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Assurance Co. of Canada
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Inspection and Insurance of Steam Bollers

JNO. J. DURANCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

ESTABLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Rest, $800,000 Total Assets, $4,968,953
Debentares issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan,

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

THE COMMERCIAL LOAN AND TRUST CO.
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WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
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ALFRED WRIGHT ALEX. MACLEAN
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CUARANTEE &

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

Automobile Insurance

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

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED
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Capital Paid up and Reserve, $850,000.

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

We will represent you in any Financial or
Trust Capacity.

OSLER & HAMMOND, FiNaNeiAL *Acents
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

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

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

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

Lougheed, Bennett, McLaws & Co.
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BARRISTERS, SOLICITORS AND NOTARIES
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The Bank of Montreal, The Canadian Bank of
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The Royal Bank of Canada, The Canada Life
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MASECAR, MacTAVISH & CO.

Chartered Accountants
Auditors Accountants Liquidators Trustees

SASKATOON, Sask.

BerT R. Masecar, C.A., B.Acc,

EsTABLISHED 1882,

HENDERSON, REID AND COMPANY

CHARTERED ACCOUNTANTS
WINNIPEG Manitoba MEDICINE HAT, Alberta.
HENDERSON, REID AND PATERSON
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W. A. Henderson, J. D. Reid, R. J. Ritchie Paterson

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

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.
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F. C. S. TURNER WILLIAM GRAY JAMES GRANT
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WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECRIVERS, LIQUIDATORS
Merchants Bank Building, 16 Wellington Street West, TORONTO
B. R. C. Clarkson, G. T. Clarkson,

H. D. Lockhart Gordon. R. J. Dilworth.
Established 1864

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

Chartered Accountants Auditors Trustees Liquidators

Winnipeg Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

806 Sterling Bank Bldg. Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

R. WiLLianson, C.A, J. D. Warrace, C.A. A, J. WaLker, C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liquidators
86 ADELAIDE ST. EAST, TORONTO
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Represented at Halifax, St. John, Winnipeg, Vancouver

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.
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R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

EDWARDS, MORGAN @ CO.
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Imperial Life Building, 20 Victoria Street
617 Herald Building, First Street West CALGARY, Alta.
710 London Building, Pender St. W, ««.. VANCOUVER, B.C.
710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man,
201 Royal Trust Building. St. James Street MONTREAL, Que.
George Edwards, F.C.A, Arthur H. Bdwards, F.C.A.
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Chas. B. White T.J. Macnamara
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YIELDING PRACTICALLY A. E. AMES & CO.
5 O% Investment Bankers. Established 188q.
Three years ago Dominion of Canada bonds sold to yield only 4%
on the amount invested. It is interesting to know how this loan, now
issued at 96, would work out
when the loan would still have fifteen years to run.
It would sell at 100 to yield 5%
113 ‘“ 105% (1% 4%%
(13 (13 111% “ 4%
The investor would have had 5.40% on his money for five years and
could sell, if desired, at a profit of $40, or $93.75, or $152.50 per
$1,000, as the case might be.
We shall be glad to forward your application and look after all
your interests free of charge to you.
WM 1 )
L :
7 Union Bank Building, 53 King W, ! - 0
MONTREAL TORONTS NEW YORK
o el SERLS
ESTABLISHED 1809 COMMENCED RUSINESS 1901
Total Funds’ Bxceed Canadian Investments Over RECEIVED DOMINION CHARTER 17th June 1908
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FIRE AND LIFE
North British and Mercantile | Them0cc1dental Fire
INSURANCE COMPANY SURANCE COMPANY
Under the control of the
DIRECTORS i ;
e SN B PG North British and Mercantile Insurance Company
Head Office for the Dominion: MONTREAL i Rwﬁgl:z:!: 3:;!!;,21; dg;zfsgi:;t&w”a"
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h S. B. RICHARDS W. A. T. Swearm ) N.T.H A
e S I e oy o i Mead Office, WINNIPEG, MAN, .
; Agents Required at Unrepresented Points b
Evans & Gooch, Resident Agents, Toronto, 26 Wellington Street East Resident Agent, Toronto, Bryce B, Hunter, 51 Yonge Street ~

The Last Word in Accident
and Sickness Insurance is

Railway
Ihe Dominion Gresham’s
Ne: “Gresham Maximum” Policy P a S S e n g e rS
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&
PERSONAL ACCIDENT SICKNESS LIABILITY (All Kinds) OF LONDON, ENG. &

AUTOMOBILE FIDELITY GUARANTEE BURGLARY Head Office tor Canada 1nd Newfoundland: TORONTO L
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F. ]. ]. STARK, General Manager. g Accident, Health, Employers’ and Publig
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Legislation Affecting Insurance Companies’ Investments

MORATORIUM Laws of the. Western Provinces — Sumrﬁary of
Recent Legislation in Manitoba, Saskatchewan and Alberta— Unfair
Tax of Life Insurance Premiums— Good Word for Finance Minister.

hold a very much larger proportion of Dominion

securities than is required by the act passed during

the session of 1916, was the opinion expressed by
Mr. E. M. Saunders, treasurer of the Canada Life As-
surance Company, in a carefully prepared and instructive
address at the Toronto Insurance Institute last*night.
Mr. Saunders is well known as a financial authority with
extensive experience, both in Eastern and Western Can-
ada. He first dealt with the classes of securities in
which life insurance companies may invest, and out-
lined the Dominion government’s legislation, which had
affected insurance companies’ investments. He pointed
out that the seed grain liens, which have been frequently
discussed in The Monetary Times, had caused losses to
a number of mortgagees in connection with lands coming
back on their hands, from the sale of which it will be
impossible to realize enough to take care of their own
claims and of these government liens.

In dealing with provincial legislation, Mr. Saunders
said that of the provinces of Eastern Canada, Ontario
only had passed legislation affecting insurance companies’
investments. The moratorium act of that province had
been found sufficient to protect borrowers from improper
treatment by inconsiderate lenders.

Dealing with the Western provinces, Mr. Saunders
stated that in this most active loaning field in Canada
have been enacted, since the war commenced, more

moratorium laws than in all the rest of the Dominion.
Mr. Saunders continued :—

THAT all the Canadian life insurance companies

These laws, we think, as a general rule, were passed
more for the benefit of the urban than rural population,
and especially to protect those who had accumulated
heavy liabilities, more particularly in connection with
speculation in real estate. The result of the enactment
of this legislation has been the postponing of the evil
day, and in many cases will result in the borrowers losing
everything.

Manitoba.

