing of profcts, union of interests, co-operation, joint 
adventure, reciprocal concession or otherwise, with ray person or company 
carrying ee or engaged fas or about to curry oe at engage ia aay business 
ee transaction which the company is aatkorised to carry on or engage 
ia, or any business er transaction capable of being conducted so as 
directly er indirectly to beaekt the company ; aad to lead money to, 
guarantee the contracts of, or otherwise assist ray tack person or com­
pany, aad to take or otherwise neqaire shares aad securities of ray such 
company, rad to tell, hold, re-issue, with or without guarantee, or other­
wise .deal with the same; (g) Subject to section 44 of the said Act, to 
tube -or otherwise acquivs aad held shares ia ray other company * having 
objects altogether ee ia part similar to those of the compaay or carryiw 
ea ray basiaess capable of being sDeducted so as directly or indirectly 
» beaekt the company; (h) Te eater into arrangements with aay 
authorities, municipal, local or otherwise, that may seem conducive to the 
company's objects, or any of them, rad to obtain from ray such authority 
aay rights, privileges aad eoacesaious which the com pray may thiek R 
desirable to obtain, rad to carry out. exercise rad comply with ray such 
arrangements, rights, privileges aad concessions ; (I) Te establish aad 
.apport or aid ia the establishment aad rapport of associations, Institu­
tions, fends, trusts and conveniences calculated -to beaekt employees or 
ex-employees of the com pray (or Its predecessors ia business) or the de­
pendents or connections, of suck persons, rad to grant pensions rad 
allowances, and to make payments towards iasaraace, aad to sabscribe or 
guarantee money for charitable ar benevolent objects, ee for ray exhibi­
tion er for ray public, general ar useful object ; (j) To promote ray com­
pany or companies for the purpose of acquiring ar taking ever al er 
aay of the property rad liabilities of the company, ar for aay other per- 

directly ot indirectly calculated to beaekt the 
FT company; (k) To purchase, take oe lease or in exchange, hire ar otherwise 
' acquire, ray personal property rad ray rights or privileges which the 

paay may think oauuuuory ar convenient for the purposes of its busi­
ness rad in particular ray machinery, plant, stock ia trade; (I) To lend 
Moray to CMfvti rad others haring dealings with the company aad te 
guarantee the perform race of contracts by any such persons; (m) To sell 
or dispose of the uodurtaMoq of the compaay at ray part thereof for 
such consideration as the company may think h, aad la particular for 
shares, debentures or securities of ray other cempuny baring objects 
altogether or la part similar to those of the company. If authorised so to
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promissory notes, hills of exchange, bills of lading, warrants and other 
negotiable and transférable Instruments; fn) To lend money to customers ! 
and others having dealings srith the company and to take security for 
the lean of snrh money; to guarantee the performance of the contractual 
and other obligations of any such persons and to give ray guarantee 
or Indemnity as may seem expedient; (•) To adopt sack mean, of mak 
iag known the products of the company as may seem expedient, and In 
particular hr advertising In the press, by circulars, by purchase aad ex 
hibitiea of works of art OT interest, by puhllrarioa of books and 
periodicals and by granting prîtes, rewards and donations; (p) Te pay 
out of the funds of the company nil expenses af ar Incidental to -the

pose, which may si
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Dated at the vfcce ol theao hr the vote ol a atajonty ta number ol the shareholder» preseal or 
represented by proxy, at a general meeting duly called lor considering 

matter, and holding not less than two-thirds ol the issued capital 
stock ol the company ; In) To sell, improve, manage, develop, exchange, 
lease dispose ol, turn to account or otherwise deal with all or any part 
ol the property and rights ol the company, (o) To do all or any ol the 
above things and ill things authorised by the letters patent or supplement­
ary letters patent as principals, agents, contractors or otherwise, and 
eiüier alone or in conjunction with others; (p) To do all such other things 
as are incidental or conducive to the attainment ol the above objects and 
ol the objects set out in the letters patent and supplementary letters patent 
The operations ol the company to be carried on throughout the Dominion 
t Canada and elsewhere by the name ol "The Beaver Board Timber 

Company Limited," with a capital stock of klty thousand dollars, divided 
mto so., sharks ol one hundred dollars each, and the chiel place ol buss 

ol the laid company to be at the City ol Toronto, m the Province ol 
the oSce ol the Secretary ol State ol Canada, this

Niagara Fall», in the Province of Ontario.
Secretary of State of Canada, this rçth day of November, 1916.

THOMAS MULVEY,
Under-Secretary of State.

BAIN, BICKNELL, MACDONELL A GORDON,

Barristers and Solicitors, Lumsden Bldg., Toronto,

' Solicitors for the company.

1. 4 ■

1- 1

TNI WALTER BITON COMPANY, LIMITED.

PUBLIC Notice is hereby given that under the First Part ol chapter 7»
1 ol the Revised Statutes ol Canada ipoO. known as lhe Companies 
Act," letters patent have been issued under the Seal of the Secretary o 
State ol Canada, bearing date the i«th day ol November, t»i4. incorporât- 
mg David Henderson, William Henry McGuire, George Fruucis Rotmey 
and Nathan Phillips, barrister s-avla., and William Pllrjc* °M 
student-at law, all ol the City ol Toronto, in the Province ol Ontario, lor 
lhe loBouing purposes, vis. (a> To acquire and take over as » «°*“* 
concern the business and assets generally, laclhdmg 
liabilities, ol the business now carried on by the Wa ter BUon 
and to issue in payment or part payment therelor lolly paid up 
assessable share! ol this company lor such amount, .. «7 * 
upon to carry oa the above-named business in all its branches, (b) To buy, 
XT impound export and otherwise deal in rubber good, and co.bt.a- 
tion, x!d substitution, thereof ol all kinds. «»d to buy. Ld

otherwise deal in woolen goods of all kinds, (c) To do nil acts arm 
exercise all powers and carry on nil business incidental to the doe cerry^ 
in, ont of «he object, lor which the company is ‘“^rporated or nece.sary 
,0 enable the company «0 Prokt.bl, carry on ... .-den.^g.^ The

r'-HH
ber- 19,6 THOMAS M1TLVEY,

Under-Secretary of State.

aess
Ontario. Dated at 
15th day of November, 191A JTHOMAS MULVEY,

Under-Secretary ol Stale. Il l
tl-s

BAIN, BICKNELL, MACDONELL k GORDON,
Barrister, and Solicitors, Lnmsden Budding, Toronto,

Solicitor, lor the company.

: 8 -
:À l ft

y ni1,1 i
SWEEPER COMPANY OF CANADA, LIMITED.BIBEBL CARPET

PUBLIC Notice is hereby given that led® the FbstPvtrf 

r ol the Revised Statute, of Cau.da, .y*, know, as The Compaat
i-.,ers patent hove been issued trader the Seal ol the secretary t» 
o! c!Ldt bearing date the s*th day of November, .,.4, ihCorp°~*WR *-

la. clerk! ^'•a^Har.'.GÜc. ^couu^T 
Thomas Maher, stu^nts-at-law ; Thomas Stewart Hag Ç 1 Toronto, in 
and loho Steuart Duggan, bumster-nt-luw, all ol the Vi y 
£ Province ol oZZio. lor the {•»»«« T,°w«£r.

lac tore, buy. seU, export and deni ,« carry o.
aad other swsmpers, cWaaer. * Uich may see.

acquire or undertnke the whole or any part business which the
liabilities ol any person or company canying on ^ lniuble loi
company is authorised to carry on, or P° pmhase or otherwise
■he P«rpo.«. of the comp.., ; J^'lJVTke. conferring any 

acquire, any patents, license». C°°V“. ( ot u; secret or other
exclusive or non exclusive, or l,*‘‘ed. n* srem capable of being used for 
information ns to nay invention which may »«■ Puitilion of ,ych may 

■> say of the purpose, of the compyy. °‘ “V th^compxxy. aDd to use, 
svem calculated directly or todirec y q( of olberwise turn to ac
exercise, develop or grant ; P” „quired; (e) To 'enter into
-------- the property, rights or ^ng ol proils. union ol
partnership or into any *rT*n,*“ ,eciproül concession or otherwise, 
interests, comperntion, joint P c„gsged in or about to carry
with any person or company c*rTy’“f ° „,,cüôn *whicb the company is 
on or engage in any business or “ business or transaction
aetborited to carry oo or engag , j-directly to beneht the com
capable ol being conducted so as dlr ‘J, ct, „( or otherwise assist
paay ; and to lend mo.ey to, guarantee the «*«***“• *qmr, .bare, aad 
any such person or company, and to -ah* « “ with or without
securities of an, such co-p“*;,“i,,,«e ; (f) Notwi.h.t.ndmg the pro_ 
guarantee, or otherwise deal with th * 'e — otherwise acquire and
visions ol section 44 of the sold Ac*- 0t.t'«t, altogether or in part
hold share, in any other company h»"“* '* aoy business capable of
similar to those ol the company or ca y g . et( y,, company ; (g) To 
being conducted so as directly 0» indirectly otherwise acquire any

purchase, take on lease or pririlege, which the company may
personal property and any nghts or P ol It, business, sad in
think necessary ac convenient lor tjraP .Ptrld(. (h) To lend money to 
particular any machinery, plant or »toch ' *oepBBy and to guarantee
customer, and other, h.vin, dealt... 7* c,°0"’* & To dr.w, make,

the performance ol contract, by “T DOle,, bill, of exchange,
accept, endorse, execute and U"*transferable instrument^ 
bOl, ol lading, warrante' nod other negotmn ce„p.B, or any part
<]) To sell 0» dispose ol the ”ede‘V »mp.nv may thi.k ht. and .. 
thereof (or such consideration ns j BBy other company hav-
particular for shares, debenture, or tho,, „{ the company «
,.« object, altogether or in „mhlt o( the sh«e
anthorired ,0 to do by the vote of a J ^ B„tin, duly ealled
holders present or represented by lot less than two-th.rd, of the
(or considering the matter, and holding ,d<ip, ,Bch means of mah-
issued capital stock ol the eompany. M^^ expedient, and I»
in* known the products of the company / , by purchase and e*
particular by ndvertising in the pr,’‘' \,;r„inn „f books and prri“di<‘*,.') 
hibitioa of works ol art or in,”r"'dTdP ; (II To acquire, hold set
and by granting pri.es. re..rd. .nd „„ of the «derink
and convey any real estate requisite f", the develop, exchange
in g ol the company ; (■) To * • otherwise deal w'*h all“JJf .

