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GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

PELEG HOWLAND.
: Di

THOS. H. HALL,
Advisory for Canada
Toronto Agents, B. L. McLEAN, LIMITED

GENERAL ACCIDENT

Assurance Co. of Canada

Personal Accident and Sickness

Automobile and Liability Insurance
Inspection and Insurance of Steam Bollers

JNO. J. DURANCE, Manager TORONTO, ONTARIO

The London and Canadian Loan and Agency Co., Ltd.

DIVIDEND No. 103
NOTICE is hereby given that a Dividend of Two Per Cent., for the
quarter ending 31ist December, 1916, upon the Paid-up Capital Stock
olthCa.u:v.hu this day been declared, and wil!bc:‘nylbhu

THE COMMERCIAL LOAN AND TRUST CO.

Head Office WINNIPEG

HOS. D. ROBINSON, President.  C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

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

ALEX. MACLEAN

ALFRED WRIGHT
President Manager & Secretary

Personal Accident Sickness

Employers’ Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

] Automobile Insurance

Head Office

-

'The Saskatchewan Mortgage

and Trust Corporation,

LIMITED
REGINA, SASK.

Capital Paid up and Reserve, $850,000.

city property.
We will represent you in any Finaneial or
Trust Capacity.

Established 1909

!:hnOoaThocund Shareholders and Two Hundred Agents.
OUR SPECIALTY is loans on improved farms and modern

OSLER & HAMMOND, ZiivoiAt "Aaenvs
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Strest, WINNIPEG

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

TRUST COMPANY

Fiscal Ageats for British Columbia Municipalities.

PURCHASE OF ALL BRITISH COLUMBIA
MUNICIPAL SECURITIES INVITED.

CANADIAN FINANCIERS

Head Office - Vanecouver, B.C.

APPLICATIONS REGARDING THE SALE OR

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:
The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
TbeRoydBanko(Camda.TheCmﬂhwe
Insurance Company, The Great-West Life Insur-
ance Co., The Hudson's Bay Co., The Massey-
Harris Co., Limited. ' i
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DoxaLD MacTavisu, C.A. Bert R. Masecar, C.A., B.Aco

MASECAR, MacTAVISH & CO.

Chartered Accountants
Auditors Accountants Liguidaters Trustees

SASKATOON, Sask.

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

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

LETHBRIDGE, ALTA Acadia Block

.. 402 Huckvale Block

MEDICINE HAT, ALTA. .
W. A. HENDERSOX A. B. Giasox J. D. Remn BasiL JOxES
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W. J. Bowssr, K.
v A H.

Bowser, Reid, Wallbridge,
Douglas & Gibson

R. L. Rem, ‘.JC.O D. 8. WaLLsrinos

BARRISTERS, SOLICITORS, ETC. Chartered Amununtﬂ Trustees
Solicitors for Bank of British North America ll}_‘ TORONTO STREET TORONTO
Yorkshire Bullding, 625 Seymour St., Vaneouver, B.C. 52 CANADA LIFE BUILDING ... MONTREAL

JENKINS & HARDY

ASSIGNEES
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J. Bowarp CaLowsLL w. L K.C.
CALDWELL, MILLS & COMPANY

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

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

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, Rechivess, LiQuiDaTOR!
Merchants Bank Building, 15 Wellington Street West, TorowT(

B. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gerden. R. J. Dilworth.
Established 1884

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. bess Winnipeg
Corresponderits at Toronto, London, Eng., Vanceuver

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

Chartered Accemmtiants Aunditers Trustees Ligquidaters
Winnipeg = Saskatoon Moose Jaw London, Eng,

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

R. WiLLiamson, C.A. J. D. WarLrace, C.A. A.J. Warxen, C.A

RUTHERFORD WILLIAMSON & CO.

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

Represented at Halifax, St John, Winnipeg: Vancouver

EDWARDS, MORGAN @ CcoO.
CHARTERED ANTS

ACCOUNT
Life Building, 20 Street TORONTO, Ont.
617 Herald Building. First Street West CALGARY, Alta.

710 London Building, Pender St. W. '’ VANCOUVER, B.C
710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man
. St. Street ... :al;%l:uo-t

Bdwards, F.C.A. Arthur H. Bdwa: C.A.

s H. Percival

W. Pomeroy Morgan . H. Thompson .
s o T.J. Macnamara

COLLECTIONS
R. G. DUN & CO.

BSTABLISHED 181
Dominion Bank Building, Toronto. Canada

mhm”wd H. M. P. Eckardt's

Manual of Canadian Banking
N\ e ey et . $2.50

Postpaid anywhere
The Mosctory Times Printing Company, Torewte, Out.

L. COFFEE & CO.

GRAIN MERCHANTS

Beard of Trade Building,

Bstablished 1845 T to, Outarie;

TrOMAS FLYNN
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A. E AMES & CO.

.ESTABLISHED 1889

INVESTMENT BANKERS

GOVERNMENT

" MUNICIPAL AND CORPORATION
BONDS AND STOCKS

Members Toromio Stock Exchange

Private Wire semmections NEW YORK MONTREAL BOSTON PHILADELPHIA

Masm“ﬂwm-uw

53 King Street West, Toronto
CANADA

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
Wa. MoMasTen, Bsq. 0. N. Moncee, Bsg. B. L. Prass, Bsq.
Head Ofice tor the Dominion: MONTREAL
Agents in all the principal Towns in Canada
RANDALL DAVIDSON, M Fire Depar
H. N. BOYD, L Life Depar
Bvans & Gooch, Resident Agents, Toronto, .\ﬁ Wellington Street East

"The Occidental Fire

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

INSURANCE COMPANY
Under the control of the

North British and Mercantile Insurance Company

Raspar. Davioson, Presidens
C. A. Ricuansow, Vice President and Secretary
DIRBCTORS:
S. E. Ricuanns W. A T. Swearman N. T. Huany
Head Office, WINNIPEG, MAN.
Agents Required at

Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

3

BRITISH AMERICA

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

Incorporated 18J3
$97-499 P ARIS BUILDING (359 Portage Avenue , WINNIFEG

BOARD OF DIRECTORS :

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

B. R. WOOD
W. B. HEBIKLE, Managing Director B. F GARROW, Secretary
Assets, Over $1 500 900 00

Lesses paid simee organization over $37 000 000 00

7

#%, Railway

& Passengers
Assurance Co.

! OF LONDON, ENG.
Head Office for Canada and Newloundlaad: TORONTO
Manager and Attorney, F H Russell.
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Life Companies’ Assets Trebled; Business Doubled

DEVELQPME.NT and Growth of Canadian Life Insurance Companies
During the Past Decade—Elimination of Doubiful Practices—
Influence of the United States on Camadian Life Underwriting.

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 Busineps Progress in
Canada.’” It was unusually intcrcstin:’gnd 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 the
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,
was swayed on the other by the aggressive methods of
its competitors from the south. Gradually the Canadian
companies awakened 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
strenuous rivalry between Canadian as well as American
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 wiser course.

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 United States.
Though pot of this doubtful benefit, the Armstrong in-
vestigation of life insurance aroused great interest, and
soon after Canada had an investigation, with the result
that the business was cleared of some unfounded asper-
sions and some admittedly injurious practices were re-
moved. The outcome of this investigation was the
Insurance Act of 1910, under the provisions of which
Canadian companies are now working.

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

lN Canada’s early days life insurance was the smallest

holders. Contracts have been interpreted more liberally
for many years, and claims have not been Ssontested on
technical grounds. Larger cash values, even exceeding
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 oyt. 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 decade 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 ar cash
value exists.

In tracing the influences which have been at work
during the paft 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 togethef 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
themselves into the Life Underwriters’ Association of
Canada in 1006, 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
bécause 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

\ '8
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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 law,

The effect of these reforms, many of them initiated at
the beginning of the last decade, was marked. Lapm
decreased and for the year 19o7 the net gain in business
in force of all Canadian companies was 47 per cent., as
compared . with 34 per cent. the year before. This ex-
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. :

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 total 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
increase 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.

- Life 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 j5 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 increas-

G s S
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ing portion of Canada’s government and municipal de-
bentures. ik 2 ;

One of the most satisfactory incidents in connection
with the taxation bill adopted at the lut.mlion 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 o_omp?nics shall not
be subject to a federal tax. A fund is raised by assess-
ment of the various companies doing business in the
Dominion only sufficient to support the department of
insurance, and this is the only coftribution asked. Taxa-
tion exists in the provinces, to which the companies have
made opposition, but the tax remains.

Unjust imposts of this 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 prémium income. The same form of imposition
exists in the United States in even greater proportion, as
2 per cent. is the highest tax we are called upon to pay
in Canada whereas in some States the tax reaches as high
as § per cent.

All Companies are Affected.

It has béen thought by some that as Canada is a part
of the British Emipire and therefore at war, the life in-
surance companies there 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-
ever may happen in Eu has an effect upon all life in-
surance interests on this side of the Atlantic. The effect
upon Canadian 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 of
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 holds 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,

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.
company’s net gross income will show at about the same
figure as last year, and net premium income will show a
decrease of about 10 per cent. The Beaver company
$25,000 of the first Dominion war loan and $25,000 of
second war loan, besides investing during the year $10,000
in the Anglo-French s per cent. external loan.
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Canada Must Prepare for Peace Problems

Important Work Awaits the Attention of a Canadian Board to Study
Post Bellum f’roblms—Gemany is Preparing and will fight for Markels.

"

HAT is best to do? To wait till that time comes, and then in the confusion and in the maze of worrying,

disappointed, diskcated 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

k'“dl'"e§5- but in. all truthfulness.say that there is not a great country that I know of that is so sound
asleep as Canada is to-day in that very particular.”’—Sir George Foster, speaking at Toronto. 7 j

BODY OF CALM BUSINESS MEN

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

.

“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 sel.tled. for it has been so 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-
ghy are flourishing because of the war. What is required
is a body of calm business men who will study the question
h'o.m. every viewpoint, and give a general consensus of
opinion."’

This is the suggestion made by Mr. E. F. B. Johnstone,
K.C., well-known lawver of Toronto, director of the Royal
Bank of Canada and several other financial institutions.
What is Coing to Happen?
mdAddrcssing a large audience at Montreal, Mr. Johnstone

“What is going to happen to Canada after this war shall
be over ?_ Canada must and will be seriously affected, for
Capada 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
t!ic government requirements. The money paid for muni-
tions is paid out of Britain’s borrowing. We have no new
assets, and the United States is the only large mark@ bene-
fitting. The matter and outcope is largely problematical.
Canada is one of, or I should say, is, the finest country in the
world. We have the climate, the soil, the production, and
we have abundant soil and land to give away. No other
country to-day can show the same record.

“By virtue of the fact that we have had over 400,000 men
taken away, our production power is reduced about one-
sixteenth. Many, in fact the majority, of the people left be-
hind are women and children.

“And a large percentage of the men who do return will
return physically unfit. These men will be a load that we
must carrv. We will carry them cheerfully, but nevertheless
they will be a load. We will be lucky if so per cent. of those
who are gone come back fit to resume work.

How to Liquidate War Debt.

“How are we going to liquidate our war debt? What
about that? Two hundred thousand people a year to Can-
ada would mean nothing. As the power of production s
the man, and taking one in three as proportion, it would only
mean about 75.000 men to a country where there are vast
tracts of vacant and open territory, open since the days of
Adam. We are easily capable of taking one million people
per annum, and not feeling it.

“For example, out in the western provinces, We get men
from the Old Country. Nothing is done for them. - They live
alone on the prairies, four or five miles from their nearest
neighbors. Our new settlers are left too much alone. ‘A
remedy should be found for such a lamentable state of affairs
at once. Canada is to-day the only country Open and free
to settlers.”

GERMANY IS GETTING READY

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

“We shall be face to face with a nation whose standards
of morals are tuned according to the awareness of the people
viith whom they come in contact. If you will look closely you
will find that one continuous coherent policy has permeated
the Prussian state machine for the last two decades—viz.,
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 of
economics and. industry. But what is of greater moment to
vou and to me is to understand this clear issue—that when
‘his terrible war, with its trail of death, destruction and awful
waste is over; when it has passed into the crucible for his-
torical analysis, just that veryv 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 thé warning given by Mr. Herbert Kershaw, of
the department of commercial intelligence of his Majesty’s
board of trade, in an instructive address to the business-men
»f St. John, N.B., this week. Mr Kershaw is in charge of
the exhibition of enemv samplés (now being shown in that
city) and loaned to Canada at the request of Sir George
Foster,

Must Begin Now.

“Remember. the world has not vet recovered from the
stupefaction with which after 12 months of war it was forced
to realize what prodigious military preparations Germany
has been secretlv making for 20 vears or more. Surely we
are not again going to be taken bv surprise at the great
schemes and far-reaching plans <he is at this moment de-
visihg to invade foreign markets. Depend upon it, cshe will
<show no mercy. It is rank cuicide to set out unarmed on a
road that you know is infested with highwayvmen. Yet that
will be our position unless we at once commence to polis.h
up our weapons and set our defences in order. It will dvail
us nothing to jog placidly along now with blurred vision just
because money is plentiful and our lockers are bursting - with

orders. We should prepare our <o0il for rotation crops, so that
when so much of our machinery has ceased turning out
munitions of war it can rapidly be turned on to commodities
of peace.

Be Under no Delusion.

«Tf we of the British empire are to prevent the Germans
from ever again setting out to conquer the world emnnmirally.
to impose their voke of frightfulness (whether in war or In
commerce) on law-abiding nations, we must here and now
gird up our loins and get our weapons primed and sharpened
for the industrial strife which is bound to supervene the very
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 rhvihm of the loom

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

i i
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soon as the seas are again free. Depend upon it, Germany
will be feverishly anxious to develop her export trade, as this
1s the one way in which she may be able to repair the rav-
ages brought about by her artificial internal methods of
financing the war. She will be brought to bay, and will fight
with every fair and unfair weapon she possesses.

“This is nmo fanciful picture. It is sober reality. The
German will be as merciless in trading-as he has been in war.
Moreover, as in the past. he will mask his parasitical greed
by obsequiousness, artful blandishrents, bluff and all the
other methods of which he was a past master, and which he
will have developed to greater efficiency during the war.

- Some of the Cerman Methods.

: “Soon again we shall have the poor, cringing Teuton
exciting our pity, coming into our workshops and offices and
carrying off our inventions, methods, names of customers and
so forth from under our very moses. Again he will appeal
to the rapacity of the merchant by offering to send a British-

made article to Germany and have it copied on a large scalgr

at a reduced price; and when he has got his claws into the
market, and the British manufacturer has lost his trade, he
will probably grin and send up his prices; or if the groupd
is suitable he will very likely bundle the British or Canadian
merchant out of the market, too.”

SASKATCHEWAN MARKETINC BONDS

" Tenders close to-morrow for an issue of $500,000 5 per
cent. province of Saskatchewan bonds.

CLASSIFYINC 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 men
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

65 residing in Canada is to be taken in the first week of
January.

NTARIO’'S Gold and
Silver Mines

They produced $23,500,000 in 1916
The records o Hollinger & Dome
The promise of Kirkland Lake Camp
Control of world’s trade in Cobalt oxide
Cobalt Camp has produced $136,250,000
Nipissing's record o date
Low grade -rcs will prolong Cobalt’s life.
By THOS. W. GIBSON, Deputy Minister of Mines,
Ontario

See The Monétary Times Annual
JANUARY 5, 1917 PRICE. 50c.
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RECENT FIRES
The Monetary Times' Weekly Register of Fire Losses
and Insurance

Brockville, Ont.—December 8—Mr. M. McCartin's
bakery. Loss and cause not stated.

Baddeck, N.8.—November 20—Telegraph House. Loss,
800. ’
. Brandon, Man.— December 6—Experimental Farm, Loss,
$30,000. Cause, supposed spark from blower of straw-cutter.

Campbeliford, Ont. — December 10 — Dickson Bridge
Works Company’s plants, Loss, $50,000; partially insured.

Delhi, Ont.—December 3—Sovereign Gloye and Mitt
Company’s factory, Loss, $30,000. Supposed incendiary.

Drummondville, Que.—December s—Boiler department
and coal elevators of Etna Powder Company.

Eimsdale, Ont.—December 10—Mr. J. W. Macdonald's
store. Loss, $8,000; partly insured.

Crand Alta.—November 28—Mr. A. M. Ander-
son’s residence. Cause, coal oil lamp 'exploded: :

N.8.—December 3—Marine Navigation Com-

pany’s offices, Pickford and Black’s building, occupied by
R. B. Seeton and Company, H. F. Burton, L 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

and Black. -

ont.—November 20—Commercial Hotel. Loss
slight. Cause, dropped match or cigar stub. Mrs. Drake's
residence. Cause, exploded coal oil lamp.

Moncton, N.B.—November 28—Mr. H. Steeve’s livery
stables. Loss, $3,000. ;

, Que.—Mr. J.-A. Comeau’s automobile storage
and repair shop, 1013 East Marie Ann Street. Loss, $30,000.

Newcastle, N.B.—December 8—Mr. J. D. Buckley's
Commercial Hotel. Loss, $3,400.

Ottawa, Ont.—December o—Titus Block, 168-184 Sparks
Street. Loss estimated, $60,000. Principal losers and esti-
mated losses: F. W. Woolworth and Company (s, 10 apd 15
cent store)—Stock and interior heavily damaged. Loss,
$25,000; partly insured. Mrs. J. D. St Denis Lemoine,
owner of block—Loss on building, about $8,000; partly in-
sured. W. Nixon, confectioner—Loss about $6,000;
insured. Harry Brouse, jeweller—Loss by water and smoke
about $1,500; insurance less than 50 per cent. Quinn-Giles,
druggists—Loss, $8,000; insured. J. B. Reid, stationery—
Loss, $7,000; partly insured. Dr. W. H. Liddle, dentist—
Loss about $1,000. Hutt and Bilodeau, tailors—Loss, $300.
W. E. Scrivens, insurance agent—Loss, $400; insured. R.
Darling, woolens—Loss, $300. R. R. § s, insurance

agent—Loss, $400; insured. K. Teaken, la tes’ tailor—Loss, *

$1.000; some insurance. H. Langford, jeweller—Loss, $,-
soo; partly insured. ‘

Peterboro’, Qﬂ.——Decembef 11—Quaker Oats Company’s
plant destroved and other buildings. Cause, su
ignition of dust in the drying-room adjacent to the boiler-
house caused explosion. Plant and stock are valued at $1.-
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, $100. Cause, defective wiring.

December 5—The Cyrille Falardeau tannery. Loss, $6,-
o000, Insurance—Stock : St. Paul, $1,000; Guardian, $3.500;
Globe and Rutgers, $1,500; Northern, $3.000; total, $9,000.
Building : Liverpool and London and Globf. $1,000; Royal,
$1.000. Loss, about $6,000.

St. Ceorge, N.B.—December 8«,Lchcnteen buildings,
including seyen stores, Loss, $60,000.

8t. John, N.B.—November 20—Mr. C. J. Wilson'; resi-

dence and that of Mr. G. Stevens. Loss, $s5,000.

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

Summerside, P.E.l.—December 13—Business section, in-
volving eighteen buildings. Loss, $325,000; insurance, $175.
o0oo amongst thirty companies. 2 p

Vancouver, B.C.—December 5—Mr. R. Casselman’s resi-
dence, 937 Cordova Street East. Lass, 81,500, Cause, over-
heated furnace. f

December 7--Vancouvér Casket Company. Loss, $3.
ooo. Cause unknown. :

Victorla, B.C.—December 1—Mr. E. E. Corbett’s resi-
dence, Cedar Hill Crossroad, near Quaaro Street. Loss,

$2,000.
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of Canada

Address: Uormer Church and Court Streets, Toromto, Ontario, Canada

Cable Address: “Montimes, Toroato.” e .

Winnipeg OMoe: 1208 McArthur Building. Tel i
G. W. Goodall, Western Manager. . . -

SUBSCRIPTION RATES
One Year Six Months Three Months

Single C
$3.00 $1.75 $1.00 s

10 Cents

ADVERTISINC RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confederation.
It absorbed in 1 The Intercolonial Journal of Commerce, of Montreal;
in 1850, The Trade Review, of Montreal; and the Toromto Journal of
Commerce.

The Monetary Times does not necessarily endorse the statements and
opinions of its correspondents, mor does it hold itself responmsible therefor.

The Monetary Times invites information from its readers to aid in
exciuding from its columns frandulent and objectionable advertisements.
Al information will be treated confidentially.

SUBSCRIBERS PLEASE NOTE:

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

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

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. The

- construction of the National Transcontinental Railway

by the Laurier government has created a large debt

and a railroad tangle. The Borden government in their
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. The
Whitney government legislated competition out of busi-
ness before they went into selling electric power. The
Roblin government of Manitoba purchased the Bell Tele-
phone Company in order to reduce rates, but the rates
have been increased. They spent much money of the
province in the purchase of grain elevators, which they
operated for only a year or.two and which are now rented
at an inadequate return. The _erection of Manitoba's
parliament buildings resulted in a grave scandal.

Now the Norris government proposes to lend money
to the farmer on mortgage. Although a reduction in the
rate of interest of 1 per cent. (which is all the government
expect to secure and which is only about two-thirds of
! cent a bushel on the wheat crop of the province) we are
assured that the result of this measure will be incrcagrd
production, larger immigration and general prosperity.

The government states it can make a profit on the
transactions. It is difficult to discover how the money
can be borrowed at 5 per cent. and loaned at O per ocn?.
and a considerable profit still accrue 10 the government's
loaning association. The reply seems 1Q be t}jnT the
government can manage this business n?rt‘ efficiently
and more mmmi(‘;qll\. than private interests. It should
not take many vears to demonstrate the fallacy of that
fCaSOning and (;f the figures which the g()f'crrfmt'nt are
now quoting. The experiment, however, will likely cost
the province something.

THE MONETARY TIMES

IMMIGRATION.