The first Moratorium Act in Manitoba was passed
shortly after the outbreak of war, and provided that on
mortgages, contracts, etc., dated prior to the first of
August, 1914, no action could be taken through the court
for the enforcement of any of the covenants in mort-
gages or contracts until interest, taxes, fire premiums,
etc., had become due and were in arrears for one year
from due date. When a mortgage is in arrears for one

year proceedings may be taken in the ordinary way, but
by an amendment of this act, passed in the session of
1916, if the mortgagor makes payment subsequently of
sufficient to pay the arrears so that none of them will
be more than a year in default, the proceedings are
stayed.

It has been found that this legislation is only taken
advantage of, as a rule, by the undesirable class of bor-
rowers, with the result that loaning corporations which
have been careful in the selection of their customers have
not suffered seriously through the passing of this Mora-
torium Act. There is no doubt, however, that the passing
of this bill had a tendency to divert outside capital from
investment in the province.

War Relief Act.—This act was passed in April,
19135, for the protection of persons who enlisted for active
service, and prevents action being taken against them
or their wives or dependents for the enforcement of the
payment of debts or obligations until one year after
peace has been declared. An amendment was passed to
this act in 1916 that in the case of a mortgage where
the property was rented the mortgagee could enter into
possession and collect the rent. In the event of the pro-
perty being occupied by the family of the mortgagor no
action could be taken unless it could be proved that the
rental value was more than $9oo per annum, and if the
party to be benefited is actually overseas the limit is
$2,000.

This act Has proved more injurious to investors than
the Moratorium Act, and has been used as an instru-
ment for the perpetration of fraud in a number of cases.
Some people have given second mortgages to soldiers
on active service, and in this way obtained the benefit
of the relief afforded by the act. By another amendment,
passed in the session of 1916, this relief was denied
unless the person to be relieved had obtained his equity
in the land prior to the commencement of proceedings.

After the first War Relief Act was passed some
farms were abandoned and taxes and other charges ac-
cumulated against the properties, and the mortgagees
had no right either to keep the properties leased or to
work them.

Seed Grain Act.—This act has already been referred
to under the heading of Federal Legislation. This act
provided for the securing of advances on account of seed
grain or fodder by liens against all crops grown on the
property and against the land, these liens taking priority
over existing encumbrances. This destroyed the value
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which has been attached to first mortgages, which have
always been recognized as being first claims against a
property, excepting taxes. This legislation has no doubt
also had the effect of checking the investment of outside
capital, especially funds which had previously been
secured from other countries. As Manitoba did not suffer
to any serious extent from the crop failure of 1914 their
farmers did not participate to any large extent in this
seed grain and relief distribution, only borrowing
$116,275.

Charity Aid Act.—This act provides that any resi-
dents within the province requiring medical assistance
and being sent to the hospital, that the municipality
where he resides is liable for a charge of $1.50 per day
during the period under which he is receiving treatment
in the hospital. This liability so created may be paid by
.the municipality, and they are entitled under this act
to charge the same against the lands of the person re-
ceiving assistance as taxes, and it thereby becomes a
charge against the property. ;

The act also provides for a liability of $15 for
funeral expenses in the case of death, which may also
become a charge against the land.

Strong objections have been made by the loaning
corporations to these charges, and more especially on
account of their having been made prior claims to first
mortgages. Remedial legislation has been promised,
making these charges subsequent to mortgages, but we
have not yet heard that any changes have been made
in this act.

-

Saskatchewan.

I think it is fair to state that the moratorium legis-
lation passed in this province since August, 1914, has
not interfered as seriously with investments as some of
the bills passed in Manitoba and Alberta. '

Seed Grain Lien.—This act, passed in 1915, also

A provides for the securing of advances on account of seed
grain or fodder by liens against crops grown on the pro-
perty and against the land, these liens taking priority

over existing encumbrances. Saskatchewan received a
A much greater proportion of the federal government ad-
vances than any of the other provinces on account of
| the larger cultivated area which was affected by the
drought of 1914. The total advances for seed grain,
fodder and relief were $8,655,608, of which amount
$3,290,833 had been repaid up to the 15th of February
last, leaving a large balance of over $35,000,000 still
registered against the land. \

Volunteers and Reservists Relief Act.—Shortly after

the outbreak of war power was granted to the Lieutenant-

Governor-in-council to declare a general moratorium,
but, profiting by the experience Manitoba had with their
Moratorium Act, this province has not as yet exercised
this power, and it is unlikely now that any general mora-
torium will be proclaimed. The first relief bill was the
‘Volunteer and Reservists Act, which protects bona fide
soldiers who enlisted for active service, and prevents the
foreclosing of properties for arrears of either interest or
principal until the conclusion of the war. This bill has
not seriously interfered with loaning interests, although
there have been numerous cases where the privileges
. granted under this act have been abused.

There have been numerous acts passed in Saskatche-

wan of recent years which have been prejudicial to the\

interests of loaning companies, among which might'be
mentioned the Noxious Wieeds Act, Gopher Destruction
Act and the Hospital Act. 2
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The Noxious Weeds Act, as passed in 1909, gave
authority to weed . inspectors to enter upon any farm
property and without notification to the mortgagee to
destroy the weeds, with no limitations as to the amount
that should be expended in this way, such expenditures
being a first charge against the land. In many cases
these expenditures when added to the first mortgage
exceeded by a.considerable amount the value of the pro-
perty. In 1913 this act was amended and provision was
made that before an inspector proceeded to destroy the
weeds notification should be made to those having en-
cumbrances against the land and an opportunity given
them to destroy the weeds, and, in the event of their
failing to do so within a specified period, the inspector
could proceed with the work, he being limited to an ex-
penditure not exceeding $200 on a quarter section in
any one year.

The Gopher Destruction Act.——This act was passed
in 1910-11, and provided for an expenditure of not more
than 27 cents per acre in any one year for the destruc-
tion of gophers, the same becoming a first charge against
the land.

The Hospital Act.—This act is very similar to the
Charity Aid Act of Manitoba, with the exception that
it is a charge as against other than first mortgages.

‘ Alberta.

Seed Grain.—This province has also a Seed Grain
Act similar to those of Manitoba and Saskatchewan.
Alberta received assistance under this act from the Mani-
toba government to the extent of $3,535,871, and up
to the 1s5th of February, 1917, had repaid $1,683,744,
leaving 52 per cent. of their total advances still out-
standing. . :

Land Titles Act.—This act, which was passed in
1915, has come in for a good deal of adverse criticism
on account of its postponing the personal covenant in all
mortgages and agreements until all the security has been
sold. It is not hard to see the injustice of this legisla-
tion, for there are many properties which might have a
fair value under normal conditions and he readily sold,
and there are many cases where it would be impossible
to dispose of mortgage securities under existing condi-
tions, and in the meantime no action can be taken against
the covenantor.

Wild Land Tax.—This tax, which is assessed on all
wild lands, is helpful to prevent the speculation in farm
property, but in special cases has proved burdensome to
mortgagees when they desire to deal leniently with
mortgagors.