■ lease, dispose of. tnn, to secount or^ oth^^ t„ do .,,rh other
of the property and rights of t attainment of the
things ns are incidental or conducive th and supplementary

object,, and of the object, set ou« » '” *7 ,0 he carried on through 
letter, patent. The operation., "f the romp^ ^ name of "B-ssel Cacpe^
the Dominion of Canada and dsewher^ W ^ cielta| stork of o„ hundred 
Sweeper Company of Canada. r, „f one hundred dollars ex civ and
ihon..,d doUnrs. divided into t.ono ^ rompanv to he at the C

1

t

I
IL?

n
I :I mi81
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• MlMr weHBMcLAw‘.CofifCCalg”r>an?S pr«idcnt“P»d Mt^çSÎÎ 

mill,, etc.
Mr W R Baker, CrV.O.. secretary to the Canadian 

Punfic Railway and assistant to the president has, at ms 
rrouest been relieved from his duties and placed on the 
retired list Mr E. Alexander, formerly assistant secretary 
ïo the company, succeeds Mr Baker. Mr Baker s assoaa- 
lon with the company dates from its inception in 1881 

Fmm ,àt to .900 he was general manager of the Manitoba 
and Northwestern Railway, but returned to the ^nadtiu) 
Pacific Railway when that line was acquired by the Cana­
dian Pacific. r

Mr D J. Scott, of the Sun Life, has been elected preset 
dent of the Winnipeg Life Underwriters’ Associât,on. Thf} 
other officers are Honorary president Mr C L Fe
ffU*OI'4rt^à,: Lifevice-president Mr " S. Bovnton! M^tro- 
son. >,n» I-' - M P w T Hart policy-holders’ Mutual^
secretary, Mr W M G DeBrisay, London Life Board WT

SSSS.'fc cvA
LifèVr. BnB1acV1er, Weitrrn Lifr; and J H. Calahan. Pru- 
dential Life.

Mr W Cromwell Gurney, who 
a director of the North American Life Assurance Company, 

bom at Toronto and received his education at the 
Model School, Harbord Collegiate, and School <>* Practical 
Science. University of Toronto, graduating m 1898 XÇ 
ihanical and electrical engineering Hr then entered the 
C.umev foundry after a thorough busfness training in vanous 
positions Hr was made vice-president ,nZ**16 ,and w ™Vd

vj.-xv v\>«st Foundry Company, Winnipeg, the Gurney Massey of Montreal! and the Gurney Heater Manufacturing 
Company, of Boston. His attention has been given largely, 
to the mechanical end of the business
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CDIVIDENDS AND NOTICES
IitCUELPH AND ONTARIO INVESTMENT AND SAVINGS

SOCIETY m

t®a
1 THE

n
(l A.D. 1ST*.)r

S1,000,000. c»

643.69500
635,082

Authorised Capital 
Paid-up Capital 
Reserve Fund .. 
Total Assets

TENDERS FOR FULPWOOO AND FINE LIMIT T
$0 pany.

Cent.3.99I.I9I-95 Tenders will be received by the undersigned up to and 
including the 1st day of February, 1917, for the right to cut 
pulp wood and pine timber on a certain area situated on the 
Black Sturgeon River and other territory adjacent thereto, 
in the District of Thunder Bay.

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

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

' J. E. McELDERRY,
• Managing Director.

pany
z Share

dcnd
Comn
Decer

Tenderers shall state the amount per cord on pulpwood, 
and per thousand feet board measure, on pine, that they are 
prepared to pay as a bonus in addition to dues of 40 cents 
per cord for spruce, and 20 cents per cord for other pulp- 
woods, and fa.oo per thousand feet, board measure, for pine, 
or such other rates as may from time to time be fixed by 
the Lieutenant-Go»—ur-in-Council, for the right to operate 
a pulp mill and a paper mill on)or near the area referred to.

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

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

The highest or any tender not necessarily accepted.
For particulars as to description of territory, capital to be 

invested, etc, apply to the undersigned,

1
of D<

C
1916.

Guelph, December 4th, 1916.

5
THE MONTREAL CITY AND DISTRICT SAVINGS BANK

Notice is hereby given that a Dividend of Two Dollars 
per Share on the Capital Stock of this Institution has been 
declared and will be payable at its Head Office, in this City, 
on and after Tuesday, the 2nd of January next, to Share­
holders of record the i$th day of December next, at 3 p.m.

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

OXManager.
Pan)Montreal, November 28, 1916.
Deo
t$th

THE ROYAL BANK OF CANADA

ANNUAL MEETING

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

C. Ej NEILL,
General Manager.

G. H. FERGUSON,
Minister of Lands, Forests and Mines. 

Toronto, 1916.
N.B.—No unauthorized publication of this notice will be 

paid for.
Pac
nati
of
Dis-

Montreal, December 1, 1916. CENTRAL CANADA LOAN AND SAVINGS COMPANY but
mai
UniQUARTERLY DIVIDEND

' TRETHEWEV SILVER-COBALT MINE, LIMITED the
ChiNotice is hereby given that a Dividend of Two and One- 

Half per Cent. (2)6%) for the three months ending Decem­
ber 31st, 1916, at the rate of Ten per Cent, per annum, has 
been declared upon the1 Capital Stock of this Institution, and 
the same will be payable 41 the Offices of the Company, To­
ronto, on and after Tuesday, the 2nd of January, 1917. The 
Transfer Books will be closed from the 18th to 30th Decem­
ber, both days inclusive.

By order of the Board,

DIVIDEND NO. 14. cor
but

Notice is- hereby given that a division of profits equal to 
five per cent. ( 5% ) on the issued Capital Stock of Trethewey 
Silver-Cobalt Mine. Limited, will be made to Shareholders 
of record on 12th December, 1916, payable on 22nd Decem­
ber, 1916. 1

The transfer books will be closed from the 12th till the 
22nd day of December, both days inclusive.

By order of the Board,

Sta

E. R. WOOD,
President.L. J. PASHLER,

Secretary-T reasurer.
Toronto, December 1, 1916. PROVINCIAL PAPER MILLS COMPANY, LIMITED 

H DIVIDEND NOTICEDOMINION TEXTILE COMPANY, LIMITED

Notice is hereby given that a Dividend of One and Three- 
Quarters per Cent, oa Preferred Stock and One per Cent, on 
Paid-up Common Stock of this Company, has been declared 
for the current quarter, both payable January 2nd, 1917, to 
Shareholders of record at the close of business on Decem­
ber 15th, 1916.

NOTICE OP DIVIDEND

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

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

By order of the Board,
S. F. DUNCAN.

Secretary.
Secretary-T reasurer. Dated Toronto, December nth, 1916.

r t
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M
WESTERN CANADA FLOUR MILLS 

COMPANY, LIMITED
>hTHE CANADIAN CROCKER-WHEELER COMPANY, 

LIMITED 1Hi IDIVIDEND NOTICE
.

The Board of Directors of Western Canada Flour Mill* 
Company, Limited, have declared a Dividend of Two (2) per 
cent, for the three months ending 30th November, 1916, 
payable 15th December, 1916. The Transfer Books of the 
Company will be closed from the 5th to the 15th December,, 
1916 (both days inclusive).

The Directors of the Canadian Crocker-Wheeler Com- 
nany Limited, have declared a One and Three-Quarters per 
Cent (iX%) dividend on the Preferred Stock of the Com­
pany for the three months ending December 31st, 1916, to 
Shareholders of record, December 15th, 1916. Also a divi­
dend of One and Three-Quarters per Cent. (i*%) on the 
Common Stock of the Company for ihe three months ending 
December 31st, 1916.

The Stock Books will be closed from the i$th to the 31st 
of December, both days inclusive. .

Checks will be mailed to Shareholders on December 30th,

I ’ H
I I

,

! 1R. G. O. THOMSON, i I■
Secretary.

Toronto, December 1st, 1916.

1916.
By order of the. Board,

1 L. R. GRIMSHAW.
;

V1THE STEEL COMPANY OF CANADA, LIMITED I
Secretary-T reasurer. 1

St. Catharines, Ontario 
December 7th, 1916.

PREFERRED DIVIDEND No. St.

Notice is hereby given that a dividend of 1H per cent, 
on the Preferred stock of the Company for the quarter end­
ing December 31st, 1916, has been declared.

The same will be paid on February 1st, 1917, to share­
holders of record at close of business January 13th. 1917. 

By order of the Board,

1
ILLINOIS TRACTION COMPANY

NOTICE OF DIVIDEND No «•.

The regular dividend of one and one-half per cent. 
(,U%) on the preferred stock of the IJBnois Traction Com­
pany will be paid January 1st, 1917. f°r the qu.art” endl”g 
December 31st, 1916, to shareholders of record, December

V h
*

H. H. CHAMP,
Treasurer.

IHamilton, Ontario, November 21st, 1916. j .
i c15th, 1916.

By order of the Board. Messrs A. H Martens and Company, stock and %ond 
brokers, Toronto, have opened a branch in the Standard 
Bank Building, Ottawa, under the management of Messrs. 
R. H. Pringle and C. T. Fillan.

For the six months ended October 3'«. ‘his year, the 
Canadian Northern Railway has moved, in round figures, 
200 Ooo tons of coal from the mines in the Cardiff and Drum- 
heller districts alone, as compared with 100.000 tons for the 
similar period in 1915. or an increase of too per cent., ac­
cording to a statement of Mr. D. B Hanna, third vice-presi­
dent of the Canadian Northern This coal, almost entirely 
of semi-bituminous character, ik marketed throughout _ the 
Canadian prairies to points as far east as Winnipeg, where 
it meets the competition of the anthracite from the fields 
of Pennsylvania No decrease in the demand is m evidence. 
The Canadian Northern expects to improve upon this show­
ing for the next period of comparison.

GEO. M. MATTIS,
' !Secretary.-

Champaign, 111. It
!S
Ithe Panama- 

more local
Not only at such international events as 

Exposition but also in exhibits of aTszsf&s?'— ff sarffi
maintained at a number of the chief crn ,res . v,:sv d js at 
United States. One of the exhibits teamtl,-«tab> Jed >s aX 
the Bureau of Industry and Agriculture conducted b> ‘
Chicago Herald on the second floor of the At Si
corner of Clark and Randolph Streets, g „ f
bureau are exhibits showing the resources of of
States of the United States, and also of Canada

1
1 1 «Pacific i

ti
k 1

lII

,i!