Labor, including the matter of immigration, will
prove a problem after the war, upon the solution of which
the degree of our welfare will largely depend. To talk
glibly of immigration as a solution of ecopomic 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
war is not likely for some time. Sir Vincent Meredith,
speaking at Montreal last week, did not share the opti-
mistic views of many as to the immediate outlook. That
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, ptace an embargo on all
emigration. Great Britain, for similar reasons, though
she may not take such drastic measures in regard to her
daughter nations, will no doubt discourage intending
emigrants from leaving her shores. %

This he said without for a moment meaning that
efforts to secure immigration should be in any way re-
laxed. Upon well directed immigration depends much of
our progress. The intricacies of the situation in' Europe
make a complex immigration problem here. There is
much thinking and hard work ahead of those who direct
the immigrant to this great country.

THE TRADE WAR

In the United States, the opinion is heard that talk
of a trade war after the conflict of arms, is glib, coming
more from readiness of speech than of thinking. This
view is expressed by the New York Journal of Commerce,
which says: ‘‘The nations which have been fighting each
other for more than two years and seem likely to be at it
for at 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.”’

In those very facts, and in others, we think, is the
foundation of the trade war. Cdanvalescing nations will
be told by their-doctors to stop whining and get out for
exercise. 1f Germany has ten dollars left, five will be
used as a subsidy for something or other. The German
will be a 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 of
organization and precedent breaking for the business of
war. Those assets will be adapted to the business of
peace. The United States is wealthy and ambitious, with
an eye upon several markets in which it will have keen
competition. Then there are the matters of British Em-
pire trade organizations and Allied tarifi pacts. There is
also in Allied business the sentimental side, which blood
has painted in fast ¢olors. At least, there seems to be
the necessary factors for a considerable trade skirmish,
if not a war.

The United States may care to think that peace will
bring no startling changes or unusual competition in the
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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 com-
merce and trade and make money with which to carry
and pay the enormous indebtedness under which they
must struggle.”

BUILDING SHIPS

Canada is building ships for Norway. This is done
with the permission of the Imperial government. The
London Times says that the construction of large ships
at present in Canadian yards for neutral owners “‘cer-
tainly seems remarkable’’ but not more so than the fact
that vessels should pow be allowed to be built in the
United Kingdom for neutrgl firms.

Since the beginning of 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 agree to build at present only
for the family?

“TIMES ARE GOOD”

““Many of our great industries have converted big
floating debts, a cause of anxiety, into cash surpluses.
As a natural-outcome, our stock, markets are booming.
Not only is unemployment unkpown, but unskilled labor
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
‘factory piece work’ can earn as much as a college pro-
fessor. 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

good.” "’

Volume s7.

Sir Frederick Williams-Taylor, a banker whose ad-
mirable combination of courage and caution give the
greatest weight to his utterances, in these words, causes
further thought for the future. A few years ago, we
were on the high tide of prosperity. It was the result of
a lengthy period of development, borrowed money, and
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
Carfada to-day. 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.

THE BANK'S ADVICE

A visitor came to Canada in 1912. He made various
investments, called at Victoria with a social introduction
from Sir Edward Clouston, 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 12} 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
negligence and breach of duty. ' G

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 $erious 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.

—————— ——————————————— ——— e

WHAT 18 ADVERTISING?

An interesting study of the psychology of advertising
for the advertising man and for the student, containing, in
addition to 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 Canadd, St. Martin’s House, Toronto.

EMPLOY A SOLDIER

—

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

“] 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

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 méney 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

:h:rs"do something more in carrying the burdens of the

The Wine and Spirit Vaults, Limited, with Quebec
;l:asner, have increased their capital stock from $10,000 t0
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Total Assets - - $365,215,541.

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

R. B. Angus, Esq. C. R. Hosmer, Esq.

E. B. Greenshields, Esq. A. Baumgarten, Esq.

Sir William Macdonald C. B. Gordon, Esq.

Hon. Robt. Mackay, H.R.Drummond, Esq.
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Head Office: MONTREAL
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Savings Bank Department at every Branch
(Yukon Territory excepted).

INCORPORATED
1855

Tue .
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA
Capital . .-« -0 $5,000,000

SAVINGS AND PRIVATE BANKING ACCOUNTS

]NDIV!DUAL. also Joint Accounts. These latter
are especially convenient for two or more persons,

any one of whom may deposit or withdraw money.

Interest is paid on balances.

Banking Accounts opened for Societies, Lodges,

Trustees, Executors or for private purposes.

W.G.GOODERHAM. . ... .. ...« President
J. HENDERSON. ... Vice-President

WILLIAM STONE, JOHN MACDONALD, Lt.-COL. A. B. GOODER-
HAM, BRIG.-GEN. F. 8. MBIGHER, J. L. ENGLEHART,
WM. 1. GEAR, PAUL J. MYLER, A. H. CAMPBELL.

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

Bankers

LONDON, ENGLAND—LONDON CITY AND MIDLAND BAN
NEW YORK—NATIONAL BANK OF COMMERCE

K.LTD

=~ ESTABLISHED 1875

IMPERIAL BANK

OF CANADA

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

PELEG HOWLAND, E. HAY,

President. General Manager,

HEAD OFFICE: TORONTO

Drafts and Money Orders sold, and
money transferred by telegraph or
letter. Interest credited half-yearly
at Current Rate on'So.vings Deposits.

17 Branches in 119 Branches in
Toronto ° Canada

! CHICAGO -FIRST NATIONAL BANK

\

5

e LTI 1 N it gt e Tt e Saani oo ! A
(T M= T dst T T A il -
. e il

o s M v
4 # in N




12 THE MONETARY TIMES

TORONTO TO HAVE BIG HOTEL

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

Toronto is to have a mew hotel If the present plans
are carried out, it will be;one of the finest on the continent.
The Anglo-American Hotel Company, which has been or
ganized by some of Toronto’s best known citizens, will com-
mence next spring to construct this new first-class hotel on
the site of Yonge Street Arcade at a cost of about $4,080,000.
The Toronto city council have granted a fixed assessment
for a term of years in respect of this hotel, thus admitting
the necessity for such accommodation and their desire to
encourage its establishment.

Strong Directorate Elected.

The directors of the new enterprise include the following
prominent men : Sif William Mackenzie, Sir Henry Pellatt,
C.V.0O., Messrs, E' F. B, Johnston, K.C., Geo. P. Schofield,
Alfred Rogers, H. C. Cox, F. D. Corey and J. McE. Bow-
man. Mr. McE. Bowman, a former Toronto man, is the
president of the Commodore, Manhattan and Biltmore Hotel
Companies, New York. He is one of the most successful
hotel men anywhere. The Commodore, now being 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
purpose. -

Need for Accommodation.

The need for first-class hotel accommodation in Toronto
has been strongly expressed by travellers and tourists, ,gnd
is recognized by the leading business men of that growing
city. Toronto’s mecessity for such an hotel is a fact which
its citizens, visiting the United States and Europe, appre-
ciate when comparing’ their home city with cities of even
smaller size and incomparably fewer attractions.  Good hotel
. accommodation - attracts tourists. The reputation of a city
lacking such accommodation keeps them away.

Despite Toronto’s great increase in populatin and de-
velopment, a first-class hotel has not been built there in the
past decade. On the authorify of the Toronto board of trade
there are only 856 really first-class hotel rooms in the city.
When this total of 850 rooms is compared with similar ac-
commodation - available in Buffalo (2,300), Detroit (2,600},
and Cleveland (2,000), a profitable future for a first-class
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 are increasing
rapidly. Passenger traffic is increasing.—The Toronto Street
Railway alone carried’ 150,000,000 passengers in 1015. To-
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 visitérs 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.

Cood 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 se to the principal theatres.
The Uniséd Hotels Company will be financially interested
in “The vonshire,” and it will form a link in that com-
pany’s chain of hotels. The United Hotels Company is in-
_ terested in the opefation of one of the largest chains of

hotels in the world, which hotels are located along the prin-
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cipal routes of ‘travel in the United States, and include,,
among others, the Bancroft, Worcester, Mass. ; the Holyoke,
Holyoke, Mass.; the Ten Eyck, Albany, N.Y.; the Roben
Treat, Newark, N.J.; the Tutwiler, Birminghawi, Ala.; the
Lawrence, Erie, Pa.; the Portage, Akron, Ohio; the Jeffer-
son, Peoria, 1ll. The United Hotels Company 1s also inter-
ested in the recently opéned Royal-Connaught Hotel at Ham-
ilton, Ontario. z k

The company has authorized capital of 84,500,000, of
which $2,000,000 is 7 per cent. cumulative preferred. stock
and $2,500,000 of common stock. The shares have a par value
of $100. The company will offer in the near future $2,000,000
of the preferred stock. It is anticipated that Toronto’s citi-
zens particularly will strongly support this project, as it
should prove of such great value to the general community:.

NEW INCORPORATIONS

Sixty-six New cwm—h—mu—m and Paper
Company Has Capital of $6,500,000

Canada’s new companies incorporated this week number
66. The head offices of these companies are located in seven
provinces. The total capitalization amounts to $12,892,000.
The largest companies are:—
Anzac Porcupine Mines, Limited ..........ccc0.e $1,000,000
The Michipicoten Power and Paper: Company,
Limited . ...cooconnieees e b b Jouenacs
Pacific Lime Company, Limited ........l...c...

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

results :—
No. of
Province. companies. Capitalization.
T RN RO PO 9 $ 8,035,000
Quebec . ....... . 20 1,328,000
British Columbia .....:.... 7 1,719,000
Manitoba . ....-. SRDE R S BS 270,000
Saskatchewan . ............ 9 205,000
Alberta . ...... Gl v diacs 15 1,205,000
New Brunswick ............ 2 40,000
66 $12,892,000

Cody's, N.B.—Hetherington Brothers, Limited, $20,000.

J. E. Hetherington, T. P. Hetherington, W. R. Wallace.
~_Toronto, Ont.—The Indian Lake Mining Company, Lim-
ited, 840,000, E. T. Purves, N} T. Tijou, W. R. Fenton; The
College Realty Company, Limited, $100,000. W. A. Smith,
L. Sanderson, Harriet A. Thurston; Anzac Porcapine Mines,
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, . B

Taylor, W. M. Smith; Canadian-American Lumber and
Manufacturing Company, Limited, $5,000. W. W. Perry, K.
MacKenzie, C. H. C. Leggott.

~ Montreal, Que.—Dickinson and Sim Sales Company,
Limited, $20,000. W. C. Miller, J. A. Lafrance, A, Bou-
chard; Capadian Roofing and Plumbing Company, Limited,
$49,000. A. Desnoyers, J. A. Bedard, A. Pelletier; La So-
ciete des Pompes des Funebres de Montreal Limitée, :&:
o0o. J. C. Lamothe, E. Gadbois, C. G. Derome; Café J
Limitée, $20,000. D. Masson, Sr., D. Masson, Jr., F. La-
marre; Compagnie Imumobilidre Franco-Ameticaine, Limitée,
$200,000. C. Rodier, J. E. Desy, J. A. Gagnon; L H
and Company, Limited, 849,000. G. C. P. Couture, L. Fitch,
E. W. Morrison; Wireless Press, Limited, $10,000. R. T.
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
Limited, $50,000. C. M. Holt, A. . Casgrain, E. M. Me-
Dougall; the Macfarlane Shoe Company, Limited, $400,000.
W. S. Johnson, F. W. Fairman, W. S. Wilson; Ang
dian Fisheries, Limited, $40,000. R. T. Heneker, H. N
Chauvin, H. E. Walker; Commercial Building Company,
Limited, 8$50,000. G. V. Cousins, N. R. Curry, A. H. Elder;
A. H. Chave and Company, Limited, $50,000. C. 1. Mar-
ham, P. Brais, Clara Thomas; J. Einstein, Limited, $25.000.

C. M. Holt, E. M. McDougall, 4. B. Henderson; Wood
grr;rhm. Limited, $s0, G. B. Wood, ]. W. Bhair, C. A.
ale.
{
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.23

Hzap Orricz
5 GRACECHURCH STREET, LONDON.

Head Office in Cuuuu
ST. JAMES ST. MONTREAL

H. B. MACKENZIE, General Manager

ApvisOrRY COMMITTERE IN MONTREAL:

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

This Bank has Branches in all the principal cities of
Canada, including Dawson (Y.T.), and Agencies at New
York and San Francisco in the United States. Agents and
Correspondents in every part of the world.

Agents for the Colonial Bank, West Indies

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

Savings Department at All Branches
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THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
. Incorporated by Act of Parliament 1855.
HEAD OFFICE 3 MONIREAL
BOARD OF DIRECTORS

Wa. MoLson MacesuErson, President. $. H. Ewino, Vice-President
Geo Wm. M. Birks F. W. Moison

W A. Black E. J. Chamberlin
Epwarp C. PratT, General Manager
ALBERTA BRANCHES
Calgry f Hamilton Toronto Montreal—Cont.
Camrose . Market " Queen St. W. " Market& Harbor
Edmonton * J.mes& Barton ~ WestToronto '’ St. Henri
Le hbridge Hensall IV"MT\\ ¢ go.l“od“;.::m
- H ghgate ales | Water e
B'l‘ll;::l: - Iroquois Williamsburg “st Lawrence
Revelstoke Kingsville Woodstock " Boukvar«:ﬂ
Vancouver Kirkton Zurich "' Cote St. Pa
** Bast End Kitchener QUEBEC " Park & Bernard
: Lambton Mills Arthabaska " Montreal. West
MANITOBA London Bedford Tetreaultville
Wianipes Lucknow Chicoutimi Pierreville
Portage Av. p.aford Cowansville Quebec
ONTARIO Merlin Drummondville = Upper Town
Alvin ton Morrisburg Foster Richmond
Amhersiburg Norwich Fraserville Roberval
Ay mer Ottawa and Riviere du Sorel :
Be leville Owen Sound Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton St Ours
Chesterville Ridgetown Lachine St. Therése de
Clinton Simcoe Matane Blnmyulhl
Delni Smith's Palls Mont Joli Trows Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Fxeter | Forest St. Thomas ** 8t. James St. Victoriaville
Fo-mosa * Bast End **St. Catherine VI'Ik St. Pierre
Prankford Teeswater St. Waterloo

i |—Parr's
AGwxTs In Gagar Barrain axp CoLowies—London and Liverpoo "
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. hA:'f";::
and New Zealand—The Union Bank oll-Mn:‘lln. Limited. Sout ri
The S'andard Bank of South Africa, Limited. : <6
Fomeion Acents — Prance — Societe Genersle. ml'::_ﬂ.?::k-
La Ranque d’Anvers. China and Japan—Hong Kong and Shang
ing Corporation. Cuba—Banco Nacicna! de Cuba.
AGENTS IN UNITED STATES—Agents snd Correspon
the principal cities. g, ol
H i the Dominion, and returns prom
CO"CCI lons ::n‘i'n‘:d“:(hl?;::t rates of exchange. Cr';‘:'f'c':ll‘
letters of Cr.dit and Travellers' Circular Letters issued availa in

dents in all

parts of the world.
-

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12000,000
Total Assets - 100,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
HECTOR McINNES HON. N. CURRY
JAMES MANCHESTER W. W. WHITE, M.D.
S. ]. MOORE W. D. ROSS
M. C. GRANT

General Manager’s Office, Toronto, Ont.

BRANCHES IN CANADA
30 in Nova Scotia 33 in New Brunswick

7 in Prince Edward Island 11 in &nb‘c
67 in Ontario koin Western Provinces

IN NEWFOUNDLAND

Bay Roberts  Bell Island Bonavista Bonne Bay

Brigus : Burin Carbonear Channel

Fogo Grand Bank Harbor Grace St John's
Twillingate Wesleyville

IN WEST INDIES

Havana, Cuba. Saa Juan, Porto Rico.

Jamasica—Black River, Kingston, Mandeville, Montego Bay,
Port Antonio, Port Maria, St. Ann’s Bay, Savanna-la-Mar.

IN UNITED STATES

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

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadeiphia;
Citizens National Bank, Baltimore; Canadian Bank
Commierce, San Francisco; First and Security National
Bank, Misoeapolis; First National Bank of Seattle, Seattle




MUNICIPAL BOND MARKET

The Mogetary Times' Weekly Register of Municipal
. Activities and Financing

Quebec.—The synopsis of municipal statistics prepared
by Mr. G. E. Marquis, head of the provincial bureau of
statistics, gives the following figures :— ] :

On December 3ist, 1915, there were in the province of
Quebec 1,241 municipalities of all kinds, divided as follow :—

County, 72; rural, 878; village, 200; town, 76; aty, 15.

The area of organized municipalities (in acres), 22,404,
382; population, 2,321,137; roads (length in miles of):
(a) Public roads, 32,606; (b) macadamized"roads, 2,000; (c)
gravelled roads, 1,375; sidewalks, 2,262.

: “The number of dwelling-houses erected was 6,576; value,
80,637,137 ; number of factories erected, 483; value, $974.784.

Persons paying taxes numbered 518,324 ; acres of _tanble
land, 20,029,802. Estimated value: (a) Of taxable immov-
ables, $1,274,899,601 ; (b) of taxable immovables, but
rarily exempt, $66,098,863; (c) of non-taxable immo
$365,660,974; (d) estimated value of revenue, $1,011,878.

The municipal receipts were: (a) Ordinary, $27,204,278;
{b) extraordinary, $31,873,428, total, $50,167,706; and the
expenses: (a) Ordinary, $28,078,615; (b) extraordinary,
830,175,057, total, $50,153,672..

Municipal assets were divided as follows: (a) On hand,
arrears, etc., $28,822,084; (b) value of movables and im-
movables, $154,826,164; total, $183,648,248. Liabilities are:
(a) Unredeemed debentures, 8155,667,587; (b) other debts
and loans, $27,168,202; total, 018§.835.379.

Service: Aqueducts, 436; families served, 246,365; sewer
pipe systems, 103. :

Fire protection service: Villages provided therewith, 72}
subsidies paid by the government, $17,220; number of fires
which occurred in villages, 53; losses, $340,568 ; indemnities
received from insurance companies, $180,104. o8

Value of public utility undertakings owned by munici-
palities : Aqueducts and sewers, $52,482,337; gas, $345,032;
electric light, $2,867,081; tramways, $185,432; telephones,
$307,230.

ance of $80,000 bonds for collegiate purposes.

Hamiiton, Ont.—On January 1st taxpayers are to vote

on the $61,000 sewer by-law and the $s50,000 sanitarium
*  _by-law.

Montreal, Que.—The recommendation of the aldermen
is that an issue of $1,000,000 bonds be made to cover the
year’s deficit,

North Bay, Ont.—Ratepayers have carried a by-law
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 cer-
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, 1o-years, 6 per
cent., payable half-yearly.

Edmeonton, Alta.—The borrowing of $650,000 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
city holds. \

Edmonton, Alta.—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, $3,500; High Bank S.D., No. 3107, $1,200;
Englewood S.D., No. 3320, $1,200; Valley Springs S.D., No.
3051, $1,300; Oyen S.D., No. 3058, $6,000; Grand Springs

S.D.. No. 3025. 81,300; West Centre S.D., No. 3344, $1,200;
Percy Lake S.D., No. 3346, $1,400.

Toronto, Ont.—Four recommendations of finance com-
of which The Monetary-Times printed the main 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.
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Fort William, Ont.—Taxpayers arfe to vote on the issu-

missioner T Bradshaw included in his comprehensive report,
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The city council on Monday are to deal with the by-law
regarding an issue of bonds to cover arrears in current
revenue, which amounts to $5,225,000.

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., $2,000, 10-years, 7 per

_cent. (Maturing January 15th, 1927.)

(2) Big Valley S.D., $1,000, 20-years, 7 per cent. ;
Youngstown S.D., 84,000, 20-years, 7 per cent.; villageé' 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., 81,500, 10-years, 7 per cent.; Val-
leyfield S.D., 81,200, 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, ;" ;
uma

cent.; Golden Meadow, $1,200, 10-years, 7 per cent.;

S.D., $1,200, 10-years, 7 per cent.; Eastgate S.D., 81,400,
lo-ye?n. 7 per cent.; total, $9,300. (Maturing January 1sth,
1927. '

C. Elliott, manager of the debenture branch, -
: Saskatchewan.—The following is a list of bond applica-
tions granted by the local ernment board :—

1 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,
(’;l.m, 1o-years, not ex. 8 per cent. annuity. J. Davidson,

Ru;al Telephone Companies.—Graham-Chatsworth, .I.-l
Rooke,

;qo,_ns-mnot e: 8 per cent, annuity. Victor

icnic; Maidstone, $13,000, 15-years, 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, $s5,000, not
ex. 7 per cent, instalment. Herbert Knight, Bm

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 Gom-
pany, Toromto; Devonshire, $1,200. C. H. Burgess and
Company, Toronto; Sibel Plains, $400. Kerr, Fleming and
Company, Regina; Macrorie, $5,500. W. L. McKinnon and
Comeanyl. R_;xl\n& &

ura elephone 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, 8$s00.. W. L. McKinnon and

Company, Regina; Theodo o n
Company, Regina. re, $1, W. L. McKinnon and

SASKATOON'S FIRE PREVENTION METHODS

Commissioner Yorath, of Sahatoon, 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 1§
not found to be correct, the following being the fire loss and
the department’s appropriations for 1914-1916:—

Department
During 1914 the fire loss was $260,974 ..... $70,106
During 1915 the fire loss was $106,146 ..... 58,719
During 1916 (ten months) thq—fire loss was
BASIND ioiivsiiiinnnri e AR 58,700

~ Concurrently with a reduction in the annual appropria-
tions of lll,«:{). there has been a reduction in the fire loss
from $260,074 in 1914 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 all 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.