Noxious Weed Act.—This act is very similar to the
one passed in Saskatchewan. :

Volunteer and Reservists Act.—This act was passed
in April, 1916, and is, in my mind, one of the most
unjust pieces of legislation that has been passed by any
of the Western provinces. Unlike the Volunteer and

' Reservists Acts of Manitoba, which were passed for the

worthy object of protecting the bona fide soldier who
enlists for active service, it protects members of the local
militia from their creditors, and as a result many bor-
rowers have intimated to the loaning corporations that
if action was commenced to collect arrears, which may
have accumulated on their mortgages, they would imme-
diately enlist, and many have done so and received the
protection of the courts under this act. We know of
many reputable loaning companies that have refused to
lend any more money in Alberta until the protection is
removed under this act to members of the local militia.
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British Columbia.

This province until recently had no moratorium
legislation, but has within the last two years passed some
bills which are open to criticism, owing to the fact that
they work a hardship on the investors of capital.

Moratorium Act.—This act, which was passed in
1915, conferred certain powers on the Lieutenant-Gov-
ernor-in-council respecting contracts relating to land,
enabling the courts to relieve debtors upon mortgages,
agreements of sale and other land contracts in respect
to the payment of interest and taxes for such period as
the judge in his discretion may approve. A deputation
from the bankers’ association and loan companies re-
cently waited on the premier and requested that the pro-
visions of the act passed last year, to which they had
then taken exception, should not be further extended,
but they were unable to get the premier to accede to
their views, although they pointed out that. the proposed
relief was not needed and would have a prejudicial effect
upon the credit of the province.

War Relief Act.—This act was passed in 1915 and
rendered it unlawful to take proceedings in respect of
any debt owing by any person enlisted and mobilized as
a volunteer, or who has left Canada to serve at the front,
or against the wives or dependent members of their
families. The only modifications are that on farm pro-
perty covered by this security a mortgagee may receive
rentals over and above $2,000 per annum. )

. The Mortgage Loan Association of British Columbia,
at a meeting held in December last, decided to petition
the provincial government for the following amendments
to this act, stating that, while they approved of the
object of the act, they considered that certain sections
of it urgently called for amendment, as it was found in

its operation to be unfair and inequitable, both to owners .

of property and mortgagees, and that the act as it stands
lends itself to purposes of deliberate fraud, and that
notorious abuses had grown up under its administration.
This same experience had been the result in Manitoba,
Alberta and Saskatchewan of the passing of similar bills.

These amendments were recommended: 1. ““To limit
its protection to soldiers or their dependents who make
formal application to the courts for relief. 2. To leave
the courts to grant such relief as the circumstances may
warrant, and as in the discretion of the courts may
appear to be equitable. 3. To give a mortgagee the right
in case of default to collect the revenue from the pro-
perty mortgaged and apply the same on his mortgage
elan.m. 4. To provide for payment of rent by soldiers or
their dependents as a necessity of occupation. 5. To limit

e L e s

.

THE MONETARY TIMES 7

the protection of the act in the case of soldiers to those
on active service only.” :

We have not heard as yet whether these recom-
mendations were favorably considered by the province
of British Columbia.

Legislation has also been passed in British Columbia
entailing most cumbersome procedures to effect fore-
closures, or to bring property to sale, and consequently
unduly expensive and unfair. The Mortgage Loans Asso-
ciation at one of their recent meetings has given promi-
nence to the following objections to this legislation :—

1. “‘Personal service must be made on subsequent
encumbrancers and assigns. 2. The onus of proof that
any subsequent encumbrancer or assign is not engaged
in military service now falls on the mortgagee. 3. Second
service is required on all parties before final order or
conveyance under power. of sale can be registered.
4. The registrars have ruled that before title can issue
the mortgagee must release the mortgagor from his per-
sonal covenants.”

The members of the Mortgage Loan Association
have made known these grievances to the attorney-
general with a view to having these impediments removed
and less cumbersome and expensive regulations hrought
into force in the interests of both mortgagor and mort-
gagee.

The practice of taxing life insurance companies has
become pretty general, and the provincial authorities
ignore altogether the representations that are repeatedly
made to them by life insurance men, who claim, and
justly so, I think, that the greatest encouragement should
be offered to the citizens of this country to make pro-
vision for their dependents, and that, therefore, life in-
surance companies should be exempt from taxation,
which means lower premium rates and larger sums set
aside for the beneficiaries.

There is one prominent official at Ottawa, the finance
minister, Sir Thomas White, who takes a fair and sane
view of this question, and when framing up his special
taxation bill exempted the life insurance companies from
any further assessments. He probably views this busi-
ness as it is regarded in England, where, instead of
taxing life insurance companies, they make special con-
cessions in their general taxation to those who carry life
insurance, regarding it as an investment which all their
citizens should be encouraged to make, for by so doing
they must realize that it means the lessening of the
numbers of those who become a charge against the
Empire.

CRESHAM LIFE WAR LOAN HOLDINGCS

The Gresham Life Assurance Society applied for $2,710,-
000 of ‘the new British war loan (new money). The total
holdings of the society in British war loan stocks and those
of 'the allies and of the British Dominions is over $5,000,000.
Mr. Arch. R. Howell is the company’s manager for Canada,
with headquarters at Montreal.

Mr. R. Geo. McCuish, of the Canada Life Assurance Com-
pany, has been elected president of the Regina Life Under-
writers’ Association. The other officers are: vice-president,
J. H. Wright, Great West Life; secretary-treasurer, G. J. A.
Lanskail, Canada Life; executive committee, E. S. Miller,
Imperial Life; G. A. Hogarth, London Life; A. F. Harwood,
Sun Life; M. J. Poirier, Metropolitan Life; C. A. Hughes,
{rudential Life; auditors, H. A. Pridham, A. G..King, Sun

ife. : .

.

" head of the New York office.

NOVA SCOTIA TO REFUND LOANS
A bill has been introduced in the Nova Scotia legiglature
for the refunding of provincial sterling loans amounting to
about £2,000,000. Premier Murray stated in the provincigl
legislature that he was following other authorities in this
matter, upon the intimation of the Imperial authorities that
such action was desirable.