Municipal Bond Sales
For 1916 ______

i;
/Ready Reckoner Cards

: ' 1 ! 
!.. I!Compiled, Revised and Tabulated from Official Imports

1 A list or original purchase., price *"d
Municipal Bonds sold m 1915, » owi g P« ^ Mn^.s of the
intere,t rate and ma«cun«y^each ^ ^ ^ irrao,^

SEVEN USEFUL SHORT CUT TABLES FOR 
BANKERS. BROKERS AND BUSINESS MEN.

.

ily
m

By F. L. APPLEBY
(Mseeger, Foreiga Exchiage Dept.). Ubiob

In folded card form, price 50 cents.

borrowing States, 
alphabetically.

Bask, Toronto.

$6.00 PER <X>PYPRICE
I

THE BOND BUYER
Municipal Bond» _

New Yorki W.«.
1HTba Authority on

26 West Broadway__
i

t!
I
ULV

i

pim
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Dome Bs. ...
Dome Lake .... 
Dome Rights.
Dome T*a .................
Dominion Bridge .. 
Done. Foundry ....

■ iFoley O'Brien Min. Ce!.

'3 14 87•"Inl.3 IS
70 M

Kerr Lake Pet 1*461 104

w *4
81 199981 a74f »1

Lyal .........
MacDonald

179 :i 7 IfPrea4mi Best DomeIS....... prof. ato it*
'

)

9 rt-
46.597.37S. 91

1,171 944.17

MTS*

SAW*

41.777.8Sl.fl
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Domestic War Loans
We arc pleased to quote most 
favorable rates 
buying or selling the old or 
the new war loan,

(Trlrplsenr

either for

R. A. Daly Ai Co.
SCOTIA BUILOINOBANK OF N CVA

TORONTO. ONT.

DEBENTURES FOR SALE

City of Saskatoon
SASKATCH EWAN

Sale of Tax Certificates
limitedThe City of Saskatoon has for sale a 

number of Tax Sale Certificates representing property 
purchased àt the tax sale held on November ist, 
,q,6. This investment is gilt edge, as many of 
these certificates represent improved property, in the

excellent security forcentre of the city, and all are
The purchaser is assured of to -,, per

annum on his investment, or a clear title to the
property within 3 years from November 1st. 1916.
The purchaser should pay subsequent taxes when 
they become arrears, and will receive a premium of 
io'Y, per annum on all taxes so paid. If redemption 

day after buying -the certificate the

the taxes.

is made the
purchaser still gets the io%.

As the best of these certificates 
taken up, intending investors should act promptly 
Till the end of the year the City is selling these 
certificates for the taxes and costs only.

information regarding certificates available.
be had upon application to the Tax

being rapidlyare

Full
Terms, etc., can
Department, Saskatoon.

t

RAILROAD EARNINGS

the weekly earnings of Canada'sThe following are 
transcontinental lines dunng December.—

Canadian pacific Railway.
Inc. or dec. 
+ I 93.000

1916.
...............$3,139.000 $3,046,000

Grand Trunk Railway. \
....... $t. 151.306 $1,0,2,326

Canadian Northern Railway.
..........$ 917,900 $ 830,600

1915.
December 7 ,

+ $138,980
December 7 •

4- $ 87,300December 7 •

THE SIMPLE ANNALS OF A SUCCESSFUL SALES- 
UAH,—IHow he made his opportunity.)—The most import­
ant thing a salesman has to sell is his services, for consider, 
when the salesman sells his services he has disposed of his 
most valuable asset. If he puts this sale over right, the rest 
follows as a matter of course. Listen to the story of a sales­
man who sold his services well. Mr. H. was a clerk in a 
financial office in a small city in Canada. His equipment 
was simple—a fair education and an indomitable ambition. 
Like many good men be felt sure there was a better place and 
a brighter future for him somewhere, and he was content to 
abide his time, only be was determined not to wait for his 
opportunity but to make it. Casting about, he learned that 
successful life insurance soliciting was a very lucrative pro­
fession. He could not afford to give up his job for the mo­
ment so he devoted his time to study at night. In brief, Mr. 
H soon mastered his subject and found he could increase 
his income, considerably by writing insurance in his leisure 
moments. In a short time he felt he was justified in giving 
up his position as a clerk, and arranged to come to Toronto 
and connect himself with my agency. From the start he has 
made, he should earn S5.000 a year with comparative ease. 
What is the moral? Had he not been stirred by ambition, 
had he not been willing to sacrifice a part of his evenings 
to better himself, he would still be earning $75 to S100 a 
month. This is a human document from life and only one 
of many we will be glad to show. XVe have a few^ good 
openings for applicants of unquestioned integrityjndiwrth 
the highest grade references. No others will be 
Give full particulars of your business career m ap-

Branch Manager, Imperial Life As-plication. W. A. Peace,
Co., 20 Victoria St.. Toronto.surance

THE WELL-KNOWN WINNIPEC REPRESENTATIVE
of an Eastern manufacturing firm of h'*J» ***n<J^ , d^g 
to take an additional agency In close romWm
business firms, government and municipal officiids 'fro™ ^ 
nipeg to Vancouver. Member ofleadmgclubs, etc. Addres 
Box 19, The Monetary Times Office, Toronto. _______

STRONG INSURANCE and Financial Firm £c,ted 
Edmonton desire the General Agency of a tariff 
ance company for the Province of A bert» L“JU$M Q00
an income from Cfilgm' »d “jUnce "General
the first vear. Address in strictest — t 
Agents,” care of The Monetary Ttmes, Toronto.

TORONTO ESTATESTWO

ss&ssfE-S^'Northwest Foundry, of Winnipeg, Qn Waimer Road.
650; life insurance, $95,049 5 • cash receivable
with furniture and personal effects, V7S. ;otal, $817.803-82. 
and other miscellaneous assets, S ’ Toronto, died in-

The late Mr Samuel Morley W Jt. •. invf*
Administration is being sought l ne wixh

$185,928 58, 1», loa^* bank and$ ^ lhetestate, 
toned at 
interest to December 
estate to $76,470.20.

issued by the 
The pic- 

St. Julien"
A fine all-Canadian gend« ;0nt 

Northern Life Assurance Company, l
ture used is "Canadians Retaking Trenches
by the Canadian artist, Mr. E.

37THE MOBETABY TIMESDecember 15, 191b. L
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COHDEMSËD ADVERTISEMENTS
•• posit lens Wanted.” le. per word: ' Position» Vacant.” 'Agent» or 
Age new» Wanted." Sc- P*r word; other conuen»«d Ldvertiiementa, Ic.

word. Minimum charge lor any concerned ad.rrtieement. Me. per 
insertion All condensed advertisement» must «.onto m to u»u»l style. 
Condensed advertisement», on account of the very low rates charged lor 
them, are payable m advance.

per
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CANADIAN SECURITIES IN LONDON PigmeeDom " The Canadian Osnette -Now.Wi L#AS rairuiu (C■tmciPAA immii»«T icrruni -14a. lid.*
...............m*

®#VI MT I British Empire Trust. •%UStoLX^,wi*.m%. jNtjTi

Victoria. IK «%........................................ .............. ’*•' ^ "
De. 1186» 4%...................

WiompeS. IS2I-M. «%...........
Do.. IMS. «%.........................
Da.. 1646» 4%.............
Do.. IIB>. «4%.................

Vi
ilCanada. IMAM. *4%......... v •*PDo . «4% «•*. stock A.

Do.. IS*. *%--
Do.. 1847. *4% .--•■•••. ■ ‘.v^..---------
Do.. Can. Hoc. L.O. stock. 14%.............
Do.. INM. stock, »*% ..
Do.. 1*14-1*. 4%...
Do., issoas 
Do.. IMM.

■UCKLUt 
‘ «% 1st

JÉ nscfH
. ..a£T

Ames-Holden-McCready. < 
Asbestos Corporation. *%

Panl â Certtestli. •%

Do.
;5lot sort, bonds..........W

I bond.........................K
..............••*.**. 4 Hr :iah Columbia Electric.4%dob. stock..................... 61*

Do.. *% P«w*- erd. stock 
Do., def. ord. stock.........

•A:::::
4*CANADIAN BANDS

Bank of British North America.......................
C—*" Benk 04 °SjS£k ANN.................

Alberta A Ot. Waterways. ft I* mort 
AleomaCent.ft hoods 
AI soma Cent. Terminals^ boo.
Atlantic A North-Want, »%hoods_
Atlantic A St. Lawrence•*^“J‘har*V 
Buffalo A Lake Huroo. 1st mort. «4% boo 

Do.. Sod mort.*4% bonds.
Do., ord. shores. -

soar bond.........
Do.. 4 h (Ontario Division) let mort bonde- V uTi

.«% deb. stock .--........... „i%b i4 W4

. S% (Domioleel Suer stash.............M4. » I».
hoods................. ------------------------- "

1*4*4% ES----------JB4*
............. «I. i

Alberts.I
Do- IKS, 4%......................
Do.. ISO. «4%.......................
Do.. ISM. 4ft.................

Britieh Columbia. IMI.8%
Do.. tStl. 44%..................

.......

..... *S4.14.1^
Do.. •* 7
l>o .

,3Columbia*?*!* phone. 6% preif.Do
•rUiMi

K 461.46 I Do . 44% deb. stock .......
«H Calearj Brewing. *% 

1664.1..! I Calaary Power. 4%
Do., ord...................

CampBird......
Canada Cement, ord.

W ......
•f «SI»

3 774»
. .46*Do.. IS*. 4%.....................

Do.. 1647 4%......... ............
Do. .18» «%--.- 
Do. ISM stock. 4%. ■.. 
Do . IMS. 44% ......... -•

Now Brunswick. 1646. 4%

■SLh*&£-.*?:::
DO.'. 1864. M%-.............
Do.. IS64A4, 4%............

Ontario. 1*48.14%.............
Do.. 1647, 4%....................
D«.l*46»4%.............

Quebec. ISIS. 44%.........
Do . IS*.4%..................
Do.. ISM.
Do. 1*7.
Do. 1S64.

•HI* .64.4 ..

1 «% deb. stock. Si
Ski. *1, S. 7

7S* :»SKDo5 IX)

60»

................... 7*4*7 Do! «% hst*i

.........................«! Canadian Cotton. «% Jet mort.