All required information may be obtaimed from Mr. M. -
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= D « . = - THE —
: The Dominion Bank & ~ ~
i mmvormcr . momow § | ROyal Bank of Canada
= . Buum“?::‘. S w\r&?".."ﬂ.ﬂ" E INCORFORATED 1869

& - C. A. BOGERT, GENERAL MANAGER - Capital Authorized ....... PR $ 25,000,000
H - Capital Paid-up.................. 12,000,000
x The London, England, Branch I Reserve and Undivided Profits.... 18,236,000
n Of the Dominion Bank at 78 Cornhill, E.C. - PO BRI ooiin s vs ey vaniinod 238,000,000
= Conducts a General Banking and Foreign Exchange : HEAD OFFICE, MONTREAL
= Business, and has ample facilities for handling collections = Sir H. S. HoLT, Pres. E. L. PraAsg, V. Pres. and Man. Dir.
m and remittances from Canada. x : C. E. NeiLL, General Manager.,
o = 320 Branches in Canada and Newfoundland. °
'...--.-..-....m......-....-l....l......

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

ANTIGUA—St. John's; BAHAMAS—Nassau ;

The Standard Bank e yauss.. M1
of Canada ST. KITTS—Basseterre :

TRINIDAD—Port of Spain and San Fernando.

Bstablished 1873 120 Branches BRITISH HONDURAS—Belize.
Capital (Authorized by Act of Parliament) .......... $5.000,000.00 BRITISH GUIANA - Mo i,
i RGP +cviisiisscasariorebansshstos Sonsoe $,000,000.00 and R ”.GH':;“:“’ tyne). Amste
Reserve Fund and Undivided Profits ......... ...... 4,053,140.63 Coren
DIRBCTORS
W. F. Cowax, President. W. Francis, K.C., Vice-President. LONDON‘ ENGLAND NEW YOR.K CITY
W. F. Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P. Bank Bldgs., Cor. William and
: SRR TO00. 5. Vo Princes Street, E.C. Cedar Streets.
Hzap Office, 15 King St. West TORONTO, Ont.
GRBO. P. SCHOLFIBLD, General Manager.
2. 8 LOGDOR. Asstetust Senassd Sesnges. Business Accounts carried upon favorable terms.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES Savings Department at all Branches.

AUSTRALIA and NEW ZEALAND

BANRK OF NEW SOUTH WALKES

(BSTABLISHED 1817)

AUSTRALIA

PAID UP CAPITAL -

. - § 17,500,000.00

RESERVE FUND - - - . . . - 13,375,000.00
RESERVE LIABILITY OF PROPRIETORS . . . - . _7*1_7_.500.000.00

- - - - $ 48,375,000.00
AGCREGATE ASSETS 31st MARCH, 1916 - - . - $310,327,208.00

J. RUSSELL FRENCH, General Manager

s . P (New Guinea), and London. The Bank transacts every description
341 BRANCHES and AGENCIES in th:'A‘u::'ﬂlh- Stlﬁu_.‘:n ww:“ﬂ nd':t.hcr T 3

HEAD OFFICE: CEORCE STREET, SYDNEY. _LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.
< Aosnys: BANK OF MONTREAL. ROYAL BANK OF CANADA

| LLOYDS BANK LIMITED, -. comeans srr conoon, =

(86 = £1.

Capital Subscribed - - - - = $156,521,000
Capital paid up YR e e o 25,043,360
Reserve Fund - =+ =+ = = = 18,000,000

Deposits, &. - - - =- = = 669,793,390

Advances, &c. - - - - - - 282,679,485

s BANK HAS 900 OFFICES IN ENGLAND AND WALES.

oreign Department: 17, Cornhill, London, E.C.
oolonla.l .'L‘:.‘:“Ofr‘.‘m of the IMPERIAL BANK OF OA-'AM

Fremch Auxiliary: LLOYDS BANK (FRANCE) LIMITED,

with Offices at PARIS, BORDEAUX, BIARRITI and MHAVRE
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PROFESSION OF FIRE INSURANCE

Elements That Bring Success to Young Underwriters—
Culture and Commonsense

Without some ambition, no man need  waste time in
laboriously following a fire insurance career. Few positions
worth having fall to the lot of those who have put forth no
effort to obtain the position. Looking around at what -has
taken place in other spheres and professions, we see every-
where a distinct raising of the standard of efficiency and of
the levelling up of status, said Mr. J. Ewart Hodgins,
A.C.L1., inspector of the St. Lawrence Agency of the West-
ern Assurance Company and British Empire Agency of the
British America Assurance Company, at the meeting of
Toronto Insurance: Institute. Examinations and probationary
service, once sufficient to class the examinee as fully quali-
fied, no longer hold good, great stringency in matriculation
and higher qualifications all round as a test of merit being
the rule. What rglation do they bear to insurance? Sim
that the same rules will inevitably apply to that calling.
To meet such conditions, we in this age have distinctly in-
creased facilities for the acquisition of cultured knowledge
and for attaining scientific efficiency. These facilities are
widespread in both a general and a special semnse. One of
the special provisions is the annual examinations of the
Toronto Institute, in devising and perfecting which the
best expert brains in the profession in ' Toronto have
devoted much time. The importance of ‘the work done
is much under-rated nmow, or, at any rate, not sufficiently
perceived by many in the insurance world.. This is only a
voung country, but there must be some other cause for this
lack of education on the part of the rising generation of

insurance men.

ideas from England.

In the motherland every consideration is granted to the
student of fire insurance. Promotions follow in the wake of
success at the imstitute examinations, and, indeed, in some
of the offices promotion will mot be given to any of the
clerks—be they juniors or seniors—unless they have qualified
themselves - for promotion by diligent study and have ot
tained success at the examinations. A great number of the
offices go so far as to gramt a bonus to those members of
their staff who have proven themselves to :be successful at
the yearly institute examinations, Is it not time the man-
agers here in Canada realized that they seed to put forth
some effort in order to raise the standard of efficiency
amongst the young men, and to at least see that promotion
is always granted to the young man who has  devoted his
time, his money anu ais talent in order to fit and equip
himself for a higher position in his profession ? Native
wit and the observation which one can hardly help bring-
ing to bear omn the principles and details of his business,
will help him through a great many difficulties, and
the lazy but confident student of the business may often
successfully trust to these, but the victories of neither com-
merce MOr science are achieved in this fashion, and the case
is similar with fire insurance.

Character and

An important aid to self-culture for a young insurance
man is the study of character, and it is, perhaps, one of the
minor attractions of an insurance career that ip following
it the means for this educative study are so amply and pleas-
antly afforded. .

A finely balanced judgment, not marred  too seriously
by any blemish common to frail humanity, will command for
the possessor a position of some importance.

To possess merely a well-trained memory, the result
of a certain amount of everyday experience, does not neces-
sarilv imply knowledge. The acquisition of knowledge will
be aided by the habit of seizing every reasonable opportunity
which may present itself for studving and thinking out ques-
tions for ourselves as they may come under our own personal
notice. The view we may take may not be that favored by
our seniors. in which case further study of . an interesting
kind arises from the opportynity of watching the later de-
velopments 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 a quotation from
an insurance paper read some years ago before the Fed-
erated Insurance Institute, viz.: “Our function in the .world’s
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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
in our business as wéll as that of all others, viz., sound
commonsense.

CANADA'S BANK CLEARINGS

The following are the returns of Canada’s bank clearing
houses for the weeks ended December 7th, 1916, and De-
cember gth, 1915, with changes:—

Week ended Week ended
Dec. 7, '16.  Dec. 9, "15. Changes.

Montreal . ...... $ 00,306,773 § 65,814,716 + 824,582,057
Toronto . .....-. 60,336,754 44,510,857 + 15,816,807
Winnipeg . - -- 66,008,603 68,200,521 — 2,200,918
Vancouver : 7,454,352 6,208,540 + 1,245,812
Ottawa . ......:- 6,042,560 4939.773 + 2,002,796
ﬁ:l:ﬁzn 7,908,791 s.go.:iﬁ + 2,788,135

i . o 5,100,142 3,601,485 + 1,417,657
Quebec . ......-.  5:361,466 3,739,217 + 1,022,248
Edmonton . .... 3,772,584 2,882, + 889,719
Halifax . ........ 2,848,724 2,647,738 +
London . .. %o 2,506,408 2,083,500 + 422,830
Regina . ........ 4,005,854 3,291,397 + 804,457
St. John ........ 2,500,355 1,777,511 + 722,844
Victoria . ....... 1,025,031 1,037,335 -~ 012,304
Saskatoon . ... .. 2,473.714 1,727,044 + 746,070
Moose Jaw ...... 1,691,361 1,566,642 + 124,71
Brandon . 800,167 1,018,703 — 218,
Bnntfoyd_ St P 786,606 678,110 + 1
Fort “William .... 767,275 1,250,201 — 483,016
Lethbridge . .... 1,142,782 764,277 + 378,505
Medicine Hat..... 788,792 469,457 + 319,335
-N. Westn'm\ster.. 286,119 243,149 + 42,970
Peterboro’ . ..... 563,422 550,789 + 12,633

Total . ...... $276,467,644 $225,133,242 + 951,334,402
Slgerbtooke R 639,146 . »
Kitchener . 634,764

The following are the returns of Canada’s bank cl i
houses for the months of November, 1915, and Novm“';na‘.
1916, with changes:—

Nl(onth Month

ov., 1916.  Nov., 1915. Changes.

_\rlomreal : $ 307,168,404 $282,437,024 '+ $114,731,380
wt_)rol.no = 266,237,746 104,628,760 + 71,608,077
vmmpex . 270,171 245,062,656 + 24,200,340
O:nconver 31,158,064 26,324,641 + 4,833,423
e tla'a. : 24,781,653 19,885,360 + 4,806,203
Ha gary . 31,104,342 22,308,001 + 8,705,381
Qam‘:ltcon : 20,793,631 15,422,731 + 5,370,900
Fue . 10,405,762 15,385,047 + 4,100,815
*.{t:lm;nlon - 12,101,255 |o.no,gz + 1,000,453
. :dax : 11,808,271 10,028,337 + 1,872,9
Ron.on : 9,246,600 8,176,725 + 1,000,
s:m}lah : 17:431,033 13,645,462 + 3,785,571
s ohn 7,845,673 6,467,782 + 1,377,801
SICtkOI’IJ . 6,823,248 . 6,650,343 + 163,005

'\ Mas atoon . 0.076,514 - 8,120,148 + 1,847,366
Bnmd Jaw 7,125,673 6,400,154 + 635,519
= nt;md. 3,061,658 4,081,203 — 1,019,545
an ord . 3,734,078 2,702,880 + 1,032
Lort William .. 2,028,392 2,841,303 + 87.¢
M?:‘b‘nd':i . iy 4,506,386 2,823,286 + 1,683,100
- xme Hat .. 3,323,682 1,006,437 + 1,417,245

. Westminster. 1,286,076 1,067,874 + 219,102
Peterborough 2,440,005 2,007,648 + 343,347
Totals . ... $1,164,642, 4

Sherbrooke . ’ 6:?::2;; W So——
Kitchener . 2,367,553

Mr, Archibald H. Campbell .
a director of the Bank of ?Tor(;n::. TU e
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The National Bank of Scotland
: } Limited d

Incorporated by Royal Charter and Act of Parliament. EsTasLisuEp 1828

Capital Sut?cribed ...... £5,000,000 $25,000,000

P A isveanarsrsssh 1,000,000 5,000,000

ORIGINAL Uncalled ......0veeee... 4,000,000 20,000,000

cué\mn Reserve Funll ....... 900,000 4,500,000

1 54 -Head OMMoe EDINBURCH
Branches and Connections throughout Canada J. S. COCKBURN, General Mauager. GEORGE A. HUNTER, Secretary.
> Head Ofices and Eight Branches in Toronie LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST.. E.C.
Head Office—8-10 King Street West—Toronto Branch JOHN PERGUSON, M : :
AW, Co:. B‘:r:;n\g"(l::d PR anager DUGALD SMITH, Assistant Manager.
Cor. Queen West and Bathurst 236 Broadview, Cor. Wilton Ave. The agency of Colonial and Foreign Banks is undertaken, and the Accep-
Cor. Queen East and Ontario Dundas St., Cor. High Park Ave. tances of Customers residing in the Colonies domiciled in London, are
1220 Yorge Stree! Subway, Cor. Alcorn Ave. retired on terms which will be furnished on application.

e

THE

BANK OF OTTAWA

BSTABLISHED 1874

Capital Paid Up, $4,000,000. Rest, $4,750,000.
Total Assets over $55,000,000.

Head Office OTTAWA, Canada

Beard of PDirecters
HON. GRORGE BRYSON, President;: JOHN B. FRASER, Vice-Pres.

THE STERLING BANK

OF CANADA

Our old clients are our most valued assets.

SIR HENRY N. BATE ALEXANDER MACLAREN
RUSSELL BLACKBURN DENIS MURPHY We welcome new patrons because they
3 SIR HENRY K. EGAN - HON.SIR GEORGE H. PERLEY . : .
B. C. WHITNEY are old clients in the making.
GEORGE BURN, General Manager, D. M. FINNIE, Asst. General ®
Manager. W. DUTHIRE, Chief inspector. Head Office
[nterest-bearing Deposits received at all of the Bank's 97 13
iy ; 52 King and Bay Streets, Toronto

BANK OF HAMILTON
- > HEAD OFFICE, HAMILTON
nlon n O na a CAPITAL AUTHORIZED ....voovv sassssrsasscssnnn $5,000,000 v
CariTaL Pamp Up ..... 3,000,000 :
SURPLUS ..... Eanpt) ' = ctnsiss. SN 1
Head Office - WINNIPEG i PIRECTORS i
Sin J%HNUB- ““S&'},‘:-“,‘--C'“-“v President. iy
‘ e 5,000,000 YRUS A. ! Vice-Presideat. :
Paid " Cnpital $ y 3 C. C. Dalton Qeorge Rutherford W. A. Wood 2
Reserve - . . : . . 3,400,000 Robert Hobson J. Turnbull § 1
Total Assets (Over) - - . 100,000,000 J. P. BELL. General Manager ‘ i :
t 3%
~ i . & I
BOARD OF DIRECTORS BERAR— -
Hon, Pres., SIR WILLIAM PRICE President, JOHN GALT, Esq. Ancaster Gorrie " Mitchell sSelkirk S
: G. H. THOMSON, Esq. Atwood Grimsby Moorfield Simcoe b %
Vice Presidents, R T. RILEY, Esq.; G. H ' e e R ottt e stas : ‘
W. R. Alian, Bsq. B. B Cronyn, Esq. F. E. Kenaston, Esq. Berlin Hamilton New Hamburg  Teeswater ; ?
Hume Blake, Esq E. L. Drewry, Esq R. O. McCulloch, Esq. Blyth “'Barton St. Niagara Falls  Toronto ]
M. Bull, Esq 8. Haas, Esq. Wm. $haw, Bsq. Brantford “ Deering Nikgara Falls, 8. Queen & ; 1
Major-General Joha W. J.S. Hough, Esq..K.C * Bast End East End Ouakville 3 Spadina -
Carson, C.B. Burlington "' Market ?.cnnvilltd e~ Co(l)leﬂi ’
G. H. BALFOUR, Gen. Manager H. B. SHAW, Asst. Gen. Manager e o oy B - F
Supt. of Branches and Chief Inspector, F. Ww. 8. CRISPO Dundalk Jarvis ';"“A . = ('roouu :
Dund Listowel ort Arthur est Toronto i
Attention is particularly drawn to the advantages offered: ()u:n.v:"c Lucknotw Port Elgin Wingham 4
by the Foreign Exchange Department of our London, England, Pord wich :«Iﬂ-nd 'P;Of't‘cl:::;,ln Wroxeter h
Office, and Merchants and Manufacturers are invited to avail (';:omltl;::: M‘":‘::'on " :
themselves of the Commercial Information Bureau established MANITOBA
at that Branch. l;::d:ndine (}i‘hd-i‘:m :‘lmmon g;::rl;:kc
andon amiota or k;
1 > d Carbe Kenton Pilot Mound Winkler
London, Eng., Branches, 6 Princes Slreg““[? C.,an c.'rm:? s e Winnipes
West End Branch, Haymarket, 5. W. Dunrea Manitou sf.o'ﬂ.hle e ’P,ior\voods'
~ r k M Stonewall rincess St.
‘The Bank, having over 315 Branches in Canada, EL’;“.C.',“,... v *
" : ' . Db st ofters excel- SASKATCHEWAN
extending from Halifax to Prince Rupert, - Sisin Betese Radvers
jent facilities for the transaction of every ldes;‘lrls'_;f’" °'f Abernethy Dundurn Melfort "‘W"l“"
i H v dents In & ities o tleford Estevan Meota askatoon
Banking business. It has (.orrespgry ents be United gn - e - R Stoasy Dasih
impavtance throughout Canada, the Used bl.w&l . H Carievale Loreburn Mortiach Tuxford
Kingdom, the Continent of Europe, and the British Colonies. » Marquis BRITISH COLUMBIA
Collections made in all parts of the Dominion .?_d re(uml{ ALBERTA Ariontroi :-vm‘", B
i exchange. etters o Calgary Nanton Kamioops {. Vancouver
P‘"’mP"Y remitied at lowest rale‘i o‘g availnbli: in all parts of Cayley Stavely | Port Hammond ~ §.Vancouver
Credit and Travellers’ Cheques 1ssue Chnmolon Taber Salans Arm (Cedar Cottage
the world. n Granum Vulcan | Brant | Vancouver P.O.)
R
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CLEAN RECORD OF MORTGAGE COMPANIES

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

No Canadian mortgage corporation—the business of
which had been restricted to loans on mortgages and other
sound . investments—has ever failed to pay its debenture
holders in full. There appears to be no doubt that the only
two such companies which ever got into difficulties did so
because of some attempt to get rich quickly. This is an
excellent record, and one which was discussed at some
“length in 7he Maonetary Times of October 27th.

Increasing Sale of Debentures.

The debentures of these companies have become a popu-
Jar investment in Canada, as the following table shows:—
> :

Debentures Debentures payable

Date. payable in in Great Britain and
Canada. elsewhere.
Bl . i vieieassnes B L NS $22,068,108
R 4,341,703 30,456.335
1890 . . .ceeeriiennnns 8,300,604 45,123,546
1808 . ...ccoocien.oe 11,272,570 45,854,301
POD . oo veoie 185,044,231 35,650,417
. DT 21,304,845 43,585,832
;1910 . s v - TR 69,276,605
{ 1913 . . .cceiiiiiiaann 25,159,650 96,059,466

The above figures show the amount of debentures pay-
able in Canada, and also those payable in Great Britain. and
elsewhere, issued by mortgage corporations doing business
in the Dominion. ;

The fotals for 1913, now revised, are different to those
given in The Monetary 7 imes previously, owing to an

error in the government returns.

English Loan Company.

Only a few of the smaller mortgage loan companies have
encountered difficulties, and these occurrences were many
years ago. The English loan Company, of London, was
wound up, but all the creditors, including whatever deben-
ture holders there were, were paid in full. The shareholders
received very nearly the par value of their stock, something
over o6 cents on the dollar. The depositors and debenture
holders lost nothing.

The assets of the Ontario Investment Association were
taken over by the Dominion Savings and Investment Society,
and the debenture holders were paid in full :

The liquidation of the Farmers’ Loan and Sdvings Com-
pany was closed in November, 1907. The debenture holders’
claims were allowed in full, whereas the depositors’ claims

were reduced by 15 per cent, in order to put them om the
* game footing with the debenture holders, so that while the
debenture holders were paid 83 per cent of the full claim,
the depositors were paid 88 per cent. of 85 per cent. of their
claim.

Atias Loan Comgany.

The liquidation of the Atlas Loan Company commenced
in 1903, and the final dividend was paid in 1908. All the
records of the company were destroyed under order of the
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 in
pavment of their claims. The liquidator, however, was suc-
cessful in realizing from the assets more than was at first
.expected, and as a result the debenture holders received more
than the 37 cents that they had undertaken to accept. It is be-
lieved that they were paid at least 463 cents on the dollar,
probably something more, but in the absence of the records
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 the estate.

The stocks and bonds owned outright by the Atlas Loan
Company were sold by the liquidators for $158 oco, and four
parcels of real estate in Toronto, Essex Glengarry and other
counties for $101.000.. The mortgages brought 842,842, en-
tered at $15.000 on the books, and the book debts realized
$47.404 which was $12.000 more than they apoeared at in
the books of "the company, which had never been properly
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kept. This $12,000 was made up of increases that had come
to light after a special audit of the books had been made
by the liquidators. The liquidators found that the compan
had been keeping thirty-two brokers busy on the s

markets here, in New York, Buffalo, Montreal and St.
Thomas. In all these cases, all the good securities 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. <

'lmhl Loan Company.

Certain debentures were issued by the Imperial Loan
Company when Mr Pollman Evans, of the Union Life Assur-
ance Company, was active in its affairs. These debentures
in every case were a matter 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 so-year deben-
tures bearing § per cent. interest, and amounting to about
$32,000.

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. =

Have Made Excellient Record.