Mr. John Alfred Bucknell, formerly Michigan Supervisor
of the Canada Life Assurance Company, with headquarters at
Detroit, died at Windsor on Monday. He had been with the
Canada Life Assurance Company thirty-seven years. In 1892
he became local manager of the Canada Life Assurance Com-
pany at Detroit. Ten years ago he went to New York as
The next three years he spent
as head of the Montreal office and then he returned to Detroit
as state supervisor for the company.
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SOME OF THE SUBSCRIPTIONS ; Vulcan Tron Works: ool e v, $ 50,000

A 2 A O Berliner Gramophone Company ........ 50,000
S Southern: Canatda Power! ol iyl i 50,000

Several Large Subscriptions to War Loan Recorded Lul;kis, Stewart & Company ........ " 30,000
this Week Atlas Construction Company ........... 25,000

. ¥drrows, Limited,” Vancouver, /% foo 0 25,000

The following is a list, compiled by 74e Monetary 1 imes, Individual Subscriptions.
of some of the war loan subscriptions. The total of these : ; ;
subscriptions is $40,620,500 :— | Imperial Oil Company’s officials ........ § 215,000
Sir Herbert Holt, ‘Montreal. . ... 00 ... 200,000
o PriNewton ! Winnipeh 4 gf i b g id 100,000
! : TR LR somEAee. J. NG AGrednshields: s Wi L SRl by 100,000
sk U R NG R G PN $ 10,000,000 Baron! Grahafh 5o Vaie il e i s i 100,000
Canada Life ' .......................... 4,000,000 Lienti-Col i R-W - Loonard o0 dhils o4 100,000
Rataal ke vonp 002 sy i 2,500,000 GG Fosten G e 76,000
. Confederation Fife ... 00 ALl 2,000,000 Chitlia Char;lin ...................... . 58,000
[ Imperial Llfe. .......................... 1,500,000 ‘ T8 NSt Moptteall i e b 50,000
, Great West I:Ife ........................ 1,000,000 J. W. Flavelle, Toronto ...... A 50,000
iNorth A meraean tliate v pob o e 500,000 Robert N silin Shane i foae dolioo o 25,000
London Life ....... R GO R R TR 300,000 T e T R U R 25,000
London and Lancashire ................ 300,000 Rolland Moffat, Oshawa ................ 25,000
- INOELhern ALATR o0 e 200,000 C. P. McWilliams, Toronto ............. 2,000
w0 TV B R G SN S S e i 2005000 ‘
R celsigr e U i e et B T 200,000
Iananglidafe ol e O s e T 150,000 o o ol i R i i
o Crowny Life T2 A D1 e R IR 100,000 London ‘& 'Lancashire o0 ol eiai i ... 8§ 100,000
S T R R A S A TR G ) s Sl 60,000 Canada Nationall' ' o s o mdiiigg, 50,000
GaDItal b pte ik e S e e 50,000 Waterloo Mutual, Waterloo ~............ 50,000
Travellers Life (of Canada) ...... Espenn 25,000 Economicali Kitehener «iv. Cotis G il 50,000
BrifishiCelumbia: Eifena aia s, i 20,000 North American Accident ............... 50,000 g
Stckatthewan Life oo gl s 10,000 Aliance A Nationale toiiiiia o Doiatinin o 35,000 L
: : Gleng: Falls o o4 bl i i o 35,000
Loan, Mortgage and Trust Companies. General Flrev ................ g B A 10,000
'%‘-Ioronto (iletgral ¥ b L RS B S $ 1,000,000 : Miscellaneous.
uron and ‘Erie 'S0 00 b R ; :
Canadd Permanent 'y b e gc;g,g Law Society of Canada ......... SN $ . o000
easts ‘& Guarantes . L B g7y 150,000 Dominion Commercial Travellers’ Asso-
e Ephit 2l e S e 100,000 CIBLIOR, Lt b Ly ol aavinion o thin s ¢ e
Traders: Trust o0t 1oty SEa el S e 100,000 Methodist Organizations, Toronto ...... B0 P
T ahaen & Westorn Coruats o 6o R : 50,000, ' Winnipeg Returned Soldiers’ Association 10,000
,Ontario Loan & Debenture ............. 50,000 ‘
Eomuuon Perenanent Tiban i 7 o0 s 25,000 . Investment Houses. :
andon S Canalran ' ohl D e e 20,000 inni
? Edward Brown & Company, Winnipeg... $ 1,000,000
0y (SDthar;erzdRTlgust & Bxecutor wou e it 20,000 _ A. B. Leach and Company, New York .. 300,000
A e e e it N L S k0080 Provident Savings Bank, Cincinnati ..... 250,000

Breed, Elliott & Harrison ..............

Vo ey S S (s $ 600,000 ! ' fralane prasmzstions. ’
g it s o (R R G e G S e 500,000 Canadian Order of Foresters .......... $ 1,000,000 &
Brandan ot i s e SR e 300,000 Canadian ‘HomeCircles i, o o0 2nia 40,000 *
NMACTATIa . LT i B R e 0 o e 250,000 Woodmen of ‘the World 1. .. 0 00, 10,000
Winnipeg Light and Power Department .. 200,000 :
Aruro, /NS, {sinking fubd)l v G0 ; 150,000 Provincial Covernments.
okt Williany . i 0 T fhie g b 100,000 :
iSaskatoan o TR e 100,000 Manitoba ... - $ 500,000

B oakmaven el e T / 50,000 Beitishi Cohambua o0 n i sl s o i 400,000

enie s Brantiord oy e s di et s o i e 20,000 :
Brandon' school' bbard ... 04 o0 i 12,000 Estates, '
15‘3:;1“1331% ]é G e 7,000 Estate, Senator O’Brien . .o lvii 04 ... 8 100,000
pilel Bl 13 s A e e A 6,500 Toronts Estate! i, sia Gl e et iges 75,000

v

Industrial and Other Corporations. B R R

?;?,ﬁ;:f ()P;?Céﬁo(ing:;l}fva}f- $ :’ggg’ggg Toronto bank clearings for the week ended March 15 were
Steel Cémpany of Canada .............. s $50,840,452. The return for the corresponding period last
Bell Telephone Company ............... 700,000 year was 840,208,328, and for the same weck of 1915,
Canadian General Electric ./ 0 500,000 $30,326,005. :
IOpivie. Flouy Mills i oo e 00 ey 500,000 Mr, G. P. Scholfield, general manager of the Standard
Wm. Davies, Limited, Toronto, ......... 400,000 Bank, Toronto, died at New York last week. Mr. Scholfield
Civic Investment Corporation, Montreal. . 250,000 was born at Lloydtown, Ont. After receiving his education
Montreal Pdwer .0 ool ond i o 250,000 he entered the service of the Standard Bank and rose to the
Ji Carrtthers & Company Uiy uulls | 200,000 premier executive position of that institution. He was also
+Riovdon Pnlp and Paper i vul . i 150,000 president of the following companies: Sutherland Innes Com-
) Grain Growers’ Grain Company ......... 150,000 pany, Chatham; Northwestern Cooperage & Lumber Com-
sy Coniagas Mineas o by el ol eqiinl Sal 100,000 pany, Gladstone, ‘Mich. ; Great Western Lands, Limited, and
Mining Corporation of Canada ........., 100,000 was a director of the Manufacturers’ Life Insurance Company,
Canada Saskatchewan Land Company .. 100,000 Trusts & Guarantee Company, and Canada Flour Mills Com-
; Nichols Chemical Company ....... 100,000 ; pany. Well known among the Canadian banking professlon,
7 Victoria Rolling Stock & Realty Company 100,000 Mr. Scholfield’s opinion was often sought on the war-time
Canada Iron Foundnes ........... ¢ 50,000 problems of finance. In the athletic world he was prominent

zrv aienty K, Wampole Company, Perth 50,000 in lacrosse, vachtmg and golf. _ .