..............-..71* I Canadian Pairbaaks.6% prof.....
4t.4rt.SH «4
................-••■E

..sel. t*. $

70- Do
IDo.

70* Do.. 4% Land Grant .

StKEL'iTiSS:;774.4.7
e e * 3Do.

Wt deb. stock.........■...
1 deb. stock... 
4% deb. stock:SP ..**. »A. «4

iSB|SÆr7::““™i«Æg 
aaï: RÏZ Lumtar.
Canadian Steel Foundries. 6% 1st mort. bde...........S74*

I Canadian Vickers. 6% ls» ™ort debs........
Canadian Western Lumber. «% deb. stock............ -4M*

Da,6% income stock...................................... •••••%••.■*•}
Canadian Wes Natural Oss, S%deh. stock.. 744. L4

Do., ord.............. ......................... ...I.....................................JJT
Cascade Water. 44% 1st mart, bonds-................... 7*4*
ClMY Col» If  ................ eeeeee.

. . . *H* I Cedar Rl*Ma. t% bonds................
Cockshutt Plow. 7% pref.-.......
Columbia Wee. Lumber. *4% pref

Do
HI Do....I Do-.....* Do.. IS64. 4% deb. 

D0.S%00tm.IM6

i ;>°) Do.

an. 1646. 4%
Do.. IS*. 4%..................
Do.. ISIS. 44%-........
DO.. 1*1. stock. 4% ..
Do.. ISM. 44%............... s Trt*

itr7#

:S s*adeb etoek.lSM. -Do-■.—..........*846
.............*4.614^Burnaby. IS* 44% - ••

'tiK*#::
. ISM-44. *%.-; 
Ml ton. ISI7-*. «%

Cundinn*Nwrthêrtfowebeç. «% deb- awk

rT.'wrt
5a. Sd.......Do. ISSS-S7 

Do.. IS8A44. ::A
...lle-rtA*
.... .«...Jri Nthn Weetn.■f 7S.M *4rDo.. IM7»

On.. 1*1*41.
De'*»2-
De.. I
De . IS»**.
Do.. I**.S%................. im­

port William. IS28-4I. 4%

DA. 4% deb.
M*Dominion Glass, 7% pref. 

De., ord...
an S Steel. S% cone, bonds.

Dominion Steel, ordinary............. ..
De..S% prêt..........................................
Do..6% notes.-.............................. — •

SEES! of Ontario. *%' diebe . . *4.1.

K.TT^c^um^:^d*:,toefcis.:^.M.

Do.. •% pref. — — ........................ *...............................lie. *d.
■BMlWjstiquia Power............ ......................................

Do.. •% Sold bonde...................................................
Lake Superior Paper, ft gold bond............. -

i.........*<
1664*SF Omninion Atlantic «% let deb. stock .

s£$££ ^B^^mock.

Grand Trunk PadSc. S% iuar. kende. .
(Priirif) A. • .........................

Winniped. 1*64. 4th .........irt
7S*- *rLethbridge. 164M

moiaonneure. 166*4. (%
Do.. IS464*. 4h

Met. 1*444. «%
• '«•4%

Do. 1*62.4%.....................
DO. 164*. *4% ■ -------
Do., 164646.4%...............

Do. I St Louie). IMS. 44% —............
Do. 1*144. 44% • - — —........................

■ooee few. 166641.4%........................
Do.. 1S61-S. S%... »• »_«_» ' a*.........

New Westminster. !KI4*.4i%-------
Do.. 164*4*.*% .... ...........

North Battleford. IM*4A*4%.........
North Vancouver. 16*. *%■ ■

Do.. 1*1. 4%

-A*

Do......... M ______-I............**

-27*53Do.
deb stock

:s
Do.

(NMmmtaiol...........i Do

...............*4* Le RoL No. A...........
4M.*.* Manchester Liners ..... 

761.1.14.4 ; Holm. Plow. 7% pref
..............71*1 Mood Nickel 7% pref.

. pref

De.. Branch Lmee. 1*6.4% bonds 
Do., do.. 1*6*4*. «%bonds --....• 

Grand Trunk. 6% 2nd equip bonds

i-iifl

■Si
w*

*4. *6.4 r*Do..f% deb. stock...W XV.K:! Nor. of Canada. 4% deb. Mock --Me.*
t*a.6d.*■r j

•3 «7 Do..7h
Do-, ord............................... —
Do . S% deb stock .............
Do..6fcdeb.etn^.....

___ trenl Cotton. «% debs..
I Montrdbl U«ht.Ac..ord.

Do.. 4% let mort, bonds 
1 Montreal Street Railway. 4% deb.

Do., (1*661....................... — * *
Montreal Water. Sc-«4% prior lien.

4 1 Nora Scotia Steel. »% bonds................
Do . 6% deb.
Do ^ Ord.........

Ogilvie Flour Mills ............................ ....
Ottawa Electric. *% refund, bonds . 
Penman's *%*old 
Price Bros.. (% be

Riordim Pulp. 7% pref.............
Do.. 6% let. mort. dabs....
Do-, ordinary...........

*4 I Robert Simpson Cn.. 6% pref

Do WtibXgton. Orey A Bruce. 7% bonde • tn 64?Ml -tDo.. 1%
Do- 4% notm. 1618 ...
Ob— do.. IS*-. — -— — **
Do .4% guar, stock.
Do . 5% 1st pref stock 
Do . 5% 2nd pref stock 
Do.. 4% *rd pref. stock
Do., ord. stock. .........-j.........

Grand Trunk Junction, ft mort, bonds 
Grand Trunk.Western. 4% let mort ..

Do., do- dollar be
SS^KPmiDkSeuit Ste Marie.4%letmt.bde 

mort. 4%
Do.. 2nd mort. 4% binds...................... ................
Do.. 7% pref.. SM6................
Do common.
De.,4% Leaned Une etocb

New Brunswick. *% let mort, bonds
Do- 4% deb. atock. ....■---.........

Ontario A Quebec^SVdob. stock..........

Paciflc Ot. Baatem.44% deb-]itockgysMsaEMs-r?'.
Quebec Central. 4% deb. stack..............X..........

■*3Ë1.674MRMai-

3____ •
Do.. lSHdi.4% • ■. — — •

Pert Arthur. IMS41. «4% 

Do.. 162643.9% .............

..M

ateTil

1ef%
So.: 5t 4%

Do. I M2. 3(%.. .1.
Do.. IMl.4%.............. ............ -..........
Do . IMS. 4% ................................-

Reams. 1*26914%........................
Do . 1S4SAS. *%...................................
Do.. IS26M.—..........

St. Catharine. 1622. 44%......................
St.John. NB.IN4.rt....................

Do.. 1S4MI J% .̂............................

Do.. 1640.4% ......................................

8gat:::l
Sherbrooke. IMS. 4%
South Vancouver. IS*. 9%.

DO.. ISM. 4% ...........

Tæt^?v%.......
Do.. IS» 4%.........

&ÎSmÆ -V
.ISM. 4%

...... Do. 1st

I
it**tv:.îSM b«*.1.

.4% bonds

Do- 1% 1st mort, bonds..................
in lean Power, $IM............................
.1% bonde

EEvESB79 She win

4». 4. *

DoDo.. Do.. 4% deb. stock ........................
Spanish River Pulp. *%. let mort.

Do- œm .
Do.. 7% pref,

Btanderd Chemical of Canada. 7% pref
Do. SV let mort. deb. stock ..............

Steel of Canada, ft bonds.........................
Do.. 7% pref...................14............................

774* I Do., common................ I................
S74* I Toronto Power. 4% deb. stock.
—‘ Do.. 4% cone, stock.

774* I Toronto Railway 
. «I*

Trt
M. 1 29

«7i*. J*J78* 7«*
Do ail3rd mort.Do

-Srt*Do., stock .............-...........................................
St. John A Quebec. 4% deb. stock.................
St. Lawrence 6 Ottawa. 4% bonds...............
Temiecoueta. 9% prior lien bonds...................

K7
Ml*

3..7*1. Mi.Mi*
r.44%'deb. stock....

» I West Canadian Collieriee. S% 1st. mort
West Kootenay Power. *% bonds..................

904 Western Canada Flour. 6% let mort.. ... 
Western Canada Power. S% let mt. bonds 
Winnipeg Electric. 4% deb

Grey A Bruce. 4% bonds........... —
White Pass A Yukon. 1% deb. stock..........

Do.. 6% deb. stock..........................
Wisconsin Central. 4% refunding 

Do., ord.................................................

7Si. 771. H.*
77*9 ft*v -st:91 *Do.. I M2. 4% 

Da.. 186647 
Da.. 1647-48 
De. I 
Do . I

'^..wr............
ADAS CSNFAnn.................... 71*

British Can. A Gen. Invest..........  ......... ..................... --
British Bmpire Trust, pref. ord.............. 7........... lie. Sd.* * Latest price

I
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Prosperous and 
Progressive

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

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

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

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

SUN LIEE'Xssuieafîce
OsmWi^OF CAN AM
Head OffioE/Montreav

I

à

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

....... $41,616,ooeAccumulated Fund», 1914 ......
B. P. RBARSON. District Agent, Toronto. Out.

Sgreet West, MontrealInS »Brt 1er Canada, •* Notre
O. B. MOBBRLY. Manager

CALEDONIAN INSURANCE COMPANY
Tke Oldest Scottish Fire Office

Heed omce for Canada
t. O. BORTH WICK. Manager

MUNTZ BEATTY. Resident Agente .
Temple Bldg . Bay St.. TORONTO

MONTREAL

Telephone Main * * S7

WESTERN MONEY-WESTERN ENTERPRISE 
WESTERN ENERGY

The Western Empire
Life Assurance Company

Head Office : 701 Somerset Bldg . Winnipeg. Canada.

POLICIES SECOND TO NONE.
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

District Managers. If 
our latest AgaacyVacancies for proven producers aa 

you want to increase your earnings, see 
Contracts. Apply—WILLIAM SMITH, Managing Director

Live OPPORTUNITIES are OPEN 
for AGENTS who CAN DELIVER

Men capable not only of writing applications but 
of collecting the premiums, are i* “T , 
to our forces and can be advantageously placed.

Union Mutual Life Insurance Co.
Portland, Maine

HBNRl B. MORIN.

-• ATKINSON.
RorAssucms S. We*. Two. «

ARTHUR L. BATES.