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 Toromto 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-
fgre.'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:

UNITED STATES IS PUSHING DOLLAR EXCHANCE

.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 .so.mewh:n as follows: Usually, the importer in Great
Britain of cotton or of other goods or commoyﬁes from the

United States goes to his banker there and“Obtains terms.

from that bank for accepting his bill; so that, through the
means 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 approath the
English importer and offer to finance the whole transaction.
They agree to give an advance to the importer on certain
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 importer, who
might be uncertain as to the ability to obtain United States
currency at the date of maturity to cover the bill, the United
_Stntes houses™goncerned offer to arrange even that matter
in advance by guaranteeing exchange at a certain level. A
certain amount of business appears to have been carried
th.mugh on thg«e lines ; but English bankers are pretty much
alive to the situation, and wherever possible are preparin
to compete with these devices by giving their customers su
terms as <hall make it «+ill profitable to keep to the system
of the English sterling bill. Yet the development is of in-
terest as showing the efforts New York is making to become

not only a great lending rentre but a great centre on which .

it is hoped bills will be drawn.
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864

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

« Head Office, MONTREAL

Board of Directors:

Siz H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOMAS LONG ANDREW A. ALLAN F. HOW ARD WILSON
ALEX. BARNET C.C. BALLANTYNE FARGUHAR ROBERTSON
F. ORR LEWIS A.J.DAWES GEBO. L CAINS
ALFRED B. BVANS E. F. HEBDEN

E. F. HEBDEN, Managing Director
D. C MACAROW, General Manager
T. B. MBERRETT, Supt. of Branches and Chief Insp'r

GRO. MUNRO, Western Superintendent
C. B. BARTHE, Acting Superintendent of Alberta Branches

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

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office : St James St.  Lachine Shawville
2 1255 St. Catherine St. E. “ Notre Dame Sherbrooke
. 320 St. Catherine St. W. st. Ste. Agathe des
4 St Denis St. Maisonneuve Monts

1319 St. Lawrence Blvrd. Napierville St. Jerome

1866 St. Lawrence Blvrd. Ormstown Johns

> 672 Centre St. Quebec St. Jovite
Beauharnois Chateauguay Bsn. * St. Sauveur Vaudreuil
Bury Grand Mere Quyon Verdun

*  Huntingdon Rigaud
ONTARIO
Acton | Almonte Georgetown Markdale Thamesville
Alvinston Glencoe Meaford Thorold | Tilbury
Athens Gore Bay Mildmay Toronto
Belleville Granton Mitchell * Parl't St.
Bothwell Guelph Napanee “ Rofcesvslles
Brampton Hamilton Newbury Ave. and
Brantford " Bast Bnd New Toronto Dundas St.
Bronte Hanover Oukville ** Dupont and
Chatham Hespeler Orillia | Ottawa  Christie Sts.
Chatsworth Ingersoll Owen Sound *' New Toronto
Chesley Kincardine Parkdale Walkerton
Clarkson Kingston Pembroke | Pecth  Walkerville
Creemore Kitchener Prescott Wallaceburg
Deita Lancaster Prestcn Watford
Bganville Lansdowne Renfrew | Sarnia West Lorne
Elgin | Blora Leamington Stratford Westport
Pinch Ford Littie Current St. Eugene Wheatley
Port William London St George Williamstown
Galt London East St. Thomas Windsor
Gananoque Lucan | Lyn Tara Yarker
MANITOBA
Brandon Macgregor Oak Lake stgrhsch
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Ru«sell Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Oainsborough Maple Creek Regina
Arcola Gul! Lake Melville Saskatoon
Battleford Humboldt Mo;:c Jaw 3hp'unlvon
Carniuff Kisbey Oxbow nity
Frobisher Limerick Prussia Whitewood
ALBERTA
Acme Donalda Lethbridge Sedgewick
Alliance Bdgerton Mannville Stettler
Brooks Edmonton Medicine Hat Strome
Calgary _"*Namayo Av. Mun-on Tofleld
Camrose Porestburg Nobleford Trochu.
Carstairs Hughenden ougmn 3':;:.'““
Castor' Ch 1st Olds Tk
Coronation - I:il:-'m Pon-ka Wainwr ght
Daysland Lacombe Red Deer Wetask win
Delburne Leduc Rimbey
BRITISH COLUMBIA

Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver

., Hastings St. -
NEW BRUNSWICK * NOVA SCOTIA
St. John Hulifax
SUB-AGBNCIBS-—MM——BQ.CPNGIIQ.Cllpho‘ic Frankville. Lordon

South, Mount Pleasant, Muirkirk Newington Pelee J<'and Nn-nlnba—
Austin, Griswold, Lauder, Sidney. Alberta—Czar, Fumsey, Heisler. ;

New Yomrx AcEwcy—63 and 65 Wall Street
BaxxEns v Ommar Bmirain—The London Joint Stock Bank, Limited
TomonTo BrANcH—A. B. PATTERSON, Manager
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Murray's Interest Tables

show the interest due on all your investments.

Tables range from 24% 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 $1000

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto
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rHE QUEBEC BANK
Pounded 1818
Capital Authorized, $5,000.000. Capital Paid-up $2,735.000.
Reserve Fund, $1.011,798,

D Joh

John T. Ross, Pr R. MacD. Paterson, Vice-President.
Vesey Boswell, Gaspard LeMoine, Thos. McDougall, G. G. Stuart, K.C.

J. E. Aldred, Peter Laing, John M, Mcintyre.
Head Office: Quesec. General Manager's Office: MoNTRRAL
B B. Stevesxson, General Manager

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

Agents in the United States—Chase National Bank, New York: Girard Na-
tional Bank Philadeli hia: National Shawmut Bank, Boston: The First Na-
tiona! Bank of Chicago, Chicago; Pirst National Bank Minneapolis . Manu-
tacturers and Traders Nationa! Bank Byffalo: National Bank of Commerce,
Seattle : First Nationa' Bank, San Francisco  Agents in Great Britain—
Bank of Scotland. London Agents in France—Credit Lyonnais. Paris,. A

Northern Crown Bank

MEAD OFFICE v WINNIFEG

Capital (authorized) $6.000 060 Caplial (pald up) $1 431 200
Reserve 8715600

A general banking business transacted at all branches

DIRECTORS «
PRESIDENT Sir D. H. McMillan, K C.M.G.
ViCE PRESIDENT Capt. Wm, Robinson '
Jas. H. Ashdown sir D, C. Cameron, K.C.M.C. K. F. H. Hutchings
W. R. Bawif A. McTavish Campbell John Stovel

BRANCHES IN WESTERN CANADA

ALBERTA MANTORA SASKAT- Liber'y
Calgary Arden CHEWAN Llioydminster
Edm: nton Beaurejour Alameda Lockwood
H gh River Binscarth Allan Macoun
Red Deer Brandon Aneroid Munor

Crandail Baicarres Marengo
Glenboro ;;::awo?h Muy mont
La Riviere rden | Brock Moose Jaw
B. COLUMBIA peiia Cudillac Nokomis
Ashcroft Miniota Dubuc Pre ate
Eburne P erson Dundurn Qu'Appelle
New - Pipestone Duval Qui'l Luke
Westminster Ratrwell Farl Orey Regina
Quesnel St. Boniface Fiske Rocl hven
Steveston Ste. Koredu Lac  Fleming Ru‘h | ake
VANCOUVER Somcr«\ Foam Lake Saltcoats
Hastinge St. Sperling Glen Ewen Saskatoon
Mount Pleasant Stonew Bl Govan Sedley
Victoria WinniPEC Hanley Sheho
Portuge Ave. Harris Stornowsy Sta.
and Fort St, Hoidlast Swift Current
Portage and Imperial Vern
Sherbro ke Kinley Viscount
Main & Selkirk Lancer Waldeck
William and Langham Wymark
Sherbrocke Laura

BRANCHES IN EASTERN CANADA

ONTARIO Enterprise Odessa Seeley's-Bay
Bath Florence OTTAWA TowroxTO
Bracebridge Irg'ewood Sparks St King St.
Hrockville Inwood Rideau St Agnes St
Burford Kingston Wellington St Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock

OFFICERS OF THE BANK
R. Campbell Gerers| Marager L. M. McCarthy, Supt. Branches
V. F Cronyn. Supt. Eastern Rranches J.P Roberts, Supt B.C Branches
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FINANCIAL SITUATION OF UNITED STATES

Dangers Arise from Speculation, Plus Desire of Easy
Profits—Over-supply of Credit

A further result of the United States Federal Reserve
Board’s ‘“‘warning,”’ has been the flotation in Japan of a
$50,000,000 British government loan. This has been fully
sybscribed and arrangements have been made for the trans-
fer of the credit to the United States. The object of the
- transaction is to provide dollar exchange in the United States.

The loan raised in Japan is for 100,000,000 yen, which is
equivalent to $50,000,000, and it is in t. : form of three-year
exchequer bonds, bearing interest at 6 per cent. The bonds
were offered at par. Exchange on Japan has been at pre-
mium in New York for some time past, and while it is ex-
pected that the transfer of the credit will influence exchange
rates, a banker in close touch“with 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 imports.
He said that under the circumstances it was reasomable to
expect that the triangular exchange transaction would check
United States gold exports to Japan.

Asking Only Credit for GCoods.

Criticism of the Federal Reserve Board’s action con-
tiwaes. Speaking at a special meeting of the Association of
the State Banks of New York in Syracuse last week, Presi-
dent Elliott C. McDougal, of the Bank of Buffalo, said:—

“These foreign governmeénts are not asking from us
permanent capital. They are asking only credit for goods
purchased from us at very profitable prices. Messrs. J. P.
Morgan and Company tell us that they expected to pay, when .
due, the treasury bills regently offered and withdrawn. These
credits are perfectly leztimate and are just as liquid in
theory and practice as the great bulk of the credits granted
to its customers by any commercial bank. You bankers know
tHat the notes given by your customers which you hold are
liguid, not in the sense that as a matter of daily practice they
are paid when due—only a small proportion of them is so
;mid—butﬁecause. if loans are carefully made, payment can
be enforced if necessary. :

Do Not Need Cold.

“Not only is it true that we do not need gold. We
are better off without it. At present, there is too much infla--
tion of ;home credit, due partly to our unusual imports of
gold, and partly to the expansion inseparable from the in-
auguration of the federal reserve system and the cheap credits

- which it induced. Nothing is more dangerous than credit
which is too cheap.

“With or without this unusual expansion, which is beyond
reasonable bounds, there will be a period of readjustment
after the war, How violent that readjustment will be, no
one knows. No one condition will do more to stabilize credits
at that time and to prevent violent fluctuations in foreign
exchange with consequent inevitable disturbance to domestic
business than an adequate supply of foreign treasury bills
or other short-time securities in the hands of our bankers.
There is credit enough in this country for all of our legitimate
needs, including even the enormous needs of our railroads,
for credits to all foreign purchasers of our goods, and for
a reasonable amount of credit in addition. In fact, there is
an over-supply of credit. Contraction of credit is needed to-
day. We are blind to that need. For these reasoms, if for
no other, absorption of part of this over-supply by a round
amount of foreign credits would be not a danger .but a safe-
guard. :

_ Real Danger Arises from Speculation.

iWhat 1 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 way in this country, plus the desire of ex-
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 crazy. 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 have
we considered only one very small part of a complete whole,
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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.
Unless checked, it promises greater dangers. This actual
danger, rather than a theoretical one, should command the
attention of bankers to-day.”

DO WE WANT A NICKEL COIN?

—

Professor Leacock Has Submitted a Scheme—Mr. T, W.
Gibson Suggested Cobalt Coin Last Year

.A proposal whereby the Dominion can make $5,000,000
to $10,000,000 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 $20,000,000 of silver coins
in circulation and sell the metal in them as bullion.

Cost of Coinage.

There is about 70 cents worth of silver in a dollar’s worth
of coins. Nickel is worth so cents a pound and the total
coinage would be replaced for $350,000. 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 out the scheme himself without salary.
He suggests that the original recoinage should bear the

stamp: ‘‘War money of Canada, 1917,”” and it would act as

a monument of Canada’s national thrift.

‘Coin of Cobailt.

A somewhat similar proposal was made by Mr. T. W.
Gibson, deputy minister of mines, Ontario, over a year ago,
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 1o-cent piece without close ocular examination. Why
should it not be replaced by a coin made of pure cobalt,
intermediate in size between the 1o-cent piece and the 2s%-
cent piece? asked Mr. Gibson. “Such a coin would have
many advantages. It would be readily distinguishable from
all other coins. It would be attractive in color, pure cobalt
being similar in appearance to pure nickel, but somewhat
more silvery, and tarnishing slowly, if at all. Being very
hard, it would be difficult to counterfeit. Lastly, the chief
source of cobalt being for the present in Canada, a cobalt
coin would be distinctively Canadian, and its introduction
would strike a chord to which the national consciousness
yould readily respond. The coin could be called a cobalt
just as the United States s-cent piece of copper-nickel alloy
is'called a nickel. By comparison, however, a pure cobalt
coin would be greatly superior in appearance and every other
| respect to the so-called nickel, which contains only 25 per
cent. of that metal.”

Cobait Oxide Production.

From the silver refineries of Ontario last year 314,000
pounds of cobalt oxide valued at $254,447 were shipped.
For the first nine months of 1916, the -total 'was 378,733
pounds, valued at $231,047. Until the outbreak of war, trade
in cobalt was good with England and the continent of Europe.
There is now little prospeet of a revival of the demand for

co!_:oalt a large scale until war gives place to peace. The
chief use t has been in the form of oxide for the pro- -

duction of cob 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 in
ghc plating of metallic objects, and it may find employment
in the making of alloys, notdbly of steel.

A survey of the accounting system of the Saskatchewan

government is to be undertaken by Messrs. Price, Water- 3

house and Company, the well-known chartered accountants.

~
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THE TORONTO GENERAL
TRUSTS CORPORATION

DIVIDEND" No. 82

Notice is hereby given that a dividend of T
one-halt" per cent. (2}(7.) has been &clared uP:n t:e"P:-:,d.
up Capital Stock of this Corporation for the quarter ending
g;;e;nber 30th, 191?1. being at the rate of %’en per cent.

per annum, an that the same will be
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. g

By Order of the Board,

A. D. LANGMUIR,
Toronto, December 5th, 1916,

General Manager

M INCORPORATED 1589 ! g
CAPITAL:
Paid-up ... $1,000,000 " ¥ Rest ... $750,000
. DIRECTORS

Sir HERBERT 8. HOLT, President
A. J. BROWN, K.C., Vice-President

Sir W. M. Arreex, Bart., G. H. Ducoax E. L. Prase
MP ¥ Hon, W.J. Haxxa Jauns REDROND
J. E. ALbrED F. P. Joxes F. W. Ross
Gmo. CavenuiLL Wa. MoLsox Macruerson Hon. W. B Ross
C. A. Crosniz C. E. Neno A. Hawc Sims
Hon. N. Cumrry Huoun Partox STUART STRATHY

Hon. R. DANDURAND
V. J. HUGHES, General Manager

142 Notre Dame Street West, Montreal

Chartered Trust and Executor
Company

(Fermerly The Title and Trust Company)

ll' authorized to act as Administrater, Receiver, Executor,
Liquidator, etc., without giving security.

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

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Bullding Teronto

The Union Trust Company, Limited

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

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

By order of the Board.
J. M. McWhinney,

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

Canadian Guaranty -Trust Company

> DIVIDEND NOTICE.

Notice is hereby given thata Dividend for the year ending
Dec. 31st, 1916, at the rate of Five per cent. per annum has
been declared upon the paid-up Capital Stock of the Company,
and the same will be payable at the Office of the Company,
Brandon, Manitoba, on and after January 2nd, 1917.

The Transfer Books will be closed from December 16th to
December 31st, 1916, both days inelusive.

By Order of the Board,

JOHN R. LITTLE,
Managing Director.

Brandon, Dec. Tth, 1916.

e

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

MEAD OFFICE, MONTREAL N
Capital Fully Paid - $1,000,000 Reserve Fusd - $1,000,000

"BOARD OF DIRECTORS
Sir VINCENT MEREDITH, Bart., : 3"::::’:“_
President. A. D. BRaITHwAITE
E. J. CHANBERLIN

Siz H. MONTAGU ALLAN, C.v.0..
. . H. R. Drumsosd
Vice-President. C. B. Gorpon
e ——————————— Hon. Sir Lomer Gouin, K.C.M.C.
E. B. OREExsSHIELDS
Toronto Branch C. R. Hosmen

Sir W, C. MACDORALD

Bank of Montreal Bldg., Hoo K Moo

HerserT MOLSOR

YONGE AND QUEEN §TS, LoRD SHAUOHNESSY, K.C.V.0.
BRUCE L. SMITH, Sir PrepErick WitLiams-Tavion LL.D.
MANACER A. B. Hour Manager

Westminster Trust Company

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

Rxecutors, Trustees, Liquidators and Assignees

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

THE FIDELITY TRUST CO.

HBAD OFFICE
Union Trust Bullding WINNIPEG

CAPITAL ey . $1,000,000

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

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Company

Notice is hereby given that a Dividend at the rate of Nine
per cent. per annum on the paid-up Capital Stock of the
Company has been declared for the half-year ending De-
cember 31st, 1916, and that the same will be payable at the
offices of the Company in Winnipeg, oo and after the 2nd day
of January, 1917.

The Stock Transfer Books bf the Company will be
closed from the 16th to the 3lst inst., both days inclusive.

By Order of the Board.
WILLIAM HARVEY,
Managing Director.
Winnipeg, December 1st, 1916.

————
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INVESTMENTS AND THE MARKET

—_—

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

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

- Canada Bread Company.—The directors of the Canada
Bread Company have declared the regular quarterly dividend
of 1% per cent. on the preferred shares, payable January 1,
1917, to holders of record December 17th.

Canadian Locomotive Company.—The 20th preference
stock dividend of 1% per cent. quarterly, payable January
1st, 1917, to holders of record of December 20, 1916, has been
declared. This company is one of the few who have not been
obliged to pass its preference dividend. The company was
organized in 1911.

Dominion Copper Products Company.—Among the com-
panies 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 $1,500,000. A consolidation of the Dominion
Bridge Company’s other subsidiary, Montreal Ammunition
Company, is suggested as a reason of the addition.

British Columbia Electric Rallway Company.—For the
four months ended October 3i1st, the company’s earnings
were as follow:— .

Increase or

1916. 1915. decrease.

Gross .. $2,202,571 $2,073,607 + $128,874
Expenses .. 1,008,768 1,028,530 — 19,762
Net .. $ 203,803 § 145167 + $148,636

Oglivie Flour Mills Company, Limited.—The company’s
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. Hos-
mer that the degision 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.

!

Acadia Sugar Refining Company.—The annual return of
the company shows the debit- of profit and ‘loss account as
$239,500, and the net trading. loss as $199,142. 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 $5,016,128. Plant, etc., ac-
counts for $4,135,329, stock $1,372,210, trade debts owing
$144,114, unexpired insurance $17,066, cash 86,016, and profit
and loss $239,500. Liabilities are as follow: Capital stock,
82,725,333 ; loans against bonds, $1,456,730; loans from bank,
$1,466,516; trade debts, $260,248; and directors’ fees, $7,300.

Dominlon 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
entirelv 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 -83,000,000 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 Sydwey, Nova Scotia.

THE MONETARY TIMES

Volume §7.

The Dominion Iron and Steel Company, through exten-
sive dontracts, has need for the by- ovens, and they
will be built on the most improved plans, that the by-products
from the coke can be extracted to full advantage.

Collingwood M.——This company,
which is cne of the largest enterprises in the country, hn
been acquired by a syndicate including leading interests in
Canada Steamships which will create ak‘ néw corporation, with
a capital of $2,000,000 in common stock. |

pThe capital of the Collingwood S_bpr\uldmg Company
is $1,250,000, and the vendors will receive $150 per share for
their stock in the form of 6 per cent. ten-year first mortgage
bonds, and also $6s0,000 of the common stock of the new
$2,000,000 company. It is provided that the mew company
may issue preferred stock, if necessary, to provide capital
for extensions onmly, but that fthe.ea;nex:tn of the mpuy‘h.
which has been in existence for int accruing.
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 (;ollmﬂood Ship-
building Company has two drydocks at Collingwood and also
a\long-term renewable lease of the government drydock and
reptirphntontheharborfromnxm on. -

The owners of the Collingwood lding Company
include Messrs. A. Macdougall, Duluth, ?taident; T. Long,
Collingwood, treasurer ; S. Dyment, Barrie, and H. B. Smith,
of Owen Sound, who is also a director of the Canada Steam-
ships Lines, Limited. :

RAILWAY AND TOWNSITE SUIT i)

An action involving the Grand Trunk Pacific Railway
Company, the Grand Trunk Development  Company, the
Transcontinental Townsite Company, the pqrchase of town-
sites and right-of-way for Grand Trunk Pacific branch lines
through Saskatchewan and Alberta, the securing of a sectiom
of land from the Dominion government is being heard in
the Manitoba Court of King’s Bench. prgsr

The Transcontinental Townsite Company (in liquida-
tion) started the suit by claiming the sum of $761,174.22.
The Grand Trunk Pacific Development Company entered a
statement of defence, together with a counter-claim for
$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 power 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.

A BILLION OF
WAR
ORDERS

See The Monetary Times Annual
JANUARY, 1917 PRICE 50c.
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The Hamilton Provident and
Loan Society o
DIVIDEND No. %1

Notice is hereby given that a Dividend at th
Eight per cent. per annum has been declared forel;.eleha‘l,:
year ending December 3lst, 1916, upon the paid-up Capital
Stock qf the Society, and that the same will be payable
at the Society’'s Head Office, Hamilton, Ontario, on and
after Tuesday, the 20d day of January, 1917 5

The Transfer Books will be closed from
31st of December, both days inclusive. SO -

By order of the Board.

D. M CAMERON, Treasu
Hamilton, November 29th, 1916. Se—

A TIME-TRIED INVESTMENT

This is not only one of the largest and strongest, but also one of the
oldest of the Canadian financial institutions. It has a record of more than
sixty years of steadily increasing success stability and streng h.  In this
time anexperience has been gained which entitles its Directors and Officers
to be considered experts in the selection of choice. safe securities for the
investment of its funds. ;

Its record, experience and strength constitute it an unusually safe De-
pository for Savings, and its Debentures have long held a very high place
in the estimation of those conservative, cautious investors both in Great
Britain and Canada, who prefer absolute safety to & high rate of interest.
In Canada they are a LEGAL INVESTMENT FPOR TRUS! FUNDS, and
are accepted by the Canadisn Government as the Deposits required te be
made by Insurance Companies, etc.

We shall be glad to send you a specimen Debenture, a cony of our last
Annual Report, and full particulars on receipt of your address. Write for
them to-day.

Toronto Street - - - Totrente

ESTABLISMED 1858

Canada Permanent Mortgage Corporation

Why Not Diversify Your
Investments?

For any term from one to five years this Corporation
interest in its Debenture De?ut-em at the rate of B

5% per annum
Correspondence invited.