PN,
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One Year Six Months Three Months
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ADVERTISING RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confederation,
gt absorbed in 1869 The Intercolonial Journal of Commerce, of Montreal;
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opinions of its- correspondents, nor does it hold itself responsible therefor.
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All mailed papers are sent direct to Friday evening trains. Any sub-
scriber who receives his paper late will confer a favor by complaining to
the circulation department.

JAPAN

So many events are there to follow in the Great War
that we are apt to overlook Japan’s participation. That
country now holds Kiao-Chow, the German settlement
in China. Its battleships are alert on the Pacific. Its
factories are busy with munitions for the Allies. It has
participated in British war financing, and it is an open
secret that the Japanese are willing to place troops in
the European war zone if that is ever thought by Britain
and her near Allies to be necessary or desirable. In the
meantime, Japan has taken practical steps to capture a
substantial share of German trade in the world’s markets.
Its exports to Canada increased 50 per cent. last year.
Its trade commissioners, including eight new appointees
since the war, have been gathering valuable commercial
intelligence since the war commenced. Japan’s com-
mercial activities are being carried on quietly and
effectively.

These facts give additional interest to a statement
recently received at Washington of Marquis Okuma,
ex-premier of Japan. It points out that ‘‘fortunately
Japan has suffered no serious damage from the war,
while America has kept aloof from the turmoil of hos-
tilities.”” Marquis Okuma advocates that when peace
«comes, ‘‘by way of punishment the whole German navy
should be surrendered, while their army should be re-
-duced to one-third of its strength in pre-war days.”
Moreover, ‘‘Germany should be deprived of all the
-colonies she possesses.”” One of the most interesting
parts of the statement is that both Great Britain and
France ought to maintain their status quo in the matter
of armaments, and ‘‘in view of the considerable length
-of her coast lines and of the necessity of providing against
‘the pirates with which the China seas are infested, Japan
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should be allowed to complete the naval replenishment
programme she has now in hand,’’ but her army should
be limited to the present twenty-one divisions. ‘‘As re-
gards America,’”’ says the Japanese Marquis, ‘‘where is
the necessity for her to expand her armaments? She
ought to cut them down to the minimum.’’ If these
opinions represent those of the Japanese people gen-
erally, they are highly interesting.

THE WAR LOAN

Many large subscriptions to the third Canadian war
loan have been received. The lists will close a week from
to-day. A life insurance company has subscribed $10,-
000,000. An old lady walked into a Toronto bond house
this week, offering a ten-dollar bill. While disappointed
that it would not buy a war bond, she will probably
accumulate another $11.50 and purchase a war savings
certificate. Financial institutions and industrial cor-
porations will subscribe substantial amounts to the pre-
sent loan. The small investor, however, has vet to be
reached in great numbers.

With a population of 7,500,000 people, there were
24,862 subscriptions to the first war loan and 34,526 to
the second loan. Sir Thomas White's appeal for 79,000
subscribers to the present loan is, therefore, not an
unreasonable request. It would mean an average sub-
scription of a little more than $2,000, which is not a
heavy burden for the small investor. If every man,
woman and child in Canada subscribed equally to the
loan of $150,000,000 now being raised, they would have
to put in $20 each. The only way to make the third
Canadian war loan a striking success is for everyone
who is able, to subscribe something. The small investor
is a very important factor in this loan. If he holds back
his subscription, thinking that the large financial insti-
tutions and industrial corporations will provide the
necessary funds, he is making a serious mistake, both
in patriotism and investment.

UNITED STATES AND FOREIGN LOANS

The Federal Reserve Board of the United States
has been prolific with explanations -of its famous warn-
ing, to which The Monetary Times took objection.
The Board warned American banks and investors
not to invest too heavily in foreign securities. This
was done when the British government was about to
market short-term securities in the United States. Since
then, an explanatory statement has been issued and last
week still another. The Board has been misunderstood,
it is insisted.

The tone of the latest statement, which is printed
on another page, seems to indicate that the Federal
Reserve Board has received some sound advice from an
influential and authoritative quarter. It now seems to
be in a penitent mood. It desires ‘‘to make clear that
it did not seek to create an unfavorable attitude on the
part of American investors toward desirable foreign
securities, and to emphasize the point that American
funds available for investment may, with advantage to
the country’s foreign trade and the domestic economic
situation, be employed in the purchase of such securi-
ties.”” This looks very much like a complete reversal
of the famous warning.
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GREAT WEST PERMANENT LOAN

Analysis of the Position of Three Allied Western
Institutions

The Great West Permanent Loan Company and its allied
institutions, the Canada National Fire Insurance Company
-and the Imperial Canadian Trust Company, have been the
centre of considerable criticism, particularly during the past
year, This has been caused partly by an attempt to oust the
“present management and partly by errors of judgment on the
part of the management. As a result of the campaign, to
some extent associated with efforts to secure control of the
companies, their standing has suffered. The literature cir-
culated by both parties to the recent controversy has helped
to disturb public confidence in the enterprises and to some
extent unfairly so.

The action of Mr. E. F. Hutchings in selling his stock
last fall and thus severing his connection with the Great West
Permanent Loan (Company, undoubtedly caused some sur-
prise. Three other directors did likewise. Naturally, the con-
clusion was drawn that had Mr. Hutchings and his associate
directors considered that something was seriously wrong with

~ the affairs of the company, he would have retained his stock,
inducing the other retiring directors, if possible, also to do
so. The fact that Mr. Hutchings and his three colleagues
resigned at what, according to the literature circulated, ap-
peared to be a critical period, gave the impression that things
were not as serious as indicated by the circular letters. Other-
wise, the directors would probably have stayed on the board.

While the companies have received much unfavorable
notoriety, some of it undeserved, owing to these events, there
are certain matters which, in the best interests of the com-
panies, should be dealt with by the management.

Loan Company’s Balance Sheet.