(FIRM)
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

The Right Hoe. J Perher Smith. Pres. D. W Msclennsn. Ose.
. Head Office Canadian Branch—TRADERS BANK BLDO.. TORO 

A. C. Stephenson. Manager
Liberal Contracts to Agents In Unrepresented Districts x

i>5Ki

INCORPORATED 1851.WESTERN Fire, Eiple.lsn 
Orra a Marlae and 

Inland Marine 
I a.era Bet­

as SC RAN CB COMPANY
ever $4 000.1* 00Assets ..........................................

Losses paid since organisation CK -
i renewre, eat,

W. B. MBIKLB.
Vice-President and General Manager

C. C. POSTER. 
Secretary

W. R BROCK. 
President

A Free Course
In “Salesmanship”

We haie thought aboel the young mas 
who sees do prospect» ahead. Wonid yoe 
like to be is a business that will give yoe

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

We teach a man the Insurance Business, 
which olers permanent success, does not 
fluctuate, is a prolessiossl occupation, and 
has been truly anmed "The best paid hard 
work in the world."
This is done by s correspondence course 
a»d personal assistance, free of charge. 
When he is fully prepared lor the work, 
we place him in a position and help him 
to make good (
The fcrst two lessons ^tvlha'Compsny's 
correspondence course will be sent to aay- 

interested. It will pey young men 
who desire to get on in the world to look j 
into this
All correspondence strictly conbdeatiil. r

onr

I
>

7
CANADA LI PB ASSURANCE CO. 

He*» Omen, Tonoaro.
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INDEX NUMBERS OF COMMODITIES
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Prbuilding permits compared
1 net Mi* Coreturns for thirty-ftvb ernes. department op labour

PIOURBS* OctB«pt.
lld«

Oct
1V16 ClRtwinOct., 10». compared 

with Oct.. !•««.dbparimbnt 
OP LABOUR 

PIOURBS

October a 
ISIS iItMISIS I I 106.0

.0 tw o I |M 4
m e ion loo.o ’
ta.» m.11 Mi.i

.0 iio.o I no.!
I 010.0 011.0 I 177.0

1M.4 !» 1 164.1
I 161.0 061.0 1U.I

111.I 111.1 117.1
• HT.I 1*1 I 171.1
■ 107.7 101.7 I 1W.I
i iTi.i im.i im.i
• 100 6 176.0 Ul.l

tH 81. Oaame *■» JJ 1
Amount i PfT C**t- •••••••••••••••**

l Wi I»#»»»»»»»**********'
I ..••eeeenennee#**•••••••••0 -00.07

- 00.»
cities

Nov* Scon*. 
Halifax. ...

144A»
105.645
11.046

04.ew «7M
77.700 + 0.MS

♦ 46.7*

AB.....- 47.077 , _
- 6.640 - 46 »n,264.735

14.7» \5.0» Cattle and 
HeoaaeOhel♦ or»

♦ *2 57
+ met

01.»
» «
»*»

- ii *
4 04.»
+ 70.» 
*010 »

+*.»
- » •
- 70 77
- *.»
* » »

"♦167.11

161.770
10.670
n.iw

Ml .446

04.1*
17.0»11.2»
617.174
IJM

AU...St John ... .4.
111. Daiev-asn :

-I4A044 j - 
- 44.142 
4 16.1»
* I ATS
♦ 07.641

rap

nr.171.1l60*4»ori neuve 1V2.624
•*•••••*•••••II243 10 7»20 I6.5* 0 

140.235
ire»

v. Otwaa 
Ul Fruits

briaU freria.-

6 III 0 M.7 79 0
* ivs.e ul.l m.i
* I Ml.7 1ST.I IM.I
a 157.1 BH.I IM.I
! im.i in 6 wo
It 175.0 IM.I | im.i 

» US.7 171.7 IM.I
I m.i m.7 in.• 
a 171.0 m.i IM.I 
§ 1*6.6 m.7 IM.I
* I 104.0 IM.I IM.I

.« me m.i
4| 171.1 MOI 117.0 
I 100.6 100 I M l
$ m.i m.i w.7 

MS.t H6.0 IM.I 
tl IM.I IM.I 1M.4 
» MI.I 1*4 IM.I

17 HOThree River*.. 4.142. le*eeee**bbbb*t*

I.BOJM 2.00M41
1* MO 11.240

1.1».
MA*
s.m

15.062
leiHi

12.010

cOwr*aw ..... 
Brantford ... 
Port William 
Ovelph ... - 
Hamilton .... 
Kincaton ... 
Kitchener

I Ueeeeeeaea•#•••••••101 - I.» 
4- 06.7»12.4» H AM.........

501.065
11016
61.515
ue i«*

i»
6.671 23.21.005

30.710
135.100
16.146
03.0»
16.0»
54.110
40.0»

043.372
ii6.ee

Tea.75uslieue
014.1* - IS.»

r- SO 45 
♦ IS ON »
- H IS
♦ 22 SO
♦ W »
♦ 10.01
+ 2» »

- SOW
♦ *64A 70

Ottawa—- 

Port Arthur

11sue
«7.0»

0J»
*.110
10.405

400.140

All.i...... ••••••••■•
S.I»

13.207
17.7»
16.0»

410.7»

5VL :7.4» Wi» 0.022
* 0.1»

*###•##••••••••••Cotton* ..in.............St Catherin*».
St

t♦ IMHO

♦ 61 A*
♦ *.*»
♦ 40U0
'♦ 20.513

♦ 7 AU
4- 4 A»
♦ 17. “

«1 ptaa prod**».................................... ......................... c**********

34*
*•*•••••**•••••••••••♦ US *

277 »I *30 IM» ti mSUS VII.♦ I».» .u..».7M 176.0• l.t MS
1M.S IM.I m.i

.6 -*31 3 I 1*1
THides aadHI A*w

♦ I*.* 
♦ 146.»
*• ».ei

11.711
I. Mt
II. H6

SIH6
12AM
IS.6M

S**a*TCM*w»» ....
daw...... AB....

VIII. Uit*u*» IM.I 147-0 IM.I 
110.0 M l 19* 4 
104.0 141.0 1141
in.t 170.1 IM.I

• 10.0 IM.O IM.I
6 H I •* 4 M.I

M 104 4 134.4 IM.I

16 IM.I m.i 174.1
M IM.I 100.1 111.11 W.t Ull W.7
60 I 171 0 176 I 147.0

0 ITI.I 171.1 1400
o 1 m.i ui.i in*

2 ,3:11 ,3:1 .3:S« I a2:l| m s m *
.1 IM.I

I I ISM 1 146 » IM.I
7 147.4 IU I }» •

IT IM.I 171.0 1M.4
■3 m.i 1 1*7 m.4

>1Uv♦
11.0»

- ♦ 1.607.10 
♦ 1421) «3

-M 01
17,4*,7*0141 ....................Il12.0» ♦; AB............101.4» .•**••40001

Cam ••• 2.1»
♦ 174.7»

5su*10
„...«.........................................+ 70.»

- ».w
♦ 0.07
- » 17

mm4M.7W
ISAM

«ISA»
”3::: T42New W r ♦ 170.660

- 1AW
114.4» X. II 0V 0.6»Ml*2.77S

■rial* ■ 14♦ *.*Ill__+1 Paint*, oil* and ............................ .Total
All

:*XI. Haaoa
MONEY MARKET* end T«>M* *aaa•••••••••••••

Messrs. GU.rbroC ^

Sellers.

All
brokers. Toronto, report XII |e* «••••••••••••••••*•*

XIII. * 16 6Counter. H to % H to K
Buyers.
1-31 pm 1-33 Pm VN.Y. funds ................

Mont, funds ----- -----
Sterling—

Demand.......................... J4'!!'50 vn
Cable transfers •••••■ V'7*7^.u
Rate* in New York—Sterling demand, $4-7$
Bank of England rate, 6 per cent. t n

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES

•••»••#•••••••**••••••••a* *••#••••••parpar All..i
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Par Bntaa
Valu*

Valu*
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* Mahogany â Rubber Cor».
ÜÜ»Can. Prit......... ■■■■■

Cas. Ueht * Power 

Can,Cool*Coin • ••

■.^.olî-^'ud

61Ment. Tramway â Power Ce.
National Bri*................

B'Railway » Power C#

W
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ATLASCommercial Union Assurance Go. LimitedAssurance Company#
OF LONDON, ENGLAND

CO"PeOT.r?ra^Ï?s‘u^ -**“lierres, er wihi, eaeiA*»
.. .* 47,280.000 
.. 142,000,000 

... 183,366,690 
1,225,467

.Total Annual Income Exceeds
Total Funds Exceed................ . .
Total Fire Losses Paid..............
Deposit with Dominion Government ..

Breachi

Fund,
I soo.se* 

S.B8S.SS0 
4.S7S.4I0

ii.ist.4ee
IS, lessee

01At the
KINO OBOROB IV.
KINO WILLIAM IV.
QUBBN VICTORIA 
KINO BDWARD VII 
KINO OBOROB V.

Sin DKBKBBR, ISIS : Blwe Millie*
L» addition ‘-f

Aeenu wealed la anreprweated L
Head Office for Canada, 260 SV James SL, MONTREAL

MATTHEW C. HINSHAW, Branch Manager

8 mm
*7.111
7ss.es»

S.900.670

Cai ie.ees.iseMONTREALCOMMERCIAL UNION BLDG.
JAS. McORBOOR. Massois

49 Wellington St. EastToronto Office
OBO. R. HARORAFT:

General Agent lor Toronto and County oi York.

UNION
assurance society

limited

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Plate OlaM li
GuaranteeAutomobile InsuranceBurglary Insurance .. .

St.oogwt Canadian Accident Ineurnnc 
caicnryThe Oldest and SINCE A.D. 1714)(FIRE INSURANCEWlnalpacToronto

MontrealCanada Branch
T. L. MORR1SEY, Resident Manager

North-West Branch
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

Waterloo Mutual Fire Insurance Company
BSTABUSUBD I* ■*»

Total Asset, 31,t December, 181» - • ■ • • • • ■ 30,000.00
Policies in force in Western On an^ BOWMAR. Vim-Freddmt.

BYRON B BBCHTBL InmecW

Winnipeg

TORONTO

OBOROB DIBBBL, President. 
L. W. BHUH. Sinnnsor.