THE HURON & ERIE MORTGAGE CORPORATION

Incorporated 1864

i

Be sure your Will is made, naming 2 Strong
TRUST COMPANY as your

EXECUTOR

Ask for Beoklet: *‘ The Corperate Executor.” .~

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

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

Head Offices LONDON, Oatario
T. 6. MEREDITH, KC., HUME CRONYN. BRANCHES :” SASKATOON, REBGINA, EDMONTON, CALGARY,
President General Manager VANCOUVBR AND VICTORIA ]

investpient, Terms one to
five years.
Absolute The Empire

Security Loan Company

WINNIPEG, Man.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

Notice is hereby given that a Dividend of Two per cent., being at
the rate of Bight per cent. per annum, upon the paid-up Capital Stock
of this y. has been declared for the current ,
same will payable on and after Ist Jan., 1917, to shareholders of
record on the books of the Company at the close of business on 16th inst.

By Order of the Board.

7th December, 1916. WALTER GILLESPIE, Manager

The Ontario Loan and Debenture Co.

Dividend No. 118.

Notice is hereby given that a QUARTERLY DIVIDEND
of 2 PER CENT. for the three months ending 3lst
December, 1916, (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared on the paid up
capital stock of this Company, and will be payable at the
Company's Office, London, Ontario, on and afier the 2nd
January next, to Shareholders of record of 15th December.

By order of the Board.

A. M. SMART,
Manager

London, Canada, December 4th, 1916

f—

Your Friend and Your Business

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

Ace you willing to have your affairs take second place to
his ?
Or would you exact from him the sacrifice that would

place them first ?
This Company acts as executor, and welcomes nquiries

about the problems of udmgjululion

Capital Paid-up, $1,500,000. Reserve, $1,500,000.
18-22 KinGg STREET EAsT, TORONTO.
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STATE INSURANCE IS A GUESS

Managed Usually by Political Appointees—Competition
Brings Service and Results

- “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?”’ Theése 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 aré not enough to carry
to final maturity (vears hence) all the losses incurred in the
same class or group. In other words, the policyholders insure
each other. and the association does mot really insure any-
one if tKe premium it collects is not enough. The real
strength behind the mutual associations lies in the fact that
the financially good policyholders can be compelled to pay
‘a‘:,hlieast a part of the losses of the financially bad policy-
ers.

Pledges Resources 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 the 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.

politicians Instead of Experts.

“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 right. It was substituted for the
legal right to collect accident ‘damages.’

g “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.”
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CANADIAN STEEL COMPANIES

They Had a Good Year and the Outlook is Good—
Higher Steel Prices

The surplus earnings of the Canadian steel companies
for this vear have been considerably greater than those for
1915. Official figures will not be available for some weeks
yet, as the fiscal year of the Nova Scotia Steel and Coal
Company and the Steel Company of Canada closes on Decem-
ber 3ist, while the Dominion Steel Coypon:anon’s year
will close on March 3i1st next. ndicate that the
continuance of abnmormal profits in this industry will double
the steel’ companies’ surplus earnings
compared with 1015. The Canadian co
the example of the United States concerns,
selves in a financial position which s
shaken by a possible prolonged teu;tion ﬂpen urgent war
business ceases. Some of the companies are increasing let
efficiency by expenditure out of surplus pr_oﬁts in 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 favorable
tariff conditions or some other factor. :

What Latest Figures Show.

The latest available official figures of three of the most
important companies (Scotia, Dominion, :_nd Steel of Ca.-
ada) are for 1915, but they will give an idea of the likely
position in view of the heavy business being done and the
substantial profits made. Here are the figures of the three
companies combined :—

1912, 1914. 1915.
Assets . . $18,818,000 $17,752,000 $24,130,000
Liabilities 13,213,000 8,220,000 6,558,000
Surplus 5,604,000 9,532,000 , 17,571,000
Net earnings e 7,261.000 4,347,000 12,328,000
Available for dividends .. 3,600,000 370,000 7,782,000

On the combined common stock capital of $51,097,700.
the vear’s surplus of $6,224,579 in 1915 represented profits at
the rate of 12.2 per cent., against a balance before common
stock dividends of $2,156,195, equal ‘to only 4.2 per ceat
earned in 1912—previously the best year from the viewpoint
of the common shareholder.

Higher Steel Prices.

Some time ago, Colonel Thomas Cantley, president of the
Nova Scotia Steel Company, stated that it was then
evident that Canada and the United States would during the
ensuing 12 months face a steel famine unprecedented in the
history of this continent. He quoted at the time forgmg
billets at $52, as compared with $25 a year previous. The
price has touched $69, Pittsburg. That figure represents
the quoted price, but it does not follow, under existing con-
ditions, that any tonnage of billets can be had at that price.

1f the war should stop there will still be, in the opmmion
of Colonel Cantley, a strong demand for steel. For a year
before the war the railways, not only in Canada, but on the
rest of the North American continent and the whole of South
America were in great need of different forms of equipment,
the chief constitutent of which is steel. Meanwhile Germany
and Belgium, both of which sent large quantities of
products to South America, have been out of the market, and
it will be a long time—from two to four years, it is estimat-
ed—before they can again commence to cater in that field.
The vear 1916 for Canada’s steel companies has been good
and the outlock is excellent.

I o

COBALT ORE SHIPMENTS
The following are the ~hi—p;enu of ore, 4an pounds, from
Cobalt Station for the week ended December 8th:—

: McKinley-Darragh-Savage Mines, 83,674 ; Beaver Consol-
idated Mines, 76,131 ; Dominion Reduction Company, 84,0005
Coniagas Mines, 112,815; Trethewey Silver Mines, 76,4563
total, 433,076 pounds, or 216.5 tons.

, The total shipments since January 1st, 1916, now amount
to 50.844.25: pounds, or 14,022.1 toms.

'
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Memo. re $7,000,000 Common Stock

BROMPTON PULP & PAPER
~ COMPANY, LIMITED

(Incorporated under laws of Dominion of Canada in 1916)

F' . (:'API'I‘ALIZATION AUTHORIZED OUTSTANDING
69, First Consolidated Mo Sinking Fund Bonde, due 1935  $2,000,000 $1,655,000
707, Cumulative Preferred Shares. . . .. B 2.000.000 2,000,000
Common Shares,.............. e . 7,000,000 7,000,000
DIRECTORS
F. N. McCREA, M.P., President
E W. TOBIN, M.P. o W. N. MUNROE,
Sherbrooke, Que. Odell Paper Co., Auburn, Me.
J. N. GREENSHIELDS, K.C., H W.
President, Wayagamack Pulp & Paper Co., SE::S' "
e HORACE E. MUNROE,
C. C. WILSON,
Paper Cou A e Odell Paper Co., Auburn, Me.
J. A. BOTHWELL, General Manager,
East Angus, Que.

Transfer Agents: QUEBEC SAVINGS & TRUST COMPANY
Stock Registrars: MONTREAL TRUST COMPANY
Trustees: NATIONAL TRUST COMPANY

THB BROMPTON PUl;rd& PAPER COHPANY; isd one of (‘l:‘c. largest producers in Can‘:h of s':“ndj
ood kraft kraft , for sale. It also manufactures newsprint paper, box board an
;;mbe:dei\n ‘d‘:nl:immol .mmem of .the Company's affairs are in the hands of F. 'N.

ization

of further developing certain of the company’s assets, increasing the working efficiency of the plant by

certain improvements aﬁ additions and providing necessary working capital. :

From a letter to us signed by J. A. Bothwell, general manager, we summarize the followin; information: :\

«Available wood supply estimated to be sufficient for 60 years’ operations at present capacity.
OUTPUT ASSETS

: The Balance Sheet of the new Company as at
«Present production consists of the following— . per 1ot, 1916, shows Asscts as follows—

b 30,000 tons anpum

gm.d.'od Pulp 16, 500 “ ? “ Net ﬁxed Assets (l N,Pe'n“.- t\lnbei
m',,.h,p‘w 2 mew -~ - - limits, plants, waterpowers, etc.) $ 9,518,000
EKouh snd Shee pops o000 * * Net Liquid Assets (after deducting all

e RO G Carront Liabilities, including Loans) 1,137,000
Morchantsble timber 16 000,000 ft. b.m. . Total Net Assets e $10,655,000
Shingl ... 5,000,000 Deduct Outstanding Bonds and Preferred

e MR M B Shares 3,655,000
Miscellaneous timber 1,000,000 ft. b.m. i Net Assets available for Common $ 7,000,000

October 31, 1916, show ximately $650,000, after

“The 's earnings for the ending
mo‘dy&;!,:fnvh;nd u:ip Bank ln:cy:!: but before deducting War Tax. It is estimated that earnings
for the yo:lﬂ? available for Common Shares, but before deducting War Tax, should total $2,000,000.”

Awﬁuﬁonhha-bfuqmﬁudm&m&lmmumwm
Co-plcuCheuhl’olReqned-

GREENSHIELDS & COMPANY

Members Montreal Stock Exchange

Dealers in Canadian Bond Issues
17 ST. JOHN STREET 3 MONTREAL

whaaﬂbnunldbyduabowﬁmaudw.u8$9pcrduu.dn'c

As the Common Stock .‘wwapmuamqlwrofrmfdﬂl‘y-

i i S S BRSNS i n
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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. “‘?Ve 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 wc
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.

Every Canadian Interested.

“Eveéry 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
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Note.—The upper line represents the per capita trade (merchandise
only) of Canada, and the lower line the total per capita trade of the
United States. The latter is based upon figures from the Aanalist, and
the former upom official returns. In the case of the United States the
official monthly estimate of the population was used to determine the per
capita frade, and in the case of Canada the official estimate of the
population as in July, 1914 Coin and bullion imports and exports of Can-
ada, July, 1914, fo July, 1016, represent largely shipments under special
arrangements between the Canadian government and imperial authorities,
and are, therefore, abnormal, and are not indicative of Canadian trade
* movements, hence they are excluded altogether in determining the per
capita share of Canada’s foreign business.

matketing. 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.

Exports Per 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 vears preceding March 31st, 1914. This result is
due to the fact that Canada has resources for which the war
has cregted’ extraordinary demands. Biuit what will take the
place of war orders to maintain our export trade?”

o

Volume s3.

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 te
Canada almost equally as well 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-
facturing. 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 foreiga
markets, of a long. period in the neutral markets during which
the trade of our competitors has been interrupted, giving us
an rdinary opportunity for entering those markets,

Among the Handicaps.

“Among the handicaps are the facts that our merchants
are in a measure untrained and inexperienced in foreiga
trade. Our laws are framed 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 goverament 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 to their advantage.”

Canada and the United States. ;

The accompanying chart comparing our foreign trade with
that of the United States was plotted by Mr. John Appleton,
the well-known financial and commercial writer, of Toronte.

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

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 pulpwood 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 200 Fifth Avenue, New York city. This company
proposes to increase the output of the Partington sulphite
mill from 6o to 80 tong 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 ?ulp and Paper Company will manufacture
pulp at the Partington mill at St. John, New Brunswick. It
will be shipped from there to the Brvant Paper Company’s
plant at Kalamazoo, Michigan, and to other companies in
America which desire to purchase the pulp.

The Oxford Paper Company, of Rumford, Maine, manu-
facture daily 190 tons of book paper, 130 tons of soda pulp
and 110 tons of sulphite pulp. The Bryant Paper Company,
of Kalamazoo, manufacture daily 200 tons of 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.

Over 20,000 tons of basic iron were sold at Buffalo to
Canadian firms last week.

?
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County of Lincbln
5':%, Bonds

Due 10th June, 1936. Denominations, $1,000.

P

g i 3

Principal and Interest Payable at St. Catharines, Ont.

Tpe County ?f Lineoln'. lof:ated 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%
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Particulars of these and other Ontario county bonds furnished upon request.

Wood, Gundy & Company

Canadian Pacific Rallway Building
Moatreal Toronto New York

Wholesale Dealers in

Western Canadian School
CANADIAN BONDS B
AND DEBENTURES and Municipal Debentures

Boum.SoMndAmhd

Correspondence Invited

A F. CARROTHERS & CO.

Suite 218-219 MclLeod Bldg.

W. GRAHAM BROWNE & Co.

W AW, T EDMONTON, CANADA

oy $374,000 “’ THE .

CITY OF TORONTO | | Bond and Debenture Corporation
5% Gold Bonds OF CANADA, LIMITED

Maturing July 1, 1926 to 1936.
Principal and Interest payable in Gold at Toronto or New York.

e e Pevemricn 8.0 WESTERN MUNICIPAL

Price: Par and Interest

Datiere fee of charg ot aey Bankin Connde = F20 .~ AND SCHOOL DEBENTURES

We will gladly furnish full particulars on l

A.H.Martens & Company

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

805 Union Trust Building - Winnipeg
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LUMBER 1S BEING EXPORTED

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

(Staff Correspondence.)

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, $2.00; XXXXX, $2.45; Eurekas, $2.70; and
XXX, $2.15. The price of the better grades of shingles 1is
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 thiee large plants that
had to stop operations temporarily have resumed cutting.
Bolts are higher in price, being $7 to $7.50 per cord, while
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
734,087,410 feet, which is about 45,000,000 feet more than
for the whole of last year, when the cut was 688,811,608 feet.
In 1014, logs scaled were 555,891,197 feet, so that the cut
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 002,000,000 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 and_ 155,000,000, respectively. The production

this vear will compare favorably with any vear except 1912, -

for many, coast plants that had been idle were cutting, and
almost every mill in the interior has been active.

Shipping 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&16 exports of lumber were 18,728,354 feet,
as compared with 20,362,111 in 1915. < >

The best yédar of production in the lumber industry, as
shown by provificial figures, was 1913, when it was $33,-
650,008, In 1914 it was $28,680,000, and in 1915, $29,150,000.
This véar it will be greater than in 1915.

Prospects are Cood,

Prospects for the industry are encouraging. Export
business has been obtainable, but could not be accepted in
instances because of the lack of tramsportation' 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 Ly the purchase by the Canadian Dollar
Qompany of the Ruskin mill of the E. H. Heaps Lumber
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,
'alt!lough its other headquarters are in San Francisco, where
it is known as the Robert Dollar Company.

Export of logs in 1915 was 106,874,035 feet, a large
figure as compared with previous vears because the embargo
on exponi was lifted in the latter part of 1914. Up to the end
of August the export amounted to 42,168.000 feet. The

embargo will be replaced once there is local demand for what
logs are being cut. -

Mr. D. M. Finnie, 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 Arnprior branch.
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CANADIAN SHIPS FOR NORWAY

Protest is Made in London—Vessels for Norway—
- Encouragement of Shipbuilding in Canada

Mr. Bonar Law told the British House of Commons re-
cently that the question 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 8,800-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 will reach
820,000,000, the number of men employed be 2,500, 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 comstruction at the Wallace ship-
yards for $2,500,000 each, delivery to be made within ten
months, ; X

Two | transatlantic cargo vessels, now being built in
Polson’s yards, Toronto, for Norwegian owners at a cost of
$1,000,000, will be completed next summer.

Protest from London.

Messrs. Donald Macleod and Company, s2 Leadenhall
Street, London, England, have written to the London press,
stating that they have the “three 8,800-tonners, 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 $145
(£20) 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 (£27) a ton,

all net to us.”

“British .owners,” says Messrs. Macleod, ‘“‘can still
secure these contracts, but now only after the Norwegi
holders have taken their profit,” and they protest. The :
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
vards for neutral owners certainly seems remarkable, but not
more. so than the fact that vessels should now be allowed
to be built in the United Kingdom for neutral firms.”

Drawback Cranted on 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 grass tonnage built 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
thie minster of customs, and their export on completion must,
in ea¢h case, be authorized by order-in-council.

ANCLO-FRENCH BONDS

The Anglo-French s per cent. bonds in New York have
sold down to around 933, the lowest on record, the previous
low figure having been 03%, which was reached in March
last. The new decline was said to be connected with'the
announcement that part of the Hercules Powder Com y's
47% 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% 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 96 was reached in New York
on account of a Canadian purchase.
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H Protection Doubly Sure CRUWN I.I

:°“LP"°}°“ your family from pessible want, Almost the only money saved by many of
y Life Insurance. _ 4

: e, the most promine i s been
But do you realize that if you do not make b meanf of lL-?t (i‘,anad\ans h}?s]-: s
A WILL your estate may be disposed of by law y : ie’ Insurance ol le"
very dlﬂerenlly from the way you would wish ? Let us send you some (resh insurance tacts
You can be .assqred that your heirs will receive .
full protection if you will permit the Sterling cl‘own Llfe lnsurance .00.,T0r0nt0
Trusts Corporation to advise you on this im-
porlam matter. Agents wanted in unrepresented districts 2
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We make no charge for assisting in drawing E B
up your will—and will store it in our Safety s
Deposit Vaults free, when we are named
as execulors.

An officer of the company will be pleased
to give you full information and advise on
wills.

Sferling Trnsl
Eomaaton

Pres: Managing Director
W. 8. DINNICK. HERBEKT WADDINGTON

80 KING STREET EAST. TORONTO.
Telephone, Main 2717,
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is about as important in your life assurance as
‘‘Safety First,''because a contract that is not HEAD OFFICE, WEYBURN, SASKATCHEWAN
::r‘l:“‘l:r ;:?Pc;:t:nd may not be safe for your Capital Authorized ; ? . $1,000,000
The life assurance policy of the future must be BRANCHES IN SASKATCHEWAN AT
:‘;::;r‘:;;vectlgAin:;z ;?;dl::;‘:'::f"n:: Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,

Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage
and Goodwater.

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, General Manager

policy standard as set by

The Sovereign Life Assurance Co.
of Winnipeg
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New Edition Now Ready (Send in orders now) Royal Securities Corporation
M | o f LIMITED
anu d Government
H ) INVESTHENT Municipal
C an a d !,? nIn.]p Bcgtg n kl n g B O N D S Public Utility
Price $2.50 Postpaid s | e lndpstrhl
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CANADA MUST BE THRIFTY

Conservation of Funds Necessary for War and to Increase
Nation's Strength

An analysis of the trade returns indicates that many un-
pecessacy articles are being imported by Canadians.
The thoughtless expenditure of profits and earniags which
are directly due to the prosperity broughs about here by the
war, is tantamount to assisting the enemy. Such expenditures
lessen our financial ability to belp 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 Business. ?

“Two competing -policies are being advocated in regard
to the financing of the war. One of them is the discourage-
ment of all expenditure at home that can be avoided, and the
contribution, either in the form of loans or in the form of
taxation, of every penny that can be spared to the
National Exchequer. The other is that the production of the
United Kingdom should be stimulated by the State and by
individuals to the utmost limit of possibility; that thereby
the exports should be largely increased, partly by wresting
from the enemy as much as possible of their foreign trade,
and partly by the opening up of new trade all the world over,
but especially within the Empire. We ourselves do not see
that if these two policies are recommended with reason and
commonsense 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-
ness, and, therefore, all our plans must be practicable.”

What 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 Ecornomist
says :—

“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 warCbegan, and, on the one hand,
will seek to increase their production, 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 futwre 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.

Depends on Finances.

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
pot in doubt that the financial resources of the Allies, when
fully mobilized and wisely controlled, will be vastly greater
than the enemv’s.

“No one can realize the vastness of the task before the
nation.” said the document, “without becoming keenly con-
scious that it demands the strenuous co-operation of every
man »nd woman, youth and maiden in the countrv: that the
nation’s . energies must be comvpletely concentrated upon the
production of really essential things; and that the production
of all non-essentials must be wholly stopped. Moreover, not
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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 DomiZon Bank, and Mr. J.
P. Bell, general manager of the Bank of Hamilton, are
formulating a national thrift campaign.

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; and (2) we must
inaugurate a campaign of education in
the utilization of Canadian ports for the export of Canadian
nﬁn.unﬂafwthemdamndimmmm
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 Canadian ports to handle traffic originating
on these lines, and in the great war that is now in progress
Canada has made emormous 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 and 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.”’

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 in 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.

ORTGAGES, Mora-
toria and Other Things.

SOME ARTICLES FOR
LOAN AND MORTCAGE MEN, INVESTORS
AND LEGISLATORS.

e

See The Monetar)i Times Annual
JANUARY, 1917 PRICE 50¢
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8. NET
FARM MORTGAGES

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

D. A. DOWNIE & COY.

TRIBUNE BLDG. - - WINNIPEG, Man.

E FOR BOOKLET ON PROFITS FROM SAVING™

 STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office.82-88 King St.£ Toronto

ROBINSON & BLACK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference : DOMINION BANK
Ofce: 200 Carry Buliding, WINNIPEC

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Building, POET ARTHUR, Ontarie

H. OHARA & CO.

: (Members Toronto Stock Exchange)

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

ROYAL BANK BUILDING, TORONTO.

5% DEBENTURES 5%

For a limited time we wiil issue debentures bearing 5% interest
payable half-yearly.

The Dominion Permanent Loan Cﬁnpany
1? King Street West, Toronte
D. W. KARN, President F. M. HOLLAKD, Gen. Manager

Bdinburgn Life Aser.
Caledoutan lusr. Co.
WAGHORN,| =55%0
Morwgage Co. :«&-ﬂl
&Co Gen. Finel. Co. of Canads
GWYNN&(O,| ~ e
London \ '

Steckbrekers, rmawmu
VANCOUVER and LONDON, England

Six per cent. Debentures

Interest payable half y-arly at par at any bank in Canada.
Particulars on application.

The Canada Standard Loan Company
428 Main St., Winnipeg

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG
Canndian Managers

InvesTHERT CORPORATION OF Caxapa, Lo,

London Office :
4 GuEAT WIKCHESTER Sreeer, Loxpox, B C.

UsE " MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price Is just the same as other
grades. Why met buy the Best?

Head Office: Private Exchange!
‘88 KING STREET EAST MAIN 5597

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet « About Debentures.”

i i ,925.31
:ﬂd-up Gaplial oo cvusssssesspannsunssosassoes 32.;;2 g‘e’gm

DY ssrassscesscsednsenrtany vesnenns S y O
BRUIAE . .oocucsnois S e o e 7,426,971.18

The Great West Permanent

Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,

EDMONTON, SASKATOON,
LONDON, Ex6. EDINBURGH, ScoT.