; The balance sheet of the Great West Permanent Loan
Company shows that there is interest in arrears of approxi-
mately $320,000 and the real estate owned by the company
is put in at $439,000. That sum does not include the Olym-
pia Hotel property, Winnipeg, which has been on the com-
pany’s hands for at least a year and a half. It does not appear
as real estate owned because foreclosure proceedings have
not been taken. At the same time, no provision has been
made for possible loss in connection with the property. The
Douglas property in Moose Jaw is in a somewhat simalar
position, but presumably does not present such a difficult
. problem as the Olympia Hotel. Interest and taxes have been
included in connection with the properties on hand and no

portion written off.
Stocks at cost are valued at $163,750. Among these, is

v

a block of approximately $60,000 Northern Crown Bank stock |

£ put in the balance sheet at $1oo0 per share or thereabouts.
¢ In view of the fact that the Northern Crown Bank reduced its
+ capital by s0 per cent., this item should be similarly reduced
in the balance sheet of the Great West Permanent Loan Com-
“pany. All stocks should be written down instead of carried
at high or incorrect values. .
Charter and license account, $6,452, is included as an
asset. - As the company has been operating for 14 years, this
_item should be written off.
Should Cut Dividend.

In view of the interest in arrears; of the valuation of the
stocks held; as nothing has been written off in conhection
with foreclosed properties; and as there is a balance of only
$15,744 at the credit of profit and loss, the company, we
think, has not been justified in continuing to pay a dividend
of 8 per cent., which last year involved payment of $192.510.
It would have been far better financing to make proper allow-

7 ances for the items mentioned, and any others necessary, and
¥ to have cut the dividend, strengthening the reserve fund to
that extent. ;

The Monetary Times has carefully examined the com-

/ pany’s financial statement and has had it examined by chart-

. ered accountants. In addition, protracted interviews have

been had with the management, which has admitted these

: contentions. Books and documents have been placed at the

o disposal of 7 ke Monetary T imes in order to answer the points
noted above and many others. : :

The company’s books are now audited by two reliable

. firms of chartered accountants. The management l}as, we

believe, undertaken to have a special simultaneous audit made

by a third firm, namely, Price, Waterhouse and Company,

 well-known chartered accountants, of the securities and cash of

Volume 58.

the three companies. If the management allows these firms
every facility for making a thorough audit of the companies’
finances and position, they should be able to present a re-
port which should settle for all time, the recent controversy.
Mr. W. T. Alexander, the managing director, was asked by
The Monetary 7imes, whether he had any objection fo such
an audit, provided it was not dictated or influenced by the re-
tiring directors. His reply was that he had not any"
objection.

The Great West Permanent Loan Company has, like other
concerns, been passing through trying times due to the war.
This has been especially the case in Western Canada, where
all the company’s money is loaned. From the careful in-
quiries made during the past few weeks, there seems to be
no good reason why the company should not emnerge success-
fully, provided steps are taken as outlined in these columns.
The points to which attention is drawn above will, it is hoped,
be rectified in the balance sheet for 1917. ;

Imperial Canadian Trust Company.

In the case of the Imperial Canadian Trust Company,
desirable and profitable trust business was difficult to obtain
last year. This was the experience of practically all the trust
companies in their Western Canadian business. The net
profits for the year, after making the usual deductions, were
$37,307. At the recent annual meeting, it was decided to pay
a dividend of 4 per cent. In view of the present conditions
and of the comparatively small profits earned, it would, we
think, have been better to have paid a smaller dividend or to
have passed it altogether. Among the stocks at cost carried
in the assets at $413,038, are 3,200 shares of Great West
Permanent Loan Company, valued at 129. This is a high
valuation in view of the prices at which the stock has been
traded during the past year.

Canada National Fire Company.

The statement of the Canada National Fire Insurance

‘ICompany shows that this institution is apparently in the best

condition of the three allied concerns. An analysis of its
position indicates that policyholders are well protected. The
net surplus is $267,995 and the total surplus to policyholders,
including the paid-up capital stock, is $1,976,156. The com-
pany has reduced its management expenses considerably
during the past few years and the loss ratio has been fairly

good. Last year was an unfavorable one in regard to fire

losses, but the Canada National managed to break even.
The latest balance sheet shows a net surplus of $267,993.

The Great West Permanent Loan group of companies,
judging by their balance sheets and by additional information
which has been obtained by 7'ke Monetary Times, appear to
be in good condition, so long as steps are taken along/ the
lines noted above and so long as the welfare of the companies
is not sacrificed to a desire to maintain unduly substantial
dividends. Removing these obstacles, the companies should
be able to pass successfully through the present adverse con-
ditions, largely due to the war, and to become strongly estab-
lished institutions.

CONFIDENCE IN THE CANADIAN SITUATION

As an indication of the confidence existing in the gen-
eral Canadian situation, it may be noted that the banks
were willing to underwrite the entire $100,000,000 of the
second war loan and undertake its distribution. However, the
same plan was followed as in the first loan, the banks under-
taking to subscribe half the loan concurrently with the pub-
lic appeal. They will also support this loan to any extent
necessary.

FRATERNAL SOGIETlES' BOND PURCHASES

The subscriptions by the fraternal societies to the first
and second war loans were as follow :—

First loan. Second loan.

Independent Order of Foresters..... $260,000 250,000
Canadian Order of Foresters ....... 300,000 600,000
Ancient Order of Foresters ........ 20,000 15,000
Royal® Guardians' . ... oo SN 20,000 100,000
Canadian Home Circles ..........., 20,000 40,000
TFotalr i b e s 2 $620,000 $1,005,000

These organizations are likely to subscribe to the present
loan.
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BANK OF MONTREAL

Established 100 Years (1817-1917)

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

BOARD OF DIRECTORS:

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

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

Harold Kennedy, Esq.

Head Office: MONTREAL

General Manager—Sir Frederick Williams-Taylor, LL.D.
Assi General Manag A. D. Braithwaite.
Throughout Canada and Newfoundand
Branches {

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

A ios
S United States

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
OF COMMERCE

Established 1867

Head Office TORONTO
Paid-up Capital ........ $15,000,000
Reserve Fund ........... $13,500,000

SirR EDMUND WALKER, C.V.O., LL.D., D.C.L., President

JOHN AIRD General Manager

H. Vi F, JONES: :... o Assistant General Manager

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

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

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

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

8T. JOHN’'S, NEWFOUNDLAND
S. H. LOGAN, Manager

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

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

T INCORPORATED
1855

BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

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

HOUSEHOLD BANKING ACCOUNTS

in The Bank of Toronto have been found by many to
be a great convenience. The accounts may be opened
in the names of husband and wife, and either may de-

posit or withdraw money. Interest is paid on thesc
accounts twice a year,

Directors
WG BOODRRHAR 00, it s 00 Sl e President

& ABNDBERBON .o (i DR i il = 0, Vice-President

WILLIAM STONE, JOHN MACDONALD, Lt.-COL. A. B. GOODER-
HAM, BRIG.-GEN. F. S. MEIGHEN, J. L. ENGLEHART,
WM. 1. GEAR, PAUL J. MYLER, A. H. CAMPBELL.
THOS.F.HOW,General Manager. JOHNR.LAM B, Supt. of Branches
T. A. BIRD, Chief Inspector.