SUN FIRE foundbd a.d. m* 

IN THE WORLD

Toronto

THE LAW UNION & ROCK 1*^RANCE .£0- U***1
Of LONDON an m on 00 invested »®

tiïTS ïgjSB’jïïi’ÆffiL-
W. D. Alton. Sunerioteodent )■ Canadian-Manager

Accident Deportment t

INSURANCE CO.

Canadian Braneh
LYMAN ROOT. M»nnser

THE OLDEST

X

The LONDON ASSURANCE
V Hug OAce. Canada Branch. MONTREAL

Economical Mutual Fire Ins. Co. of ^Hn

FIRB RISKS accented 
8. Bruce Herman, IS Wellington St Best

■BAB ePFlCB Total Fwads

B établi,bed A.D. IT* 

Toronto

CASH AND MUTUAL *27,000,000

OBO. 0. H. LANO.
Vice-President

$50,000
W H SCHMALZ. 

Mgr SecretaryJOHN PBNNBLL.
President

II Hs.
-

THE I01II11I TIMES *1December 15, 1916. 1

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

FIDELITY PHENIXTHK

;i !Fire Insurance Oompmny of New York X
*

“THE OLD PHENIX”

ASSETS EXCEED $18,000,000
indlanapollg New YsrfcChina* oCincinnati

*
i

Dealers ia High Grade CANADIAN 
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

;

Aggnts Wanted

HEAD OFKICK FOR CANADA

MONTREAL

4f

;i
WH-UL *o«nr

A. a. ITTKI.L. SI BCOTT St., IW. JENNINGS O'NEILL, Agent, Electric 
Railway Chambers, Winnipeg.

W.’e, BALDWIN.
MANAOII.

TOMOHTO.
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TRADE OF CANADA BY COUNTRIES <i
1

imo JitFov* Moerei
Moto w Jm ivieIMSIMSISIS llBxport.

Ii

•SSK35.W7.llti s - is•83.31*1 » 90 7*9 * 3
2.1»; 1.107 

111.8»

Sl.gjg 
1.70 914 

«.Ml 
190.138 
*1.844 ses 

1.174.88S 
71. #6nm

British Bmpira. 719.23.881.00* 
ITU# 

16 707

8.310 «50Belted Kingdom...............
AaMrmlia^^^^M

«812118.1»
1.7»

17VÏ7.167«948i 1
IMS68British Africa - 3.8457 .MS 1619*3 

96.871 
396.779 
457.166

66.7SI

iaktsi
806,161

...........M.45S

...mm1U.167
x*s

1.467.171

11.176

l®8ï
1*8.611

¥?.s
........injif "

IS
72.148

116.063

1.018X6n.6ie
sum

106.964

S.161
West ............

British Bast Ii

1

..... seiu
136.716

1.66981119 1JM.131
16 676

SXUM

5371.«03 179 166.879

..... mMi"
461163

i.iilui

11,766West Indies 
Mil... 

Oihraltar ...

1.9*5
*4,171 ...........«U»

164.7»

85. TM8.73$

’■41«80m1.18837 «91 '7 721 582117.976
HU64

.117 l 1119 <r8739111Ï5? 11.161U6S1XT1,161 «"
«■83J.6»7i•>11,111 M .661977

486.666 W.M6417.191

...............ii"
96.574

| 85 881 831.170»686.Ml«J» 1.178IMS
1.678 8.511666ten,*:. 8.6117*4«« « 031 MSi14.761

nun
*615

81.668
64.351

S3
1,07112.881

71,106
use Mil»

161314
3li.89t

1761*n.s*
#.4»
46.464
I7j8*

466.181

132.16.7M45.679
4,«»

79.106

17 340 
179.7» 
17.181
14X7

«1.979
36.7*5

1.416
M.7W
161#
1Î.W

«8.616 t19967X164. ue
19.7» 11.4998.7ISI 77X6

146.146
18X1...8S 381.2946X6«XI 316.1941* 0««76X6

27 »«0
101 7.6»5«97lus 1.4» 13 1X610.11X6uenmarx.......................

«xi 11.4»
13 731

11X7
75.464

7,791...........11.668 1.6»5».740 4.549* 1337.6» 1.6» 1.8**9»• 30810.171 6.450 14X1... . ..
8.MRLl*3.01435* 2 -337..-10 lU.:12 103 9-25 

3# 
15.387

1.823 503«.464 7971.565 
...........L7*'

594 IM 30111081 ...........M»' 31.663Pnoih Africa...........
West Indies ...........exTas

tS3S
... IV ue .... vr550ll550 6.1711X6■«.0961

1.806 704 
196X6

9X7MIS i •X?857Hews,,

SS" 7.1»■■ ■*'....Kjii
.............».7«.........Mae"

114.867
t*n 198

til
»X7
36.876

1190.887
9.177

6L116

ST:: ......wi'iis" 3» 763 
186X8 

18.184 
«.7»

15.486176. 17. ■ "ÜM» 1x1111 iv,........

as
1.7»1.82514.417

414.130
61.744

108.867and St. Pierre....... >!. «841*948
7.7»

4 <5 .1 819.171
167.114
M.176

7L794 25 Ml
........6Ti>*

6.713 8.4739X9eeeeeeeeeedeee

"'ixi»' 17M16.1* 4.364XI «148.8117.58..............*•

ièxi"
.........mm*

. ppine Isle* 
Porto Wee. ..

1*178106119498».«6 547'x*ï‘ 4L 8661X1331L616 I.»«XI1.91414.111Africa ""Ügjg"

Amijg
‘mtw

t.*6 646 

191.6X664

..... üsxà'" uif
■sis

UXMt
16.7»

«31"xi» ‘
..........ü»’

16.617

û»7X151* 239*48 46X112 11.551
•IX*

4.461

11111LM6
164X6

............XT* •in61.1 8 441• e's 4.611V .901111.76415171X1
9.5*

*.796974OwSdSt.ta. //. 141X691.1*.*" 
3*. 407

XXI*774.79431 106 617 
•MN 1566*355*1458 8 646».1.7»6.510 .......... 614*7 57.9*

14X7
...........1494"' *56144X79 9-61.5168 501 1X1 6X17X1 6566

Mitru# ~mwjm
180Other foreign countries 116.666. 106 

434,485.621
34X6.7»Totals, fbrwidn countries M7.0M.7e6 .9*5 614.615.067

stxxl»?

351.757m
IS71.St.467Orand Totals'

FOR OCTOBER
TwelrrMonth of Octohar

19161I1S1916 1914I9IS1914
1«f6 796.946

III. 167
817.471.4*
167,1X4*__
SI 4X6.164

____ 866X671
6MXIX6

•7667.819

447.37.946.31172.801.967
16.711167

11.W.446
14X2.340 174 448.264r 716.680.113 

49 464X1 
796X4X6

«1677.117
«6X1X4 

479X6 661

71.196X2
*1.11*

*.618.144XI 13.700 
619*Total importa (, uk............. oee# e#*e 1X4

71.977X741.480.749•7.9X449Total Imports ...
12.074.4985 21,1 8K13.867X1

*890.8»
*.*2.874*.«77.26*

19.217.143
5*.1,.770* 11.721 rt4-’e e >•••■eaeeeeeeeeeeee 2.313.31*

I. 4X2"
II. 718X6 
27.3» 984 
28.837.814

2X7.3*
SX6X»

12.081.343

2.1X972 
4.*4.714 
6307.247

The $3<7g-sisThe forest 379IIL*741.873 
198,433 180 
130 848.317 
>*■

3» 8» . 118 
177.1*8»

1*4 772.0» 
*3.434 7*

17.
1X880.781

44X214
7.181.443

33.444 7
Blacel 1.087X13.987

18.»» 7»
I.OX'X**

8».I*.W1

24*4IL7W.I*
44.4W.X1

83 312.17343 I.4HTotal Canadian produce............. 41 438.«79S. 4.
‘ 430X4.141 __1X8.674

116.7X816
84 I»
X466X1

87.313.734
3.1*7.0*

SI 1781Total exporta <mdee) 
*Oo4o and " ~ 19

.7601*L479.180X131.044.

1 778.0».4*973X0.100
I1L716XI

872X8X1 
173.313 JMlasnx

3X8.1»
123*17
»X6X«Coin and boll ion 

Total trade 1.U7X6.I71MISO 004 123«MB:!
•HOTS-It will be noted that the ««ore. relating to the import» and export, of coin and bullion for the twelve months ending Oct.. IMS. —- 

646.464.1», 1013. |W.S#IX4. and exporta 1914. 62W.I76.802 ; IMS. lm.7B.3IS. Although It haiheee customary to mchidetbete «pures in trade return», the total tr»X 
Ipursa are «erxxi.tr disturbed hr them In this iestance and they Would hot he taken as an i«Mention of the trade of Canada
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A Mortgage Bond
ON A

Preferred Stock Basis

brompton reorganization completed ;
1 1

particulars regarding the reorganization of the 
Pulp and Paper Çompany have been given in a 

previous issue of The Monetary Times This company has 
Sow completed the arrangements. According to Messrs. 
Preen shields and Company, Montreal, this new pulp and 
naoer company has a capitalization of $2,000,000 of 7 per 

preferred stock, $7.000,000 of common stock, and an 
issue of $1,655.000 of 6 per cent, bonds.
“ The Brompton Pulp and Paper Company « one of the 
lamest producers in Canada of ground wood pulp, Kraft .

1 and “Kraft” paper. It also manufactures newsprint 
pUlPr hos Wrd and lumber. It owns extensive water- 
Seer’s and tm>ber limits in the St. Francis River district in

Que^v, ieading interests, who have been identified with the 
The leading w m'ny years rc,a,n their connertion

,h it the board of directors of the new company being as 
with it, tne oua u r M p president, Sherbrooke,
folkwsv Mr. F. Sherbrooke, P.Q. ; Mr. J. N.
£ ’ vmj, if C president Wayagamack Pulp and Paper 
Greenshields, K.C., P Wilson Odell Paper Corn-Company Montreal ; Mr C. C. Odell Paper Com-

MK WÆ

vrsrs.1

1Some
Brompton

■

II
i

$715Cost (about)

Income ...
Yearly yield on investment.... ~i%

it
I$50

i

w.Ipaid without deduction of Normal 
Income Tax.

Exempt from Personal Tarx in 
New York State.

Listed on the New York Stock Exchange. 

Send for descriptive circular No. MT-196.