VANCOUVER, VICTORIA,

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham’s
New “ Gresham Maximum” Policy

AGENTS WANTED EVERYWHERE.

Applications in Ontario should be addressed to

L. D. JONES, Superintendent of Agents for Ontario

pecem o S

412 Jarvis St eet Toronto.
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LEGAL NOTICES

THE L. D. CAULK COMPANY OF CANADA, LIMITED.

PUBL!L Notice is hereby given that under thi# First Part, of chapter 79
of the Revised Statutes of Canada, 1906, kmown as “The Compasies
Act,” letters patent have bees issued under the Seal of the Secretary of
State of Canada, bearing date the soth day of November, 1916, incorporat-
ing Arthur Fry, secretary; Mary Little, bookkeeper; Jacob Doaa Mussel-
man, masager; Ralph McLeasn, student-at-law, and Joha Charles McKay
MacBeth, barrister-at-law, all of the City of Toronto, in the Province of
Ontagio, for the following purposes, vizs.:—(a) To manufacture, buy, sell
and deal in goods, wares and merchandise of all kinds; (b) To carry
on any other business (whether manufacturing or otherwise) which may
seem to the company capable of being convemiently carried on in conmec-
tion with its business or calculated directly or indirectly to enbance the
value of or remder profitable any of the company's property or rights ;
(¢) To- apply for, purchase or otherwise acquire any patents, licenses,
concessions and the like, conferring any exclusive or non-exclusive, of
limited right to use, or any secret or other information as to aay inven-
tion which may seem capable of being used for any of the purposes of
the company, or the acquisition of which may seem calculated directly or
indirectly to bemefit the company, and to use, exercise, develop or graat
licenses in respect of, or otherwise turn to account the property, rights
or informatives so acquired; (d) To eater imto partnership or imto aay
arrangement for sharing of profits, umion of imterests, co-operation, joiat
adventure, reciprocal concession or otherwise, with any person or company
carrying on or eagaged in or about to carry om or eagage in any
business or transaction which the company is authorized to carry om or
engage in, or any business or tramsaction capable of being conducted so
as ditectly or indirectly to benefit the company; and to lend money to,
guarantee the contracts of, or otherwise assist any such persom or com-
paay, and to take or oth: ;wise acquizxe shares and securities of any such
company, and to sell, hold, reiissue, with or without guarantee, or other-
wise deal with the same; (¢) To enter into any arrangements with any
authorities, government or supreme, municipal, local or otherwise, that
may seem conducive to the company’s objects, or any of them, and to
obtain from amy such authority amy rights, privileges and concessions
which the company may think it desirable to obtain, and to carry omt,
exercise and comply with or surrender any such arrangements, rights,
privileges, concessions and franchises; (f) To establish and support or
aid in the establishment and pport of associations, institutions, funds,
trusts and coaveniences calculated to bemefit employees or ex-employees
of the company (or its pred s or associates in busi ) or the de-
pendents or connections of such persoms, and to grant aanuities, peasions
and allowances, and to make payments towards insurance, and to sub
scribe or guarantee money for charitable or benevolent objects, or for
any exhibition or lf any public, general or useful object; (g) To pro-
mote any company or companies for the purpose of acquiring all or
any of the property and liabilities of the compaany, or for any other pur-
pose, which may seem directly or indirectly calculated to benefit the com
pany; (h) To purchase, take in lease or in exchange, hire or otherwise
acquire, any real personal property and- any rights or privileges -which
the company may think ary or conveni for the purposes of its
business or capable of being profitably dealt with in connection with aay
of the company's properties or Tights, for the time being, and in
particular any machinery, plant, stock-in-trade; (i) To comstruct, improve,$
maiotain, work, manage, carry out or control amy roads, ways, brasches
or sidings, bridges, reservoirs, watercourses, wharves, manufactories,
warehouses, electric works, shops, stores and other works and con-
venignces ‘which may seem calculated directly or indirectly to advance
the company’s interests, and to contribute to, subsidize or otherwise
assist or take part in the construction, improvement, working management
or control thereof; (i) To aid in any manner any corporation any of
whose shares of capital stock, bonds, debentures of other obligations are
held or in any manner guaranteed by this company, and to do any act
or things for the pvnervn:ia and protection, improvement asd enhance-
ment of the value of any shares of capital stock, bonds, debentures
or other obligations, and to amy and all acts tending to increase the
value of any of the property at any time held or controlled by this
company; (k) To purchase, take or acquire by original subscription or
otheérwise, and to hold, and, with or without guarantee, to sell or other
wise dispose of shares, stock, whether common or preferred, debentures,
bonds, and other obligations in and of any other company, and to pay
for such shares, stocks, debentures, bonds and other obligations either
in cash or partly in eash, or to issue shares of this company fully paid
up or partly paid uwp in payment, and notwithstanding the provisions of
section 44 of the said Act to use the funds of the company in the pur
chase of shares, stock, debentures, bonds and obligations in and of any
such other company, and to vote on all shares so held through such agent
or agents as the directors may appoint; (1) To remunerate any person for
services reidered to the company, in such manner as the company may
deem expedient, and more particularly with the approval of the share
holders by the Issue and allotment of shares, bonds or other securities of
the company, wholly or partly paid up, but nothing in this clanse con
tained shall be deemed to limit the power of the directors to fix and pay
the salary of any and all officers, servants, agents and employees of the
company; (m) To draw, make, accept, endorse, execute and fssue
promissory notes, bills of exchange, bills of lading, warrants and other
negotiable and transferable instruments: (n) To lend money to customers
and others having dealings with the company and to take security for
the loan of such money: to guarantee the performance of the contractual
and other obligations of any such persoms and to give any guarantee
or indemnity as may seem expedient;: (o) To adopt such means of mak-
ing. known the products of the company as may seem expedient, and in
particular by advertising in the press, by circulars, by purchase and ex-
hibition of works of art or interest, by publication of books and
periodicals and by granting prizes, rewards and donmations: (p) To pay
out. of the funds of the company all expenses of or incidental to -the

formation, iegistration and advertising of the company, or ia or about
the promotion of this company or the conduct of the business; (q) Te
sell, improve, manage, develop, exchange, lease, dispose of, turn to ac
tount or otherwise deal with all or amy part of the property and rights
of the company; (r) To do all or any of the above things as .rhdﬁ
agents, comtractors or otherwise, and either alone or in conjunction

others, and either by or through ageats, sub-contractors, trustees or other-
wise; (s) To do all such other things as are incidental or coaducive
to the attainment of any one or more of the above objects, and so that
the objects specified in each paragraph of the clause shall, except whea
otherwise expressed im such paragraph, be in no wise limited or re-
stricted by reference to or inference from the terms of any other para-
graph or to or from the name 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 L. D. Caulk Company of Canada, Limited”
with a capital stock of forty thousand dollars, divided into oo shares of
one hundred dollars each, and the chief place of busisess of the said
company to be at the City of Toronto, in the Province of Dated
at the ofice of the Secretary of State of Canada, this sand day of Novem-

ber, 1916,
THOMAS MULVEY,
222 Under-Secretary of State.
J. C. M. MACBETH, Toronto,
Solicitor for the Company.

THE BEAVER BOARD TIMBER COMPANY, LIMITED.
P UBLIC Notice is hereby given that under the First Part of chapter 3
of the Revised Statutes of Canada, 1906, known as “The

Act,” letters patent have been issued under the Seal of the Secretary ot
State of Canada, bearing date the 13th day of November, 1916, incorporat-
ing James White Bicknell, John Bruce O'Briea, Morley Carman vander
Voort' asd Aubrey Thomas Maher, students-at-law, and Joha Steuan
Dugn.buri-w‘x-ht..nducCRyJTm.hmmd
Ountarig, for the following purposes, viz.:—(a) To carry on the business
of pulp masufacturers, importers and dealers, and o manufacture,
mm.uumwhpu.m.un».m-m
chemically prepared, and other articles incident to the masufacture
ﬂpnﬂuﬁchhmmd-&hﬂwﬂi‘u'ﬂ‘”
constitueat parts; (b) To carry on the business of lumbermen,
men and sawmillers, and to acquire, buy, sell and deal in timber
and timber limits and in stgnding timber and rights or licenses
mmouuﬂwmmmhﬁ.bunﬂuqﬂcudwh
jogs, and to manufacture and deal in lumber, ties, laths,
other wood products and im extracts, e and by-prod
in all -articles of which timber or wood may form a coastituent
To purchase, comstruct, charter and navigate vessels or
operate tramways on lands owned or controlied by the
as may be mecessary for the business of the compaany; (d)
any other business (whether manufacturing or otherwise)
to the company capable of being conveniently carried
with its business or calculated directly or indirectly to eahance the
of or render profitable any of the company’s property or rights; (e)
acquire or undertake the whole or any part of the business, property
h%dnymucumycmyh(umhlh«.ﬁ&
company is authorized to carry om, or possessed of property suitable for
the purposes of the company; (f) To enter into partnership or into amy
arrangement for sharing of profits, union of interests, joint
adventure, reciprocal concession or otherwise, with any person or company
carrying on or engaged in or about to carry on or engage in any business
or transaction which the company is authorized to carry om or
in, or amy business or transaction capable of being conducted
di_ncdyuh‘kndytnbud(theo-m;nduludmb.
guarantee the contracts of, or otherwise assist any such

ekl
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person or com-
pany, and to take or otherwise acquire shares and securities of any such
company, and to sell, hold, re-issue, with or without guarantee, or other
wise deal with the same; (g) Subject to section 4 of the said Act, to

take ‘or otherwise acquire and hold shares in any other com
objects altogether or in part similar to those of the company
on any business capable of being conducted so as directly
to benefit the company; (h) To enter into arrangements
authorities, municipal, local or otherwise, that may seem conducive
company’s objects, or any of them, and to obtain from any sech &
any rights, privileges and comcessions which the company may
desirable to obtain, and to carry out, exercise and comply with any
arrangements, rights, privileges and concessions; (i) To establish and
support or aid in the establishment and support of associations, instite-
tions, funds, trusts and conveniences calculated to benefit employees or
ex-employees of the company (or its pred s in business) or the de
pendents or comnections, of such persons, and to grant peasions
allowances, and to make payments towards insurance, and to subscribe or
arantee money for charitable or benevolent objects,' or for any exhibi-
or for any public, general or useful object: (j) To promote any com-
pany or companies for the purpose of acquiring or over all or
any of the property and Jiabilities of the company, or for any other pur
pose, which may seem directly or indirectly calculated to benefit the

2g}
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‘-, company; (k) To purchase, take on lease or in exchange, hire or otherwise

acquire, any personal property and any rights or privileges which the
company may think necessary or comvenient for the purposes of its busi-
sess and in particular any machivery, plant, stock in trade; () To lend
money to customers and others having dealings with the company and
guarantee the performance of contrfacts by any such persons; (m) To
or dispose of the undertaking of the company or any part thereof
such consideration as the company may think fit, and in particular
shares, debentures or securities of any other company having
Zaltogether or in part similar to those of the company, i auwthorized so
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LEGAL NOTICES \

do by the vote of a majority in number of the sharcholders preseat or
Nﬂ""“‘ by proxy, at a general mecting duly called for considering
the matter, and holdiag mot less than two-thirds of the issued capital
stock of the company; (n) To sell, improve, manage, develop, exchange,
Jease, dispose of, turn to account or otherwise deal with all or any pan
of the property and rights of the company; (o) To do ali or any of the
above things and 41l things qnmodzed by the letters patent or supplement-
ary letters patent as principals, agents, Coatractors or otherwise, and
cither alone or in eonjunction with others; (p) To do all such other things
as are incidental or ducive to the attainment of the above objects and
of the objects set out in the Jetters patent and supplementary letters patest.
The operations of the company to be carried on throughout the Dominion
of Canada and elsewhere by the pame of “The Beaver Board Timber
Company, Limited,” with a capital stock of fifty thousand dollars, divided
iato goo sharps of ome hundred dollars each, and the chief place of busi
aess of the faid company to bé at the City of Toronto, in the Province of
Optario. Dated at the office of the Secretary of State of Canada, this
1sth day of November, 1916

THOMAS MULVEY,
21-2 Under-Secretary of State.
BAIN, BICKNELL, MACDONELL & GORDON,
Barristers and Solicitors, Lumsden Building, Toroato,
Solicitors for the company.

BISSEL CARPET SWEEPER COMPANY OF CANADA, LIMITED.
c PUILIC Notice is hereby given that under the Flrst Part of chapter 7%
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the a8th day of November, 1916, incorporatin
Willis Bertwram Sturrup, law clerk; James White Bicknell, and Aubr
Thomas Maher, students-at-law; Thomas Stewart Hagan Giles, accountant,
and John Steuart Duggas, barrister-at-law, all of-the City of Toronto, in
the Province of Ontario, for the following purposes, wiz. —(a) To manuw-
facture, buy, sell, export and deal in carpet sweepers, vacuum sweepers
and other sweepers, cleaners or house furnishing goods; (b) To carry on

to the company capable of being conveniently carried on in coannection
with its business or calculated directly or indirectly to enhance the value
of or render profitable any of the company’s property or right; (c) To
acquire or undertake the whole or any part of the business, property and
Kabilities of amy person or company carrying on any business which the
company is authorized to carry om, or possessed of property suitable for
the purposes of the company; (d) To apply for, purchase or otherwise
quire, any P Bcenses. concessions and the like, conferring any
Jusive or mo Jusive, or limited right to use, or any secret or other
information as to any inveation which may seem capable of being used for
\  amy of thé purposes of the company, OF vhe acquisition of which may
seem calculated directly or indirectly to benefit the company, and to use,
exercise, develop or grant licenses in respect of, or otherwise turn to ac-
count the property, rights or inférmation so0 ac ed; (¢) To enmter into
partnership or imto any arrangement for sharing of ?toiu. union of
interests, co-operation, joint adventure, reciprocal concession oOr otherwise,
with any persom or company carrying om or engaged in or about to carry
on or engage in anmy business or transaction rh.ch the company is
authorized to carry om or engage in, or any business or transaction
capable of being conducted so as directly or indirectly to benefit the com
pany; and to lend money to, guarantee the conucu.o(. or o_themu unl;
any such persom or company, and to .ake or otherwise scquire shares an
securities of any such company, and to sell, hold, re-issue, with or v_mhom
guarantee, or otherwise deal with the same; () Notwithstanding the pn:
visions of section 44 of the said Act, to take, or otherwise “Q“'" .:n
hold shares in any other company having objects dtoggthu or in P :
similar to those of the company or carrying on any business c‘?-ble‘l?
being conducted so as directly or indirectly to benefit the company ; (&) »
purchase, take om lease or in exchange, hire or pthenﬂu acquire any
personal property and any rights or privileges vhuc§ the Fo-plny dln.y
think necessary or comvenient for the purposes of its business, an :I(!)
particular any machinery, plant or stock in trade; (h) To Jend money
customers and others having dealings with the company and to g\urnnkee
the performance of comtracts by any such persons; (i) .To draw, h-l e,
accept, endorse, execute and issue promissory notes, bills of exchange,
bills of lading, warrants’ and other negotiable or transferable m!trnllenl:“.
(§) To sell or dispose of the undertaking of the company Of any dP'
thereof for such consideration as the company may think fit, lbh in
particular for shares, debentures or securities of any other company :j;
ing objects altogether or in part similar to tttme of the m;p“;:’.r:
authorized so to do by the vote of a majorit, in number of ‘;]e 'r —
holders present or represented by proxy at a general meeting :yn'n -
for considering the matter, and holding not less than two-thir -n‘ Q.-
issued capital stock of the company; (k) To adopt such ""d‘,‘"l Ky s
ing known the products of the company a&s may seem expchnrn, g
particular by advertising in the press, by cm:uhr‘, by purc dﬂ‘? ’:diral‘
hibition of works of art or interest, by publication of books an p;:‘d -
and by granting prizes, rewards and donations | (1} To ncq{mrhe, ‘md""“
and convey any real estate requisite for the carrying on o "' e s st
ing of the company; (m) To sell, improve, manage, ‘dh"“'”'r‘(‘" g
lease, dispose of, turn to account or otherwise draVTmtdn a‘” b g
of the property and rights of the company: (n) 10 L o v
things as are incidental or conducive to the ,“ammeﬂd supplementary
objects, and of the objects set out in the letters patent {"d o ?hrmxﬂv-n(
letters patest. The operations of the cOmPeRy to be CATTES wBissel Carpet
the Dominion of Canada and elsewhere by the ."‘yum:\r of one hrndred
Sweeper Uompany of Canada, Limited,” with a capnital « Soflare each, and
thansand dnllars, divided into 1.000 <hares of one ‘nunf\rn:’ :'a'h’ (‘;('\- -
the chief place of business of the said company 10 t

e i B

Ifu;un Falls, in the Province of Ontario. Dated at the ofice of the
Secretary of State of Canada, this agth day of November, 1916
THOMAS MULVEY,

Under-Secretary of State.
BAIN, BICKNELL, MACDONELL & GORDON,

Barristers and Solicitors, Lumsden Bidg., Toroato,

132

Solicitors for the company.

THE WALTER BITON GCOMPANY, LIMITED.

PLBLI(. Notice is hereby given that under the First Part of chapter 729
'o( the Revised Statutes of Canada, 19o6, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of _Cuud;. bearing date the 14th day of November, 1916, incorpordt-
ing David Henderson, William Henry McGuire, George Francis Rooney
and Nathan Phillips, barmisters-atdaw, and William Patrick O'Meara,
student-at-law, all of the City of Toroato, in the Province of Ontario, for
the following purposes, viz.:—(a) To acquire and take ovér as a going
concern the business and assets generally, inchuding the good-will and
Jiabilities, of the business now carried on by the Walter Biton Company,
and to issue in payment or part payment therefor fully paid up and non-
assessable shares of this company for such amounts as may be agreed
upon to carry onm the above-named business in all its branches; (b) To buy,
sell, import and cxport and otherwise deal in rubber goods and combina-
tions and substitutions thereof of all kinds, and to buy, sell, import and
otherwise deal in woolen goods of all kinds; (¢) To do all acts and
exercise all powers and carry on all business incidental to the due carry-
ing out of the objects for which the company is incorporated or necessary
to enable the company to woihbly‘ carry om its undertaking. The
operations of the company to be carfied on throughout the Dominion of
Canada and elsewhere by the name of “The Walter Biton Company, Limit-
ed,” with a capital stock of forty thousand dollars, divided into 400 shares
of one hundred dollars each, and chief place of business of the said
company to be at the City of Torgnto,. in the Province of Ontario. Dated
at the office of the Secretary of
ber, 1916

ate of Canada, this soth day of Novem-

THOMAS MVLVEY,
e Under-Secretary of State.

The British Pacific Iron and Steel Company, of which
Mr. W. H. McLaws, of Calgary, is president and Mr. George
A. MacKenzie is managing director, has secured a site on
the Fraser River, near Eburne, B.C., for a steel rolling
mill, etc. i

Mr. W. R, Baker, CV.0., secretary to the Canadian
Pacific Railway, and assistant to the president, has, at his
request, been relieved from his duties and placed on the
retired list. Mr. E, Alexander, formerly assistant secretary
to the company, succeeds Mr. Baker. Mr. Baker’s associa-
tion with the company dates from its inception in 1881
From 1883 to 19oo he was general manager of the Manitoba
and Northwestern Railway, but returned to the Canadian
Pacific Railway when that line was acquired by the Cana-
dian Pacific. |

Mr. D. J. Scott, of the Sun Life, has been elected presij
dent of the Winnipeg Life Underwriters’ Association. Th
other officers are: Honorary president, Mr. C C. Fer-
guson, Great-West Life; past president; Mr. D. J. John
son. Xtna Life; vice-president, Mr. H. S, Bovnton, Metro-

politan ; treasurer, Mr. W. T. Hart, Policyholders’ Mutual ; |

secretary, Mr. W, M. G DeBrisay, London Life. Board
management—Messrs. H. B. Andrews, Imperial Life; C. M.
Twiss. Manufacturers’ Life: A. W. Newman, New York
Life: F. B. Blackley, Western Life; and J. H. Calahan, Pru-
dential Life.

Mr. W. Cromwell Gurney, who was recently appointed
a2 -director of the North American Life Assurance Company,
was born at Toronto and received his education at the
Model School, Harbard Collegiate, and School of Practical
Science, University of Toronto, graduating in 1808 Jn me-
chanical and electrical engineering. He then entered the
Gurney foundry after a thorough business training in various
positions He was made vice-president in 1900 and general
manager in. 1910, and upon the decease of the late Mr. Ed-
ward Gurney, his father, he was made president, Besides
being president of the Gurney Foundry Company and director
of the North American Life. he is a director of the Gumney
North-West Foundry Company, Winnipeg,
Massey, of Montreal, ‘and the Gurney Heater Manufacturing
Company, of Boston. His attention has been given largely]
‘o the mechanical end of the business
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DIVIDENDS AND NOTICES

CUELPH AND ONTARIO INVESTMENT AND SAVINCS
SOCIETY

(Incorporated A.D. 1876.)
Authorized Capital

n

et e e s $1,000,000.00

Paid-up Capital ..... B R B 643,695.00
P T ... iiccigannrisinewnt 635,082.50
DU B . . iivieiiibniirieat it 3,991,191.95

Notice is hereby given that a dividend of Five per Cent.
for the cusrent 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 2nd, 1917.

The Transfer Books will be closed from the twentieth to
.the thirty-first day ¢of December, 1016, both days inclusive.

J. E. McELDERRY,
> Managing Director.
Guelph, December 4th, 1916.

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 15th day of December next, at 3 p.m.

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

Montreal, November 28, 1916.

_THE ROYAL BANK OF CANADA

ANNUAL MEETINC

The Annual General Meeting of the Shareholders of The
Royal Bank of &g::a for the election of directors and for
other business will held at the Head Office of the bank,
in Montreal, on Thursday, the 1:1th day of January next.

The Chair will be taken at 11 o’clock a.m.
C. E,’ NEILL,
¢ General Manager.