Bankers

LONDON, ENGLAND—LONDON CITY AND MIDLAND BANK, LTD.
NEW YORK—NATIONAL BANK OF COMMERCE
10 CHICAGO -FIRST NATIONAL BANK

b T e i 0 S $66,000,000

IMPERIAL BANK

OF CANADA

THIRD CANADIAN

WAR LOAN

$150,000,000

5), Gold Bonds, due 1st March, 1937,
Price 96, yielding about 5.40%.

Proceeds of Loan will be used for War Purposes only.

Principal and Interest payable in gold in Canada and
New York.

Lists close on or before 23rd March, 1917.

For further particulars and application forms apply to—

THE MANAGER, ANY BRANCH,
Imperial Bank of Canada
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“Let us Double the Number of War Loan Subscribers.”

SIR THOMAS WHITE,
Canadian Minister of Finance,

The following statement has been issued by Sir Thomas
White, finance minister:—

“The prospectus of the third Canadian domestic war
loan is appearing in the press throughout the Dominion.
From the purely investment standpoint no more attractive
issue has ever been placed before the Canadian public. In
this connection it is also to be observed that the securities
offered, being of the long-date class, are certain to appreciate
by many points when interest rates become more normal in
the period succeeding the termination of the war. Financial
institutions and skilled investors require no special advice
but it is particularly to be desired that citizens of moderate
means should not miss the opportunity of participating in
this notably advantageous offering. As the issue is to be
listed, ready facilities will be available to those desirous at
any time of converting their holdings into cash.

“Agside from these practical considerations it is to be ex-
pected that Canada will, at this critical time, demonstrate to
the world, even more signally than in the past, the financial
strength, unity of purpose and inflexible determination of her
people. There were 35000 subscribers to the last war loan.
Let us make it double that number this time. The securities
are being issued in denominations to suit the purses of all
investors. Subscriptions large or small are welcome. The
government confidently appeals to the patriotism of the Can-
adian people to make this issue an overwhelming success.
Every man and woman can aid in winning the war by becom-
ing a subscriber to the third and greatest Canadian war loan.”’

WAR LOAN SELLING WELL

Full Subscription of $150,000,000 Assured if Everyone
Does His Bit

With another week before the subscription lists close, ‘the
full subscription of the $150,000,000 war loan seems assured,
if every citizen does his share, however small it may be.

Private subscriptions, large and small, are reported by
the banks and bond houses to be heavy. There has not,
however, been anything like a sufficient number of small
investors to make the loan a complete success. The insti-
tutional subscriptions will not be lacking, but it is necessary
to have a greater number of subscriptions ranging from $100
to $10,000. It is very desirable for the people of Canada to
hold as much! as possible of the national debt, the finterest
being paid to Canadians and circulated here. Subscribers to
thz loan of even only $100 are helping to accomplish that
end. :

A number of corporation subscriptions have been report-
ed, but many others will be made next week. These, with
a large volume of small subscriptions which must be received,
will ensure the oversubscription of the loan.

United States Subscriptions.

A Toronto bond house was wired from New York as to
the marketability of the previous loans. The reply was sat-
isfactory and a substantial subscription resulted. The 1925
war loan was sold to the extent of $7,388,600 on the Montreal
Stock Exchange last year.  The market of the present loan
is wider than that of the previous issues, as payment can be
made in New York as well as in Canada. This feature has
attracted not only financial institutions and corporations of
the United States, but a considerable number of small in-
vestors there also. The withdrawal of the November warning
of the Federal Reserve Board of the United States last week,
came at a very opportune time and will influence heavy funds
to our loan. About $25,000,000 of the first and $30,000,000
of the second loan, is estimated to have ultimately found its
way to the United States. Estimates in regard to the present
issue vary, but $40,000,000 should not be far wide of the mayk‘

Among the individual subscribers is Charlie Chaplin,
who placed an order for $58,000 of the bonds ‘through the
Canada Bond Corporation, Toronto. He .subscribed $10,000
to the previous Canadian loan and $150,000 to the British
war loan. Sir Herbert Holt has subscribed heavily to all the
Canadian loans. ;

DOMESTIC LOANS OF LONGC ACO

The present is the third domestic loan made in Canada.
in recent times, the first having been issued in November,

1915, and the second in September, 1916. Several domestic

loans, however, were made by this country, in early years.
The first was issued by the newly created Dominion of Can-
ada after Confederation. It drew interest at 6 per cent. and
attained at one time a maximum currency of over $4,500,000.
In 1872 a 5 per cent. stock was issued, of which thei public
took over $9,500,000. In 1884 a 4 per cent. stock was sold
to the extent of $5,000,000, and in 1891 a 3% per cent. stock:
was sold to the extent of about $3,000,000.

WHAT IS THE PRICE OF ONE OF YOUR ARMS?

Civilian: “How did you lose your arm, my lad?”’

Soldier: ¢Fighting for you, sir!”

Civilian: “I’'m grateful to you, my lad.”

Soldier: ‘““How much are you grateful, sir?”

Civilian: “What do you mean?”’ /

Soldier: ““How much money have you lent your country?’”

Civilian: “What has that to do with it?”’

Soldier: “A lot. How much is one of your arms worth?’”

Civilian: “I’d pay anything rather than lose an arm.”’

Soldier: ‘Very well. Put the price of your arm, or as
much as you can afford, into Canadian war loan bonds and
lend your money to your country.’’

The Alberta Farm Operators, Limited, with Alberta
charter, has increased its capital stock from $20,000 to:
$125,000.

The Security Life Insurance Company will apply to par-
liament for power to increase the number of its directors from
nine to fifteen.

The Premier‘Waterproof Clothing . Company, Limited,
with Dominion charter, has changed its name to Eclipse:
Rubber Company, Limited.

Mr. D. I. McLeod, who has been associated with Messrs.
A. E. Ames & Company, Toronto, for some years, has been:
appointed manager of the New York branch at 74 Broadway.
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The Bank of British
North America

INCORPORATED BY ROYAL CHARTER

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

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

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

By order of the Court of Directors.

y JACKSON DODDS,
Secretary.
5 Gracechurch Street, London.
6th March, 1917.