Income .

company I

!
I

I
pany, ■ ■ y

t.l

A. 13. Leach & Co.X
.

:iInvestment Securities
62 Cedar Street, New York

Buffalo

■share.
; 1

sells st.ew.ew bondsONTARIO
Tender, ,or ET

payable, principal and mterest g Rank of Montreal, 
provincial treasurer Toronto or at Messrs. Camp-
New York. The Toronto at 99 596 and ac­
crued "^interert*11 The ST ;̂ the amounts, all 

with accrued interest, are as o

PhiladelphiaChicago
BaltimoreBoston

* i
! ’ -j

v

r 1The London Mutual Fire 
Insurance Company

1
A°nB. Leich°a^d'Company New York^.

Hornblower ^Tillotson and Wolcott Company New
Colgate Parker and Company, .

and Company, Toronto..

> ;
98.11 / 1

ESTABLISH BD 186»
$784,426.31
$404,046.07.. 99 596 Assets

Snrplns to Policyholders •
ii -11Campbell, Thompson

Canada Bond Corporation, To^° Company, Cb- 
Providence Savings Bank and Trust Comp T,

cinnati
Breed, Elliott
R. M. Grant and Company.
R. A. Daly and Company, Toronto y ,
Kean, Taylor and Com pan v,
Bioren and Company, Philadelphia

;.. 99”
'

• >»d I 1 lI
I98 57 td

Incorporated, Mont- H AHarris, Ftybes and Company.
real . ..•••:.........................

Æmilius Jarvis and Company,
G. A. Stimson and Company. Toronto 
Wood, Gundy and Company, Toronto•
A. E. Ames and Company. Toronto ..........

„ An offer was received from Mr George ^ ^
‘""A Æ*b..d. .m probably b.

■
1 .OS'Toronto i? S*

ii

Kiteley, of Glen- I
I

directors ■ : ;.................President
. ...Vice-President 

Managing Director 
W. T. KERNAHAN 
H. N. COWAN

:A. H. C. CARSON, Toronto. 
R. HOME SMITH, Toronto.
F. D. WILLIAMS................ ..

A. C McMASTER, K.C 
S. G. M. NESBITT

in the United States.

, director of the ln-

BHsf
of the company is as follows. ■ ^ j Hanna, vice-
Mr. G. H Smith, vice-president, Hon. J S.r
president ; Hon. W. Nesbitt, ■ •• M P.. and Mr. C. 0- i 
Edmund Osier, Capt. Henry Keswick,
Stillman.

!G. H. WILLIAMS

Head Office, 38 Scott St., TORONTO l
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1S7Mee #••*••••*•
UwwDet Railway. Light and Fewer.........
Sherwin-Williams........
Si«ei Co. at Ciasda—
Dominion War Loan 
Dominion War Loan 
Winnipeg Street Railway

" 121 «

""'.Vr.'.V.V ...Old UOdtt

MM#
W

Asked Bid Sa ••;|T<

. P*e*. 

■. prel.
»
W

UP1.1
11ÎIBell Ti •HIPishing A Packwg • • imput. ..(

25»Is
Canada. • •■•••• • •••• ••• 

• ••• • «aee a a
*i 4..«Ml.

»»eat s
Car a Foundry . 

General Blet trie =3
h

(Be 95

IM
Hi

!!.i...... pear»
Voting Treat

V4

W....
vilPtal.
•Îdty Dairy....

MS

«IOaa .................
Mines......... 71

U• toCrow's Nest

e .3*
*< ' T

peal. HO
HIM761

»VODominion Telegraph .

...............
«s

M 100
ItV-'i9

■Hi
â Brie..H .‘....prel. inIllinois

La Rone....................
Leaded R. a I____

4
IPS
IS1prel.MsdtMT Companies.. 

■aple Leal Milling. 
Maele Leal Hilling. .

331
11
i

prel. »National Trust. 
Mat. 8 Car. .. 11•V ..peat. *74 -o

137Nora Scotia Steel.
Ontario LgRR..............
PacHk Burt •...........

171
»te.....

78prel
mii1*8
343#Porto Rico....................

Quebec Light * Power
prel üi" 81

81
IPei.. prel. 114HISuseell Motor . : 87*123

Sewyei-Maesey *

»»prel. 20i
*3inprel. S7i38

4MP8HMstay Cooinany of Canada

OenerelTruet___

Toronto Paper .........
Toronto Railway.!...,

luive..prel illnronto
nrgnto 110T 78 ini*w i 10»

m
mVlTwin City.....................

Ranh of Commerce. . 
Ranh of Ottawa .... 
Ha ah of Hamilton .. 
Raoh of Montreal .... 
Ranh of Mora Scotia. 
Raoh of Toronto .... 
Dominion Ranh ...
Imperial Ranh........
Merchants Ranh....

181»
202 Mi»u191:r.
IM

Iiio
hiveM4

ISMol sons Ranh mRots' Ranh ...........
Standard Ranh.......
Union Ranh ..........

115 II

Last
Bell Telephone ... 

Rased ... m«1Canada
Weetr* ........•• 86

88
«VPros, of Ontario

Rio . ......................
Steal Comeenr of Canada---- aWmr Losn •*°v

Ask c«i Bid Sale»■eBtreal
Montreal and Toronto Stock Tranaactlona

Bujatfctr mh tad telw Bç Siclu ^
I figures supplied to The MoosSory Tt 
mot St.. Montreal. Toronto ououtio

epoch Prices for t>y
" aed interest.”

Co.. St. S
Asked I Bid Soldo

16»aMt 21g*
M

•pp- Ü 1081
British Columbia Pishing A Packing............

« luCar :iu81
eeli|. T371181Cl 77■ ■ - 'tt luii 111S11ü:: 82 3012
10v; is»•\ 218 ..J...... pref.Canadian Foundry A Forgings ..

l.m18 •■0
21

MilI't12
fctiliifit« MI■ »...Voting ii" UV7Wt

One Incest ... 
Cons. Mining

3160»37Smelting 1000

Ii2 M*3121»
3» ÜM«100Iron .... 188 3.1

10m HUP
•273so88Textile.. lui

....... prof.
........prof.

....
KVO

132or w<
. prof. 204_ Co...

Coo. Co.. ..
iiu

is 221

I«ey........
Map* ueaf-----
Z______ 1 t _
Montreal Cottons..........

Montreal Telegraph___
Montreal Tra-n Debenture
Rots Scotia Steel ...............
Ogflele Fleur Millg...............

ÎP7»Prof. 80

• *
Ml iprof.

Ü71 I 137 *K>1
160....

pref.»
•iprof.

L. H. A P................Ottai 101
58

pref. 118
iiiiPorto Rico. ........

Price ......................
Riordan Paper.'..

i Railway. Ught. Heat A Power-i"

ii;'•***,........*
134 I 1M» 667

2*091

«It«H 10013*2
25

" -F 5Sherwin-Williams
Pref S8

• prof.Woods 60
20 7 toa 26661pref 30186811 774106........... pref.

prsf

‘21
MIi mTaronln Railway.. 131•»...
m.................pref. I'OIMWayagsmack...........................................

of British North America........... 1
27228

70*1of Ottawa ...............
of Toronto...............

Ronk d'Hochelsaa...........
Benene Rationale 
Rank of Roto Scotia... 
Dominion Rank . 
Merchants Boah........

Ü
u
m •184 2

titQuebec Rank....
Rots' Rank 
Standard Rank. 
Union Rank ....

til 21
» n.:n”

Last Sale
Ames-Hoiden....... ................
Bell Telephone......................
Can ads Cement....................
Canadian Cottons..............
Canadian Concertera.........
Cedars Rapids...................
Dominion Cannere ............
Dominion Coal ...................
Dominion Cotton.................
Dominion Iron and Steel 
Dominion Textile—
Dominion Tcrths ..
Dominion Textile 
Dominion Textile .
-Lake of Woods Milling ...
LtoH Con. Co ............
Montreal Udht. Heat A Power.
Montreal Tramways .............. .
Montreal Tramways 
Rational Breweries 
Rots Scotia Steel ...

1009a83 61•I POM9b
M»w> ....

aw911 2> «I90
#:
»74
97
97c 96»....

D 103
■f 92

a
deb. M MM90

.....* 10*84Ogihrie

f
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1LONDON
GUARANTEE AND 
ACCIDENT COY.

6 Limited

fIt

Heed Office for Censdei 
TORONTO

itTAtLitMto iese

Liability Personal Accident 
Fidelity Guarantee 
Internal RevenueCent1 act

AND FIRE INSURANCE
I «.

! r

THE YEAR , _
now dosing baa been one of steady advancement for The 
Great-West Life Assurance Company.

The large Business written points
tioe of the two main advantages conUTCtoPolicies-the LOW RATES and the HIGH PROFITS to 
Policyholder,. 1 he practice of the Company .njacmg

to a wide apprecia- 
of the Great-Weat

I 1

:

t 1

1V sibU
CffSose needing Insurance wUI do weft to investigate 

the Policies of

The Great-West Lite Assurance Co.
Dept. “F"

< I
!

WINNIPEG
seb fer s ISI7 Desk Calender- fres on request

HEAD OFFICE
sting information.In req.

1
t

SUCCESS AND PROGRESS
These are two outstanding features of the history of the 
North American Lite over the past 30 years.

Payment» te 
Pol icy holders

38,016 
105,713 
638,827 

1,386,026

Insurance 
In Force

4,848,287
15.779,385
37,580,047
56,245,318

Assets
343,746

2,300,518
6,968,014

16,716,889

Year
153 401 
581,478 

1,660,064 
2,749,951

1885
1895
1905
1915
This is a rapidly growing inatitution and offers an attractive 
opportunity for a live agent.

North American Life Assurance Co.
" Solid as the Continent ”

Tsssirrs e*TA» OFFICE

1)
H

The Imperial
Guarantee and Accident

Insurance Company 
of Canada

St. W., TORONTO, Out.

Guardian Assurance Company 

Limited
Assets exceed Thirty-Fire Million Dollars 

Office for Canada, Guardian Bldg., 
Montreal

■ Established 1821.
I

HeadHead Office : 46 Kjmo
IMPERIAL PROTECTION 

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

A STRONG CANADIAN COMPANY
$200,000.00. 

. $1,000,000.00. 
$1,000,000.00. 

$111,000.