Montreal, December 1, 1916.

" TRETHEWEY SILVER-COBALT MINE, LIMITED

DIVIDEND No. 14
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. |
The transfer books will be closed from .the 12th till the
22nd day of December, both days inclusive.
By order of the Board,
L. J. PASHLER,
Secretary-Treasurer.
Toronto, December 1, 1916,

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and one-half per cent. (1% %) on the
Common Stock of the Dominion Textile Company,. Limited,
Bas been declared for the quarter ending 31st December,
1916, payable January 2nd, 1917, to shareholders of record
December 1s5th, 1916.

By order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.

TENDERS FOR PULPWOOD AND PINE LIMIT

Tenders will be received by the undersigned up to
including the 1st day of February, 1917, for the right to
pulpwood and pine timber on a certain area situated on

gak

Black Sturgeon River and other territory adjacent thereto,
in the District of Thunder Bay.

Tenderers shall state the amount per cord on pulpwood,
and per thousand feet board measure, on pine, that they are

prepared to pay as a bonus in addition to du
per cord for spruce, and 20 cents per cord f
woods, and $2.00 per thousand feet, board measure
or such other rates as may from time to time be
the Lieutenant-Governor-in-Council, for the right to
a pulp mill and a paper mill on’or near the area referred to.

Such tenderers shall be reéquired 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 will be required to deposit with
their tender a marked cheque, payable to the Honourable the
Treasurer of the Province of Ontario, for ten thousand dollars
($10,000), which amount will be forfeited in the event of their
not entering into agreement to carry odt conditions, etc.
The said $10,000 will be applied on account of bonus dues as

2
2
§
:
e

of
i

E

The highest or any tender not necessarily accepted.

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

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

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

paid for.

-

" CENTRAL CANADA LOAN AND SAVINCS COMPANY

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of Two and One- -

Half per Cent. (2% %) for the three months ending Decem-
ber 31st, 1916, at the rate of Ten per Cent. per annum, has
been declared upon thé Capital Stock of this Institution, and
the same will be payable at the Offices of the Company, To-
ronto, on and after Tuesday, the 2nd 'of January, 1917. The
Transfer Books will be closed from the i8th to 3oth Decem-
ber, both days inclusive.
By order of the Board,
E. R. WOOD,
President.

PROVINCIAL PAPER MILLS COMPANY, LIMITED

" DIVIDEND NOTICE

Notice is hereby given that a Dividend of One and Three-
Qqaners per Cent. on Preferred Stock and One per Cent. on
Paid-up Common Stock of this Company, has been
for the current quarter, both payable January 2nd, 1917, to
Shareholders of record at the close of business on Decem-
ber 1sth, 1016.

By order of the Board,

S. F. DUNCAN,
Secretary.
Dated Toronto, December rith, 1016.

(1%
pan)
Dec
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DIVIDENDS AND NOTICES

THE CANADIAN CROCKER-WHEELER COMPANY,
LIMITED

DIVIDEND NOTICE

The Directors of the Canadian Crocker-Wheeler Com-
pany, Limited, have declared a One and Three-Quarters per
Cent. (1% %) dividend on the Preferred Stock of the Com-
pany for the three months ending December 3ist, 1916, to
Shareholders of record, December 15th, 1916. Also a divi-
dend of One and Three-Quarters per Cent. (13%%) on the
Common Stock of the Company for the three months ending
December 31st, 1916,

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

Checks will be mailed to Shareholders on December soth,
1916.

By order of t.hei Board,
: L. R. GRIMSHAW,
Secretary-Treasurer.
St. Catharines, Ontario.
December 7th, 1916.

ILLINOIS TRACTION COMPANY

NOTICE OF DIVIDEND No &s.

The regular . dividend of one and one-half per cent.
(1%%) on the preferred stock of the Ipinois Traction Com-
pany will be paid January 1st, 1917, for the quarter ending

December 31st, 1916, to shareholders of record, December

t5th, 1916,

By order of the Board,
GEO. M. MATTIS,
. Secretary.-
Champaign, IlL

Not only at such international events as the Panama-
Pacific Exposition, but also in exhibits of a more local
nature the Canadian Pacific Railway has lost no opportunity
of representing Canadian resources in the United States.
Displays of Canada’s resources, including minerals and fruit,
but more particularly the products of the western farms, are

. maintained at a number of the chief centres throughout the
United States. Ome of the exhibits recently established is at
the Bureau of Industry and Agriculture, conductéd by the
Chicago Herald on the second floor of the Ashland block,
corner of Clark and Randolph Streets, Chicago. At this
bureau are exhibits showing the resources of many of the
States of the United States, and also of Canada.

Municipal Bond Sales

For 1915

Compiled, Revised and Tabulated from Official Reports

v Alist ot original purchasers, price - imwmi’ o "’:
Municipal Bonds sold in 1915, showing pu ’ ul::“&.‘
interest rate and maturity of each issue. The names >
borrowing States, Counties, Cities, etc., are Arrang

alphabetically.
PRICE $5.00 PER COPY

THE BOND BUYER

ori Municipal Bonds
25 West B::atlmwhn; T New York, N.Y.

WESTERN CANADA FLOUR MILLS
- COMPANY, LIMITED

The Board of Directors of Western Canada Flour Mills
Company, Limited, have declared a Dividend of Two (2) per
cent. for the three months ending 3oth November, 1916,
payable 1sth December, 1916. The Transfer Books of the
Company will be closed from the sth to the 1sth December,
1916 (both days inclusive).

R. G. O. THOMSON,

Secretary.
Toronto, December 1st, 1910.

THE STEEL COMPANY OF CANADA,

PREFERRED DIVIDEND No. 22.

LIMITED

Notice is hereby given that a dividend of 13 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 ist, 1917, to share-
holders of record at close of business January 13th, 1917.

By order of the Board,
H. H. CHAMP,
Treasurer.
Hamilton, Ontario, November 21st, 1916.

Messrs. A. H. Martens and Company, stock and bond
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 €nded October 31st, this year, the
Canadian Northern Railway has moved, in round figures,
200,000 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 w00 per cent.,, ac-
cording to a statement of Mr. D. B. Hanna, third vice-presi-
dent of the Canadian Northern.
of semi-bituminous character, is marketed throughout -the
Canadian prairies to points as far east as Winnipeg, where
it meets the competition of the anthracite from the fields
of Pennsvlvania. No decrease in the demand is in evidence.
The Canadian Northern expects to improve upon this show-
ing for the next period of comparison

This coal, almost entirely-

Ready Reckoner Cards

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

By F. L. APPLEBY
(Manager, Foreign Exchange Dept.), Union Bank, Toronto.

In folded card form, price 50 cents.
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CONDENSED ADYERTISEMENTS

 Positions Wanted," 2¢. per word: "' Positions V " v

Agencies Wanted,” 3c. per word ; other coooeaud.:nvmt' iu:.::tt:l‘:

per word. Minimum charge for any d 4 wloay . 8¢.
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n 1sements, oN account the e

them, are payable in advance. very luw rates charged for

THE IlHYPLE ANNALS OF A SUCCESSFUL SALES-
MAN.—(How he made his opportunity.)—The most import-
ant thing a salesman has to sell is his services, for consider
when the salesman sells his services he has disposed of his
most valuable asset. 1f 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 he felt sure there was a better place and
a brighter future for Lim somewhere, and he was content to
abide his time, only he was determined not to wait for his
opportunity but to make it. Casting about, he learned that
successful life insurance soliciting was a very lucrative pro-
fession. He could not afford to give up his job for the mo-
ment, so he devoted his time to study at night. In brief, Mr.
H. soon mastered his subject and found he could increase
his income, considerably by writing insurance in his leisure
moments_ In a short time he felt he was justified in giving
up his position as a clerk, and arranged to come to Toronto
and connect himself with my agency. From the start he has
made, he should earn $5,000 a year with comparative ease.
What is the moral? Had he not been stirred by ambition,
had he not been willing to sacrifice a part of his evenings
to better himself, he would still be earning $75 to 8100 2
month. This is a human document from life and only one
of many we will be glad to show. We have a few good
openings for applicants of unguestioned integrity and with
the highest grade references. No others will be considered.
Give full particulars of vour business career in making ap-
plication. W. A. Peace, Branch _Manager, Imperial Life As-
surance Co., 20 Victoria St., Toronto.

THE WELL-KNOWN WINNIPEC REPRESENTATIVE
of an Eastern manufacturing firm of high standing is open
to take an additional agency. In close touch with leading
business firms, government and municipal officials from Win-
, nipeg to Vancouver. Member of leading clubs, etc. Address
Box 19, The Monetary T imes’ Office, Toronto.

STRONC INSURANCE and Financial Firm locat'cd in
Edmonton desire the General Agency of a tariff fire insur-
ance company for the Province of Alberta, Can guarantee
an income from Calgary and Edmonton of at least $20,000
the first vear. Address in strictest conndence, “General
Agents,” care of The Monetary Times, Toronto.

-

TWO TORONTO ESTATES

The estate of the late Mr. Edward Gurney, Toronto, 1
valued at $817,803.82, made up as follows: Stock in the
Gurnev Foundry Company, Toronto, the Gurney !{eater
Manufacturing Company, of Boston, Mass., and the Gurney
Northwest Foundry, of Winnipeg, valued together at $629,-
6s0; life insurance, $95,040-51; residence on Walmer Road,
with furniture and personal effects, §75,000; cash receivable
and other miscellaneous assets,$18,104.31; total, $817.803.82.

The late Mr. Samuel Morley Wickett, Toronto, .d'(.‘d s
testate. Administration is being sought. The estate 78 1nvs“£
toried at $185,028.58, less loans by bank and brokers, mi:
interest to December 8th, $100,458.38. This reduces (he
estate to $76,470.20

}g:ued by lb(‘
The pic-
Julien”

A fine all-Canadian calendar has been
Northern Life Assurance Company, London, Om.q
ture used is ‘“Canadians Retaking Trenches at St
by the Canadian artist, Mr. E. R. Glen
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\ DOMESTIC WAR LOANS
\
n

We are pleased to quote most
favorable rates either for
buying or selling the old or
the new war loan,

(Telephone Maln 3370.)

R. A. DaLy & Co.

BANK OF NCVA SCOTIA BUILDING
TORONTO, ONT.

| DEBENTURES FOR SALE |

City of SasKatoon

SASKATCHEWAN

Sale of Tax Certificates

The City of Saskatoon has for sale a limited
number of Tax Sale Certificates representing property
purchased At the tax sale held on' November 1st,
1916. This investment is gilt edge, as many of
these certificates represent improved property, in the
centre of the city, and all are excellent security for
the taxes. The purchaser is assured of 10% 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
10%, per annum on all taxes.so paid. If redemption
is made the day after buying the certificate the
purchaser still gets the 10%.

As the best of these certificates are being rapidly
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.

Full information regarding certificates available.
Terms, etc., can be had upon application to the Tax
Department, Saskatoon.

RAILROAD EARNINCS

The following are the weekly earnings of Canada’s
transcontinental lines during December :—
canadian Pacific Raillway.
1916 1915 Inc. or dec.
December 7 $13,130,000 $3,046,000 + 8 93,000
crand Trunk Rallway.
December 7 .. 81,151,306 81,012,326 + $138,080
Canadian Northern Railway.
December 7 8 qi7.000 8 830,60 + 8 87,300
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A Free Course
In “Salesmanship”
We have thought about the G:- man

who sees no prospects ahead. you
like to be in a business that will give you

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

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

This is done by a correspondence course
and personal assistance, free of charge.
When he is fully prepared for the work,
we place him in a position and help him
to make go

The first two lessons SLt/Co-pny'u
correspondence course will be sent to any-

one interested. It will pay young men
who desire to get on in the world to look
into this *

All correspondence strictly confidential.

CANADA LIFE ASSURANCE CO.
Hea» . ToroNTO.

G
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\ Prosperous and
Progressive

~\ Up-todate business methods, backed by an
|
|

| unbroken record of fair-dealing with its policy-
il holders, have achieved for the Sun Life of
| Canada a phenomenal growth.

ll 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.

e —————

‘ More than 166,000 of its policies are now in
‘] force for assurances totalling over $265,000,000

I —much the largest amount carried by any
| Canadian life company.

| SUN LIFE ASSURANCE
OF CANADA

HEAD OFFICE-MONTREAL

WESTERN MONEY—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.

POLICIES SECOND TO NONE.
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

R Saa I
Vacancies for proven producers as District Managers.
you want to increase your nrniugt,mocrhuﬂw

The Hca :“ P‘:riu lmlth.rmunb. w. :ulu.u. 0.:6 A
Contracts. Apply— i = Head ey - B B - K
WILLIAM SMITH, Managing Liberal Contracts to Mt.T:.Un:cmotcd Districts

w E S T E R N IncomroRaTED 1851,

Fire, Explosion,
ASSURANCE COMPANY ©cean Marine and

BB sososessssnsssivesnpages over $4.000,00000 Imland Marine
Losses paid since organization ~*  63,000,000.00 Insurance.
Head Office: TORONTO, Ont,

W. R. BROCK, W. B. MEIKLE, C. C. POSTER,
President Vice-President and Genera! Manager Secretary

BRITISH cnb'\i"ﬁ; _ASSURANCE
OF GLASGOW, SCOTLAND

4

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

- - bt
Men capable not only of writing applications

of collegt‘ing the premiums, are always welc::;
to our forces and can be advantageously placed.

Union Mutual Life Insurance Co.

Portland, Maine
ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, Sursnvison

Division. Province of Quebec

::‘ Bastern Ontario, apply to WALTER L JOSEPH,
Manager. 502 McQill Building, loctr-:' & 2 ATHINOOR
Agencies Western Ontario, apply . "
:‘:-u. w7 :.num-mnomuw*.r-n

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. G. RORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Tempie Bidg., Bay St., TORONTO Telephone Main 66 & 67

The Northern Assurance Company, Ltd.
of London, Eng.
Accumulated Funds, 1914 .. ... ..ccvvviivnnnnee . oo $41,615,000

B. P. PEARSON, District Agent, Toronto, Ont.
Head Ofice for Camada, 88 Neotre Dame Street West, Momtreal

G. E. MOBERLY, Manager
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BUILDING PERMITS COMPARED

RETURNS FOR THIRTY-FIVE CITIES.

THE MONETARY TIMES

DEPARIMENT September, Oct

ober | October | - with Oct., 1915.
OF LABOUR | " “j9i8 1916 1915 |lhdrease+
FIGURES - —

| Amount
CITIES ~ 3 2 } *
Nova SCOTIA. .. .- 299,025 93,268 146,590 —~53.222
Halifax 284,235 7,368 135,048 | - 0157
Sydney 14.79% 5.900 1545 | — 5649
New BRUNSWICK. 34,150 101,778 84080 o+ 31785
12.900 18,675 7,900 | + 908
St. John b 21.250 83,100 36,350 | + %75 |
...... | 817,174/ 801,449 $66.643| 265,154
Maisonneuve ! 1,800 1.328 191,850 | —130.525
Montreal ... .. | 208.4% 352.92¢ | 490268 | —14024 |
| uses 156,683 200825 | — 4142
s vadl 6.500 20,800 10.700 | + 10,100
Three Rivers..... | 10238 .28 25350 | + 1878 |
Westmount | 15500 | QM 4850 | + msa2 |
DwrAmo. .. ..o | isammel 22083817 L1seom| +11m8
Brantford .. ... | 56.090 11,240 2120 | - 1308
fort William.....| 101,600 1.350 s1%0 | - 380 |
Guelph...... -+ 12400 | 11,280 so82 | - 3se
Hamilton ... ‘ 166,990 201,085 WiIss | 4 9
Kingston. ... .- | 8.07 12.910 1200 | :
Kitchener . .. o 21.865 61,515 280 | + 38085
London. . ....-ee | 39,710 110 148 10980 | - &85
4 18800 314,200 | — 48,950
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Messrs, Glazebrook and Cronyn, exchange and bond

brokers, Toronto, report exchangeé rates as follows i —

N.Y. funds
Mont. funds .
Sterling—

Demand . ..---
Cable transfers

Rates in New York—Sterling demand,
Bank of England rate, 6 per cent

MONEY MARKETS

Buyers. Sellers.
1-32 pm 1-32 pm
par par

....... $4.75.50 $4.75.70
...... $4.76.50 $4.76.70

$4.78
$4.79
$4.75%.

<

€

Counter.
% to X
% to X

¢ Five

-~

MONTREAL STOCK EXCHANGE—UNLISTED SE
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InpEX NumBERS
Oct. Oct.
1918 w8
25881 2303 165,
HEHE S
7.3 W] w1
206.0 | 210.5| 208
66| 228 m.‘
1964 1951 1540
Mel sl 93
2278 | 1986 m.{
197.7] 1657 1503
32| 1923
.5 1748 ‘ﬂ:
use| 987 !
wse| 1131 '.',1
#0.7| 167.0| 1430
257.3| o286 18
153.1] 1324 n.‘
use| wo.2| 1223
w8.7| 181 ¢
1345 | 1327 53
171.8| wes| 1439
Hia L7 1225
6a.8| 16509 | 1389
24| 2236 199
189 | 50| 1870
1096 | 1088 883
3239 | 306.2| 255.7
1| WS |=.c
139.8 | 1398 | 164
01.2| 1954 | 1608
0.0| 290.0| 2074
288 s.o 174.3
198.3 3| w4
w354 | 3.3 181
1502 147.5] 108.7
219.3 | 22821 1904
W0 WLe| 143
T2 | 11| 1433
wel el B
wed| Wi uf:
w5 | 129 1.
180.8 | 156.8
952 | w1 18
Us0| 1743] WIS
12| 1m0 s
1899 | 189.9| 170.8
01| 9.1| =3
w2 o| 2ol 1258
1501 | 1568 | 138.7
252 W63 WS
2923 | 208.3| 1531
157.1| M5.9| 1.1
Mr4| uss| 1209
1849 179.0] 1385.4
187.2 | 180.7 | 8.4

commodities off the market, fruits, vegetables, etc. One line of
spelter was dropped in 1915,

— ——
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» Par . | Liik
Mines ‘V-lu"‘“"“n""{ Sales Miscellaneons (Continued)
: o 5 i %
Porcupine Crown Mines, Ltd...........ocoomeen | 1 | |
Miscellaneous ! ‘ |
| {
British Can, Canners, Ltd......coouneozeeoan 100 .3 b e
BrOMPAON. .o oovneeessaeransarses Somassanassss [ 88 | 2125
Cam. POIt.. «ccovoviairerrsrtanssnansanes com.. 190 .
. . o ...prel.! 100 % |
m,_uﬂnlm w o .

National

Mont. Tramway & Power Co. ... ... ..ooovvnnes

L sesbesesssp MK !
Canadian Pacific Notes. . ........coocomvmmmmanes 0
mowa.‘m_,. AR CR |

ini Glass Co. Ltd....... - sacediiing WS |
GGl IR RS M‘ |

War Loan Hullypaid) . ......ccovvieiiianns
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g’ Provident Savings Bank and Trust i

Co. and Breed Elliott & Harrison e R e |
Cincinnati  Chisage Indlanapelis  New York © «THE OLD PHENIX” i

Dealers in High Grade CANADIAN AS e
MUNICIPAL AND GOVERNMENT BONDS | - 2{0&33}2000,000 i |

WE BIJY AND SEI‘L HEAD OFFICE FOR CANADA

.. 48 ’ MONTREAL !
. JENNINGS O'NEILL, Agent, Electric B & ) erECIAL AGENT i
Railway Chambers, Winnipeg, Man. . -"':‘;“A A R I‘I'I.;I(.’l;o:;:)co“ -r.,

————————————_—————— e e Aeeicos

. . .
Commercial ULion ASSUPANEE 00, | | Assoranchommmreny
i @ S Assurance Company, Limited f
el it 3 - OF LONDON, ENGLAND 55
. ncome Exceeds ........ $ 47,250,000 The Company commenced business in the REIGN OF GEORGE IIL " i
Toml l;undll::coed ........ .. 142,000,000 R, i e . s oI
otal Fire 008 Pabdl. .. isieroraning 183,366,600 “.
Deposit with Dominion Government .. 1,225,487 ?5.8.2"":‘;?:}‘:{..‘&'- - . E"" - . 3,038,380
Head Office Canadian Branch Sing :l.;g:(l’t.o‘\'m - :.mo"!l‘o - {1&’:223
COMMERCIAL UNION BLDG. - MONTREAL B -
405, EeORRUUN, Saww . a addition the Company has & Subscribed Capital of Bleven Million '
Toronto Office - 49 Wellington St. East o Dollars (:l.‘ which $1.520,000 Is‘:“id up). :
GEO. R. ] Agents wan in unrepresen districts.
e S S Head Office for Canada, 260 St. James St., MONTREAL !
MATTHEW C. HINSHAW, Branch Manager 1§
& :

THE DOMINION OF CANADA *
GUARANTEE & ACCIDENT INS. €O. | UNION

At e St o S B ASSURANCE SOCIETY

NMIM'W(C.I“W[WM

Canadian-Manager

Terente Montreal Winaipeg Calgary Vancouver
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch Montreal 11l
Waterloo Mutual Fire Insurance Company T. L. MORRISEY, Resident Manager 5l B
BsTABLISHED IN 1863 ¥ g h 3
Head Office, Waterloo, Ont. North-West Branch .... Winnipeg i 11
Total Assets 31st December, 1915.......cooneeceees $908,244.00 THOS. BRUCE, Branch Manager "
Policies in force in Westernm Ontario, OVer ........es 30,900-00 MARTIN N. MERRY, Genera! Agent TORONTO
?_'g'g:uo."s==:w""“" t. ;bll!‘(‘): ;P:B::%Lbl n‘:;:‘:::“ Agencies throughout the Dominion
Limited
THE LAW UNION & ROCK INSURANCE CO.,
o LONBOS ounded in 1806 SUN FIRE FOUNDED A.D.. 1710
Assets exceed $48.000.00000 Over $12.500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Head Office: &7 Beaver Hall. Montreal
Agents wanted in unrepresented towns in Can-h.. Canadian Braneh Toronto
W. D. Aiken, Superintendent l J. E. E. DICKSON,
i LYMAN ROOT, Manager

Economical lut;al Fire Ins. '('ng.‘gf Berlin The LON DON ASSU RAN CE

HEAD OFFICE ONTARIO
CASH AND MUTUAL SYSTEMS Head Office, Canada Branch, MONTREAL
ToraL Assers, $725,000 AMOUNT OF RISK, $27,000,000 Total Funds .. o PSR

GOVERNMENT DEPOSIT, $50,000 Bstablished A.D. 1720. FIRE RISKS accepted at current rates
JOHN FBNNELL. GEO. G. H. LANG, W. H. SCHMALZ, _
Sessifent Vice-President mgr _Secretary Toronto Agents 8. Bruce H-rm-n, 19 Wellington St. Bast o




THE MONETARY TIMES

Mowtn oF JuLY

TRADE OF CANADA BY COUNTRIES

Volume 57;

(Figures of the Department of
Trade and Commerce, Ottawa.)