Sickness B. B. HARDS. AssistentH M. LAMBERT Manager

ARMSTRONG t DeWITT, General Agents,
6 Wellington Street Eut • Toronto

.

Paid up Capital 
Authorized Capital 
Subscribed Capital 
Government Deposit»

North Insurance Co.
“ ""‘thÎ^compÂny with a record

officer's
,  ............ w. i WALKER. BeqPresident and Manager - p UB88ARD. M.L.A.

1st Vice-President ■■ c. RUTHERFORD. K C.
tndVic* ^!”,5e,,!'H AL EDWARD 4 FRRAM. Esq 
3rd Vice-President BU H MELLOR. Beq

• ' iGreataccount books 
Loose Leaf ledgers 

Binders. Sheets and 
Specialties 

Pull Stock or Special Patterns made
STATIONERY. OFFICE 

SUPPLIES
All Kinds, Size and Quality. Real Value

BROWN BROS..Lm

4

to order Secretary
auditors

Edwards. Morgan â Co
DIRECTORS

Edward

VCalgary :
PAPER. I l

F ream.Hon Ales.C Ruther inl-.qford. B C .
LL.lt . » C.U

Hon. P B. Lessard.
e.v-A.

p. A. WBiker. e.L,B.

j K Mclnnle 
W J Walker. Bh- 
O*o H. Rose. M. 

LUt
;

|T tig,
I'

Slmooe and Pearl Streets

I I

y;
■

■i

Protection—Savings—Investment
“g In i." All iHe three features of saving*, protection aad ioveetawat 
_ hi nod in the participating endowment policies issued by The
Mutual UN nf Canada.
B-vtasa. Mmy who would save little or nothing under any other 
system have succeeded with the help of an endowment policy in securing 
“the first thousand."

«ant. No other security ie more saN than a Mutual GN endow- 
ment policy and as to profft these policies return from >IM to ÇlOfor 
every hundred invested ia them. In addition to the protection afforded 
rmrrtlei. In addition to the savings and investment gestures, tlw 
home of the policyholder is absolutely protected throughout the enrto - 
ment term for the amount of the contract—which ia therefore the beet 
security a man can hold.

The MUTUAL LIFE ASSURANCE CO. 
Waterloo OP CANADA Ontario

• X
-



LOWEST PREMIUM RATES | - . ^

Agents WantedAMD
e#la

THE NORTHWESTERN LIFE SSYSUft APPLY FOR PARTICULARS.. TO
BRANCH and DISTRICT MASÀOBRS WANTED-

Himi
t

Gresham Life Assurance Society
LIMITED

Head Omet rom Canada

Ask the Subscription Department 
about our Special Book Offer

Grtsham Building
ESTD. IMS. ASSETS $«,060,000

}'t

f

X

INSPECTOR FOR EASTERN ONTARIO
WmatmSAnd District Mans*

Per the Courtier et Perth. W LiberalOre»
■»g. I Apply rima* fell particulars ta

THE CONTINENTAL LIFE
INSURANCE COMPANY. TORONTO

dent e#H A KBNTY. Safari

The British Columbia Life Assurance Co
B.C.¥j

Capital. »l .00Capital.*!
L. W. Shstford. E.P.P,

T. » Ladtw. L. A Lewie

Are You The Man?
If you are a man of character, honesty and 
ability, who can organize men and enthuse 
them, making them produce, we have an Al 
proposition to make to you. Get your 
letter off to us to-day for full particulars.

\

THE WESTERN LIFE 
ASSURANCE COMPANY

Mead Office .. WINNIPEG

British Colonial
FIRE INSURANCE COMPANY
J PLACE D'ARMES, MONTREAL

. Aathorized Capital •
Subscribed Capital

. Agents Wanted in Unrepresented 
Distrias

S2.Mt.tM

SI.Mt.M0

;.l
DVolume 57.TIMESTHE ■ ■
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\
The Standard Life Assurance Co. of Edinburgh I

1828: MONTREAL.farHead
levee ted Funds,.... —• 
Deposited with Cana­

rian Oo »,
Trust- IllClaims paid 

F. W DORAN. Chief Apeot. Oat.
% 1

D. Mcooua, Her.

r L’UNION
•f PARIS,Pire

A Pension for Life for Yourself and Wile
Brilev «I the

London Life Insurance Co.
i»% paid up ...

7SKSS
Capital fulhr ............ comma*»Fire on

Under a Ufa Rate
Total

17 at. John Street. Bpntreal : ■ 
ro. Terowto Ofllce. It Well 
1 H. Bwear. Chief Apeat.

8t.
POLICIES "OOOD AS OOLD."

A.D. UMla

Phoenix Assurance Company, Limited
LIFEefrim

17H
$Trial

Pire

ri
Agente wanted in both branchna. Apply to 

R. MacD. PATBBaow,
J. B. Patbsson,

100 St. Fraaeois Xavier Street, Montreal. Que.
ABsrith proêt 

(or s Ml rear s 1

}
winprior ta the Met

at that date.

'.rig» II

?r
s»

r-.
i.r
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ROYAL EXCHANGE ASSURANCE»*•
Cassis Branch 

Head (Wee, Montreal FOUNDBD A.D. IT*a !
D1RBCTOR8 Hud Ormce roe Canada

ROYAL EXCHANGE BUILDING.
MONTRBAL

H Chevalier. Beq 
Sir Alexaadre Lecoete.

«
Wm.

„ y Montreal 
Montreal 
Winnipeg 

Halifax. N.S.

Montreal

Sir Frederick Williams. 
Taylor. LL.D.

H. B. Maoaanrie ...
B A Sw.1^' K C .

Sib Vtaohr Manaorra. Bart.. 
Ckatreeaa .........................

J. A- Jaasor. Manager Casualty Dept. 
Arrwca $abbv. General Manage

Y

\m
Lewis Lain*

Hoad Offioe:
Royal exchange. London

............  — invited from responsible
gentlemen in unrepresented district, re Sre

1.0. Simpson. Deputy
Assistant Manager.

%
%

CONFEDERATION LIFE
association ___

liberal policy contracts
ON ALL APPROVBD PLANS.
Offices» and Director» :

™..r.rïr,viï

W D. «ATTHBW8. BSQ.
Vice- President

SIR BDMUND 08^ariJh,.

U.-Col.d. P. Mtchie

MïSÏ.'Ïè»,. 
•“-S'STKSiiiSVx..

*

IIssui

1
I

.

John Macdonald. Baa. 
Cawthra Hu lock Baa-

Head Office-Corner of Dorchester St- West ami Union Are.. Mowtbbal

DIRECTORS ___ ___
j, Gardner Thompson. President and Managing DirectorLt ^Coi A. B. Oooderham 

Gmt.Sop.nfAgmc-m.^D
1 i

ARTHUR JUKBB^'oHNSON, H.D.. ■RCL^on»iTO
HEAD OPFICE TORONTOI

i
r.

Iv-
: •Inoopporffitwl 1876 CANADA NATIONAL FIRETHB _MERCANTILE PIRE THE

INSURANCE COMPANY
BEAD OFFICE: WIHHÏFBG, HAH.

INSURANCE COMPANY
f.

°“r“tWd S2ra^ Lrm-oocah

SURPLUS TO POLICYHOLDERS, $1,820,752.82
4 Canadien ffeifT iBVCStlBf It» PRB*» lB CBBBBB

General Pire Insurance Business Transacted
AGENCIES INVITED

•V.

1

■

APPUCATIONS FOR
Toroato. Omt.. Branch: » King St Weal. C. Cmmu».

Norwich Union.
7ÎRE Znsurance 

'^CbClETY/TM

,

ALFRED WRIGHT, 
Manmgw

A. E.. BLOGG, 
Branch Secretary

j§*IT EDiKini V
■é

Jiforwick.»,'i*

Street B.
^3'CadndetT»B»n»

I 1Feanded ITP1
PIRE INSURANCE

EMPLOYER»1 LIABILITY 
AUTOMOBILB INSURANCEACCIDENT nwo SICKNB88 

PLATB GLASS ____Security* S3L750.0H I£ 1lb Union BuUdlne 
TORONTO

MiHaas Ormes roe Caaana
18*14 Wellington ffit. ~ 4 '

l
u

y:

TORONTO PAPER MFC. COMPANY,
A» ce*» wall. err.MILLS

5"tra made SC. M F and Antiaut Book. Uthograpn a™ 
Papers. Linee Finishing a specialty.

— Ask year dealer far

LIVERPOOL \ 
LON DON 

Îs^Globe
a

/*

J

INSURANCE COMPAQ 
is UMirtD

z
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POSTAGE AND

BONDS. D
LETTERS OF 

CREDIT. CHECKS. 
ETC. FOB 

BARKS AND 
CORPORATIONS

CERTIFICAT 
ETC. FOE

AND
COEPORATIORS

SPECIAL SANSeOANDB 
* AGAINSTcontnimoN

ON ALL

nee PROOF BUILOINO»
HEAD OFFICE AED WORKS: OTTAWA 806 888 WELLINGTON STREET

BRANCHES:
TORONTO

i WINNIPEGMONTREAL X ■
*

l"

'
December 15, 1916. ;TE1 MONETARY TIMESVot. 57—No. 34

EA
V.We own and offer

£25,000
$121,666.33
of Saskatchewan
4h% Bonds

Province ■ =r VoInterest Payable I January and I JnlyOne: 1 January, 1919
Principal and Interest payable at the Canadian Bank of Commerce, London, 

at the Holder’s option in cu-rency at the Exchange of $4.86-6 to
I

Eng., or _
the £ in Toronto and Regina, and in gold in New York.

Denominations: £100, £500 and £1,000
($486.66) (St,433-33)

I

1
($4,966.66)

Price: Oa Application<

Dominion Securities Corporation
LIMITED.: MONTREAL BRANCH 

Caned* Lite Reildin* 
K.W.

E.K Weed . . . . 
0. A. Met wee • Ve 
AW.

INI

HEAD OmCE
1$ KINO STREET EAST

TORONTO
IAA LONDON. ENC WANCH

W.S.
T.K
A F. WM» - . AeOT

Ne. 1 Aeslle Friar. 
A L. Fwllerten

1
• Ami

*r

BUSINESS FOUNDED 17$6

American Bank Note Company
rsiUAMUT or Canada)(UOOIPOliTlD »T ACT OF

ENGRAVERS AND PRINTERS

-r
!

*
! '
i

II

-
*

îr1