Four MONTHS ENDING JULY

SR,

i

figures are seriously disturbed by them in this instance and they should not be

customary
taken as an indication of the trade of Canada.

1915 5 b
imoorts | Exports i rts. Bxports Imports Exports Imports ._M
T :n'om | matioes | seame | mstssms :u!xﬁ 8 a0, | 25308900
United Kingdom. ..... ..c..covviniimrimmrnrieciacnnns 1 . 87 s 20;1.107 246,450 2,832 871
............................................ ! b e - 7,087 121,857 33 179,466
953 963
S5
bt
s
2,211,708
218.896
460 .
1,239,
98 087 3 : 456 391,285
= .......... e ‘,’: ofeeeees '“2 ¥ ,:?.: ...... .u%: ....... -
45,979 2’% ? u.'?u : : 235,662 152.658 401,190 276150
19 8,518 6,208 | 10 26 625 17.340 161.814 33,549
79.108 64,139 87,88 | 199,289 179.729 315,896 28,408
700 B l-cccovenesases 12,499 ST |.....cc000000 46 444
10,233 6,806 12,081 | 38 826 14.527 71.960 21,080
101.028 1,540 | 319,204 201.979 146,145 462,181
2158 s | 5.929 36,265 13,311 7,048
| ug ."33 iw" 31,435
: 75,464 18,135 4.549 13733
LX) 12,832 1,068 1.238
ol | S | astlls | mos
210 'l 329 140 . M3
""" 59.700 ' TUTUEeM ""'"
55,580 550 78.238 6,721
3,540 ..8.1'? 12,208 73701
.............. wll I il 1.“
737.561 lﬂ.{s 2,007,114 g.g
..... W ol | i e
1,825 36,876 1,768 48,780
325028 1,190,687 328 A39 ag
3,79 9.177 25849 o
""" 05,308 17982 | oo 84179
6.331 /208 814 4,994
..... e IM’“ ‘a lﬂ.l‘l’
Mool S ... 2
< i T R T T h
222
1% e e i
155,318 12,552 167 430
79.378 31,393 25.708 3,441
l%.#l'l 4.452 1,393 648 850,901
i Rrreng i s | e
- 552 104.663 35 155 028
20 968 SR 1..es00a0400be 8 643
9 4847 05N 53,407 57,294
% ! 810 7401 8555 3,292 B 8R4 15,397
5559006 | “0560.768 | SLANI0S | W0.IT1.1%0 | 107908577 | 135,005,106 | 905,929,907 }_mm
T 90905 | LA | 64006780 | 1708519 | 137,006,786 | 54,485,821 | 251,757,865 067
--------------------------------- i g - - s AR ;  dan
$99.000 038 $238 860 588 $371,582 407 $766,372 9%
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR OCT OBER
! Month of Octob BRI Twelve Months Octob
! N6 | - W e 1’ 1915 | 1916
* * t ) *
21,061,440 22,901,957 $7.946.311 327.479.486 247.228.953 396.798.946
14052340 | 16.718,'87 33,250,241 | 187106478 174.448.264 $20,131.167
35,113,780 30515144 |) 71196552 | 514585964 218677.217 716,980,113
52578 668 1924608 | MWILIS | 928S5 S $6.531.364 49 464 853
7602449 | A1L43948 | 71.977.667 607.441.535 478,208 581 766,594,966
5.657.871 $.201,850 12,074.463 §7.897 619 §3 288 392 133,483 207
5004440 | 6.689. 778 7200082 | 56.477,255 56,993,485 78 066.052
2186972 | 2,527,518 2.515,518 19.217,145 21.723.042 28.262.674
49855 | 5508348 | 5.450.202 42,621,760 47.508 698 53 599,809
8.557.247 12.081.545 | 13.718.502 63 984 270 #9.741,675 112.968.379
17,953,959 | 39 833,353 Il 27306984 | 164.772.083 158.453.160 383,929,118
7431445 | 12.880,781 28.637.814 65.454.730 130 848,327 377,138 502
53,644 | 542216 |  3m40s3 | 28863 3.523 858 7.949,063
S | $0,038 582 l $5.312,175 412,796,106 509.092 245 1.087.213.597
5.652.809 | 4,063,483 2008550 | | 46468085 41,455,829 18,925.723
51.596.281 84.102 085 £7.315.734 ' 459,284,141 550,518,074 1.0%6,'39.320
ugg_.m_l 5087078 | 19862600 |  118.782.518 206, 126.802
51,844,559 108,564,376 92352812 | 479.126.83) 869,330 590 1,262,766 122
#6.650.011 123.617.200 158.512.286 973,850,108 972.225 1.773.069.433
52986997 | 26386916 5.818, 198 m.1u.'m' m.mg 255.501,658
139,537,008 150.004.125 164,590,479 . | 1.086.568.586 1,147.589.171 2.028 661,088
*Nore.—It will be hat the rela i and of coi ' k& : 1916,
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BROMPTON REORCAMIZATION COMPLETED

Some particulars regarding the reorganization of the
Brompton Pulp and Paper Company have been given in a
previous issue of The Monetary Times. This company has
pow completed the arrangements, According to Messts.
Greenshields and Company, Montreal, this new pulp and
| paper company has a capitalization of $2,000,000 of 7 per

cent. preferred stock, $7,000,000 of common stock, and an
ijssue of $1,655,000 of 6 per cent. bonds.

The Brompton Pulp and Paper Company is one of the
largest producers in Canada of ground wood pulp, ‘‘Kraft”
pulp and “Kraft”” paper. It also manufactures newsprint
paper, box board and lumber. It owns extensive water-
powers and timber limits in the St. Francis River district in
Quebec.

The leading interests, who have been identified with the
company for a great many years, retain their connection
with it, the board of directors of the new company being as
follows: Mr, F. N. McCrea, M.P,, president, Sherbrooke,
P.Q.; Mr. E. W. Tobin, M.P., Sherbrooke, P.Q.; Mr. J. N.
Greenshields, K.C., president Wayagamack Pulp and Paper
Company, Montreal; Mr, C. C. Wilson, Odell Paper Com-
pany, Auburn, Me.; Mr, W. N. Munroe, Odell Paper Com-
pany, Auburn, Me.; Mr. H. W. Beauclerk, Montreal; Mr.
Horace E. Munroe, Odell Paper Company, Auburn, Me.;
Mr. J. A. Bothwell, general manager, East Angus, Que.

The 87,000,000 of common stock has been sold by
Messrs. Greenshields and Company and associates at $s50
a share, The stock is selling on the unlisted department of
the Montreal Stock Fxchange at between $72 and $73 2
share.

ONTARIO SELLS $2,000,000 BONDS

Tenders for the $2,000,000 province of Ontario ten-year
§ per cent. gold bonds were opened on Tuesday by Hon. y @
W. McGarry, provincial treasurer, dated December 1st, 1916,
payable, principal and interest, in gold at the office of the
provincial treasurer, Toronte, or at the Bank of Montreal,
New York. The highest tender was that of Messrs. Camp-
bell, Thompson and Company, Toronto, at 09.506 and ac:
crued interest. The list of tenderers and the amounts, all
with accrued interest, are as follow :— |

Bond and Goodwin, New York .....:: AR,

A. B. Leach and Company, New York ........: /
Cummings, Prudde and Company, New York !!’
Hornblower and Weeks, New York ...o-cevce . 1g8.12

Tillotson and Wolcott Company, New York..
Colgate, Parker and Company, New York...-

Campbell, Thompson and Company, Toronto. . 99.596

Canada Bond Corporation, Toronto ..---- - "«

Providence Savings Bank and Trust Company, Cin-
cinnati . .-.--- Sl RS : }

Breed, Elliott and Harrison, Cincinnati .

R. M. Grant and Company, New York...

R. A. Daly and Company, Toronto ..-- '

Kean, Taylor and Company, New York. . 08.57

Bioren and Company, Philadelphia .. -

Harris, Forbes and Company, Incorporated, Mont-

T R 98.76

08.051

Emilius Jarvis and Company, Toronto .
G. A. Stimson and Company, Toronto . 98.51
Wood, Gundy and Company, Toronto
A. E. Ames and Company, Toronto .

; An offer was received from Mr. (;corgc Kiteley, of Glen-
allan, Ontario, for the purchase of $2,000 at 97.
A large percentage of these bonds will probably be placed

in the United States.

08.6377

Mr. C. O. Stillman has been made a director of the In-
ternational Petroleum Company, Limited. Mr. Stillman takes
the place of the late J. G. Lamont. The board of dlrlc(‘t()fé
of the company is as follows : Mr. W. C. Teagle, president;
Mr, G. H. Smith, vice-president; How. W. J. Hanna, vice-
president; Hon. W. Nesbitt, K.C . Mr. J. L. Englehart, S(;r
Edmund Osler, Capt. Henry Keswick, M.P., and Mr. C.
Stillman. ;
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A Mortgage Bond
ON A
Preferred Stock Basis

Cost (about) ...........conunn . $715
N e O RS e e $50

Yearly yield on investment.... (7%

Income paid without deduction ol Normal

Income Tax.

Exempt from Personal Teax in
New York State.

Listed on the New York Stock Exchange.
Send for descriptive rirrugar No. MT-rg6.

A. B. Leach & Co.

Investment Securities

62 Cedar Street, New York

Chicago Philadelphia Buffalo
Boston Baltimore

The London Mutual Fire
Insurance Company |,

ESTABLISHED 1869 /
$784,426.31
$404,046.07

Assets . . .
Surplus to Policyholders - . .

DIRECTORS

A. H. C. CARSON, Toronteo........... President
R. HOME SMITH, Torosnto....... Vice-President
F. D. WILLIAMS,..... ..... Managing Director
C. McMASTER, K.C. W. T. KERNAHAN
G. M. NESBITT H. N. COWAN
G. H. WILLIAMS

Head Office, 88 Scott St. TORONTO
e

A.
S.

i 31
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v
:
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Montreal figures supplied to The Mometary Times by Messrs. Bu
Co., St. Sacrament St., Montreal. Toronto gquotations ~* and interest.

Montreal Stocks
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Shawiniga and Power
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Canada
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Canadian Converters.

Cedars Rapids
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Dominion Iron and Steel !
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SUCCESS AND PROGRESS

';hese are two outstanding features of the history of the
orth American Life over the past 30 years.

LONDON

GUARANTEE AND

P‘ oy
A c c l 9 E N T c OY * Year Income Pol)xc";::::ls::s Assets l:‘n“;::v';?
 Limited 1885 153 401 38,016 343,746 4,849,287
e sadis Nead © o B 1895 581,478 105,712 2,300,518 15.779,385
Mos anada: 1905 1,660,064 538,827 6,968,014 37,580,047

TORO
e 1915 2,749,951 1,386,025 15,716,889 56,245,318

This is a rapidly growing institution and offers an attractive
opportunity for a live agent.

North American Life Assurance Co.

* Solid as the Continent "
HEAD OFFICE . TORONTO, ONT.

Employer's Liability Personal Accident Sickness
Blevator Fidelity Guarantee  Court Bonds
Contract Internal Revenue “Teams and Automobil

AND FIRE INSURANCE

Protection—Savings—Investment | | TT YEAR

now closing has been one of steady advancement for The
Great-West Life Assurance Company.

The large Business written points to a wide apprecia-
tion of the two main advantages of the Great-West

“3im L.” Allthe three features of savings, protection and investmen
¢ A s t
are combined in the participating endowmen policies issued by The
Mutual Life of Canada. :

Saviags. Miny who would save little or nothing under any other Policies—the LOW RATES and the HIGH PROFITS to
' Vm"l "'.‘;::"‘ with the help of an endowment policy in securing Policyholders. The practice of the Company in placing
“ | savestmemt. Noot . first things first—in other words, to secure the best pos-

- - ment policy and g: ::::u.t m"”ud““,':“n ,:,:".'“'l” lt“o"”""“ l: sible RESULTS for Policyholders, is having its expected.

every hundred invested in them, in addition to the protection afforded. effect. h

Protection. In addition to the savings and investment features. the Those needing Insurance will do well to investigate

-home of the policyholder is absolutely protected throughout the endow- the Policies of ;

ment term for the amount of the contract—which is therefore the best

security a man can hold. §

“The MUTUAL LIFE ASSURANCE CO. The Great-West Life Assurance Co.

Waterloo OF CANADA Ontario HEAD OFFICE i - - WINNIPEG
In requesting information. ask for a 1917 Desk Calendar— free on request

The Imperial : ' :
Guarantee and Accident | Guardian Assurance Company
Insurance Company Ltmlted . « Established 1821.
! of Canada Assets exceed Thirty-Five Million Dollars
Head Office: 48 King St. W., TORONTO, Owr. Head Offise for Canada, Guardian Bldg-
IMPERIAL PROTECTION i lont.rotl
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance. 4. M. LAMBERT Manager. B.E. HARDS, Assistant Manager.
p.i:ui,"é‘.;:: CANA DA e ARMSTRONG & DeWITT, General Agents,
Autboried Copital -~ 300 000,00 6 Wellington Street East -  Toronto
Government Deposits - . $111,000.

ACCOUNT BOOKS Great North Insurance Co.
LOOSE LEAF LEDGERS | WEAD °°;~H;°-33~M',:‘;§;; 53;;‘,‘,"; ‘RECORD

B RS =HEETS OFFICERS
INDE - hll AND President and Manager A W.J. WALKER, Bsq.
SPECIALTIES Ist Vice-President . Hom. "c’-’&ﬁﬁ‘;‘z‘fé’ﬁg"ﬁ'ﬁ‘
2nd Vice-President, How. iX. C J ERF K.C.
Full Stock or Special Patterns made to order 3rd Vice-President EDWARD J _FREAM. Bve.
UDITORS
PAPER. sT:J;g:lEERSY' OFFIC'E Edwards, MO!“I:.CO - . Calgary
DIRECTORS

Hon. Alex. C. Ruther- Bdward & Fream,

All Kinds, Size and Quality, Real Value

ford, %KC., BA, J':(muln'm
LL.D., BOL. cinnis.
BROWN BROS.. LTD. on. B Losenrd; | 3 Walker B
F. A. Walker, m.L.A LieB,

Simecoe and Pearl Streets - TORONTO
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The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que.
Invested Funds; . ... ...5 66,500,000 Investments under Can-

Cana adian Branch, over...§ 16,000,000

Government and Re: over 7,900,000
Government Trust Bonus declared ............ 40,850,000
OOB, OVEF. ... covucivnne 7000000 Claimspaid............ 151,000,000

A Pension for Life for Yourself and Wile

Under a Life Rate Endowment Policy of the

London Life Insurance Co.

POLICIES “GOOD AS GOLD.™ 5

Available

Total Losses to Sist N NS $0,120,000.00

Net premium [ R e T 5,561 441.00
Canadian Branch, 17 St. John Street Montreal : Manager for Canada,

INSPECTOR FOR EAST:RN ONTARIO
And District Managers Wanted

For the Counties of Perth, Wellington, Grey, Bruce and Essex. Liberal

contracts to good Mw giving full particulars to

H. A. KENTY, Superintendent of

THE CONTINENTAL LIFE

INSURANCE COMPANY, TORONTO

' \
The Bnt_lg‘ll Eoﬂmbla Life Assurance Co.

Authorized Capital, $1,000,000.00 Subscribed
Passipent—L. W. Shatford, M.P.P.
Vice-Presipexts—T. B. Ladner, L. A. Lewis
Secretary—C. F. Stiver i
Liberal contracts effered to general and special agents

mmm—-e—mmum A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
| ——— - | m——
Founded 1792

POBOUPCRE QW . . s cnvssrssessntarastssss asanrssessss § 90.008 000
Plre 100008 PRI . ...occneiriaiasiasii saiiaries Sassasssnie
Deposit Covernment Investment in Canada

for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to
R. MacD. PATERSON, 3
J. B. PATERSON, }m"'

1»oost.mnmmlonmn.ou.

ﬂd&p‘t“m'ﬁuu&innwﬂ-ﬂ
brnhnmr-mm-umm -

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital -  $2,000,000
Subscribed Capital -  $1,000,000

Agents Wanted in Unrepresented
Districts

Are You The Man?

If you are a man of character, honesty and
ability, who can organize men and enthuse
them, making them produce, we have an Al

tion to make to you. Get your
letter off to us to-day for full particulars.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ., WINNIPEG

LOWEST PREMIUM RATES

AND
mumumww

THE NORTHWESTERN LIFE 83WEANY

Head Ofice: Bank of Nova Scotia Bulldify - WINNIPEG
BRANCH and DISTRICT MANAGERS WANTED. 2

Ask the Subscription Department
about our Special Book Offer

Agents Wanted

APPLY FOR PARTICULARS.

Gmhaml.ifeAmrMSodety'

LIMITED
Hzap Orrice ror CANADA
Gresham Building
ESTD. 1848

Montreal
ASSETS $53,000,000
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ROYAL EXCHANGE ASSURANCE

Lesses paid exceed $335,000,000

Huan
ROYAL EXCHANGE BUILDING,

MONTREAL
Da. B. P. LacmarsiLLE w ©  Montreal
H. B. Macxkexzie ... Montreal
J. 8. Hovon, Bsg., K.C. w  Winnipeg
B. A m Bso. - Halifax, N.S.
Sim Vi MenzpiTH, Bart.,
Chairman o s a __Montreal

3. A. dwesur, Manager

and

Corresponden
gentiemen in unrepresented districts re fire
agencies,

FPOUNDED A.D. 1720

Orrice ror CaNADA

c..‘“lt,i D.ﬂ.
Artaur Barwy, General Manager

ce invited from responsible

CONFEDERATION LIFE

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OrrICERS AND DIRECTORS :
President : J. K. MACDONALD, BSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President

SIR EDMUND OSLER, M.P.

John Macdonald, Bsq. Thos. J. Bsq.

Cawthra Lt.-Col. J. F. Michie

Mulock. Bsq.
Lt.-Col. A. B. Gooderham Lt.-Col. Prederic Nicholls

Oen. Supt. of Agencies, Director and Actuary,
J. TOWER BOYD W. C. MACDONALD, FA.S.
Medical Director: slilrmw“ A.Ov.lnut.nn Johl-on;:‘
ARTHUR JUKES JOHNSON, M.D., M.R.C.S.(Bag) J.C. mm.‘gm“ Sir P "I- mi wmw,r ' LLD.
HEAD OFFICE i oo TORONTO D pson, Assistant Secretary.
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THE Incorporated 1875
MERCANTILE FIRE
INSURANCE COMPANY

umwnmw‘nw Finz InsunANCE

Compaxy o LIVERPOOL.

e

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

Manufacturers _Tubd.dna-d.w-d
of Loft dried, Air dried e A

Linen Papers. S.C. and M. P. Writing, Bave Flats.

Extra grade 8.C., I..P.mduti«t Mﬁw-ﬂo&ut

Papers. Linen Pinishing a specialty,
—uymmr«.—wn‘#—

me CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS, $1,820,752.82
Awa-mummnmum
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

Manager

A. E. BLOGG,
Branch Secretary

LONDON &
LANCASHIRE

JIRE,

ALFRED WRIGHT,

. NorwIcH UNION
IRE_/NSURANCE
SOCIETY /IMITED

; ﬁl/fCﬁ... @g[ar;a'

Founded 179
FIRE INSURANCE

ACCIDENT axo SICKNESS EMPLOYERS' LIABILITY
PLATE OLASS AUTOMOBILE INSURANCE

Huap Ormce PoR CANADA Norwich Union Bullding
12-14 Wellington St. East TORONTO
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We own and offer

£25,000 |
$121,666.33 |

Province of Saskatchewan |
44{ % Bonds

Due: 1 January, 1919 Interest Payable | January and 1 July

Principal and Interest payable at the Canadian Bank of Commerce, London,
Eng., or at the Holder’s option in currency at the Exchange of $4.86%4 to
the £ in Toronto and Regina, and in gold in New York.

Denominations: £100, £500 and £1,000
($486.66) ($2,433.33) (84,866.66)

Price: Oa Application

DoMiNIoN SECURITIES (ORPORATION
R e LIMITED

E. R Wood . MONTREAL BRANCH
?.x'bm +  VicoPresidest Established 1301 Canada Life Building

. W. Mischell Vice- President AW. Swele - + Manager
J.A. Fraser - o » Secrewry HEAD OFFICE

;v:n-a- « «  Tresswer 26 KING STREET EAST Wfﬁw ‘

M. Andison . Ass't Secremry °. ustin Fri !
AF. Whie - . H:To—. TOP\ONTO A L. Fullerton Manager l
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BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCOCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

R §

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
OREDIT, CHECKS,
ETC. FOR
BANKS AND
OORPORATIONS

SPECIAL SAFEGUARDS
: AGAINST
COUNTERFEN ING

FIRE PROOF BUILDINGS
HEAD OFFIOE AND WORKS: OTTAWA 208228 WELLINGTON STREET
3

BRANCHES:
MONTREAL TORONTO WINNIPEG