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reéserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wn. MoLSON MACPHERSON, President. . .S. H. EwiNg, Vice-President
Geo. B, Drummond Wm. M. Birks F. W, Molson
W. A. Black E. J. Chamberlin
EpwarD C. PrATT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont.
Camrose 1 Market ‘Queen §t. W, ‘' Market& Harbor
Edmonton James& Barton "' WestToronto ‘' St. Henri
Lethbridge Hensall Trenton ‘' Maisonneuve
BRITISH COL- Highgate Wales | Waterloo ‘ Cote des Neiges
UMBIA Iroquois Williamsburg " St. Lawrence
Revelstoke Kingsville Woodstock .. .. Boulevard
Vancouver Kirkton Zurich - . Cote St. Paul
** Rast End Kitchener QUEBEC ! Park & Bernard
MANITOBA Lambton Mills  Arthabaska ‘' Montreal, West
Winntieg L ngon ggdford F;'Tetrerultville
o ucknow icoutimi ierreville
Portage Av. Meaford Cowansville Quebec
ONTARIO Merlin Drummondville ** Upper Town
Alvinston Morrisburg Foster Richmond
Amherstburg Norwich Fraserville Roberval
Aylmer Ottawa and Riviere du Sorel
Belleville Owen Sound Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton St. Ours :
Chesterville Ridgetown Lachine St. Thérése de
Clinton Simcoe Matane Blainville
Delhi Smith's Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Exeter | ‘Forest St, Thomas '* St. James St. Victoriaville
Formosa ** Bast End ‘*St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo

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

FoREIGN AGENTS — France — Societe Generale. Belgium—-Ant‘werp—
La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Bank-
ing Corporation. Cuba—Banco Nacional de Cuba. )

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

H e in all Parts of the Dominion, and returns promptly
Co"ccuons ::?:itteda at lowest rates of exchange. Commercial
letters of Credit and Travellers’ Circular Letters issued available in all
parts of the world.

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

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

Hon. M. C. GRANT

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

30 jn Nova Scotia 33 in New Brunswick
7 in Prince Edward Island 10 in %:ebec
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Brigus Catalina Harbor Grace

Bell Island Burgeo Channel St. John's

Bonavista Burin Fogo ‘“ East End

Bonne Bay Carbonear Grand Bank Twillingate
Wesleyville

IN WEST INDIES

Havana, Cuba. San Juan, Porto Rico.
Jamaica—Black River, Kingston, Mandeville, Montego Bay,
Morant Bay, Port Antonio, Port Maria, St. Ann's Bay,
Savanna-la-Mar.

IN UNITED STATES
BOSTON ‘CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

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




14 ! THE MONETARY TIMES

INVESTMENTS AND THE MARKET

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

Northern Ontario Light and Power Company.—The gross
earnings for January amounted to $74,800, compared with
$72,303, an increase of $2,506. Net earnings, after taxes,
amounted to $58,490, compared with $54,797, an increase of
$3,702. The surplus after charges was. $35,719, against
$32,017, an increase of $3,702.

Winnipeg Electric Railway Gompany..—-'l he company’s
earnings for January compare as follows with those of Jan-
uary, 1916:—

Gross earnings ............. $310,045 + $22,034
Operating ' €Xpenses ........ 231,523 + 42,338
MEN e earnings . .o it aialk 88,522 — 20,305
Fized charges: Wl . dlis e v 69,049 Fl 4 08
MNEt ancome s 050 T UL 26,574 L 2e 000

Hillcrest Collieries, Limited.—The net profits for the year
ending December 31, amounted to $81,503, as against $8s,-
846 in 1915, which is a decrease of $4,253, according to the
statement presented to the shareholders at the‘annual meet-
ing. Miscellaneous revenue was $9,663, against $0,860 a
year ago. This, with the balance brought forward on Jan-
uary 1, 1916, of $160,000, brought the total credit up to $2513-
266, Of this amount $40,300 was required for preferred divi-
dends, while bond interest accounted for $16,250 and $15,000
was added to reserve, leaving the balance carried forward as

$170,617.

Canadian North West Lands Company.—T ne sales of the
company’s farm lands in 1916 show a decrease as compared
with the previous year, 16,893 acres having been sold for
' $247,627, as compared with 20,715 acres for $661,404 in 1915.
The average price obtained in 1916 was $14.65 per acre, as
compared with $15 per acre in 1915. Townsite sales show an
increase as compared with the preceding year. The net pro-
ceeds of sales of town lots accruing to the company for the
vear 1016 was $10,130, against $4,347 for the previous year.
On December 31, 1016, the company’s unsold land amounted

to 320,873 acres.

Twin City Rapid Transit Company.—The company’s
February statement is as follows :—

1917. 1916.

Jirst sweekl' o v 0. $ 203,006 $ 200042 + $ 2,153
Second week 200,748 188,331 + 18,416
Third week - . .... 202,733 191,550 + 11,183
Remainder of

month- - o 204,835 220,472 — *15,636
Month to date 817,414 801,297 + 16,116
Year to date .... 1,705,321 1,622,374 + 82,046

*The extra day in February, 1916, accounts for the de-
crease as shown for the remainder of month.

Hollinger Consolidated Mines.—‘‘We are firmly convinced
we have a great mine, and can expect further greater things
from it. We have more at stake than the generalities of small
shareholders, whose interests’ we are charged to protect.
Without reserve we can promise you, that with a little pa-
tience, and your support, you will be more than amply reward-
ed in the future.””.

This was a statement of President N. A. Timmins, at the
annual meeting of Hollinger Consolidated Gold Mines, Limit-
ed, at Montreal, who also announced that hereafter instead
of making a report for each four weeks, the time coverbd
would be eight weeks, with the same dividend for the latter
period as was formerly disbursed for the four-week pgriod,
which means that the dividend is cut in two, temporarily.

Dominion Canners, Limited.—Profits of $668,007, as com-
pared with a loss on operations in 1915 of $204,439, were made
during 1016. Profits in 1914 were $330,852, bond interest
amounted to $111,230 as compared with $113.1811n 1915, $270,-
176 was required for dividends on preferred. This compares
with $30,000 in the previous year, when the dividend was de-
ferred after the first quarter. The balance added for the year
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amounted to $277,601, as compared with a deficit in opera-
tions of $446,823 in the previous year. The balance forward
for the vear is $458,414, comparing with $180,813 in the pre-

vious year. The report compares as follows with the year
1915 :— :
1916. IQI5.
Profts fory, year il niv sy $668,007 *$204,439
Bond interest il it 111,230 113,181

$550,777 *$407,720

Dividendar ity il i i 270,176 30,000
$277,601 *¥$446,620

Balance = ...... b QL L S $277,601 *$446,620
Balance from previous year ..... 180,813 627,433
Balance: forward v niani $458,414 8$180,813

*Loss or deficit.

Mr. J. J. Nairn, Aylmer, was made president in place of
Mr. H. W. Richardson, Kingston, Mr. W. P. Innes, Simcoe,
first vice-president, and Mr. R. L. Innes, second vice-president
and general manager. Other directors are Messrs. H. W.
Richardson, Kingston, S. Nesbitt, M.P.P., Brighton, F. R.
Lalor, M.P., Dunnville and D. Marshall, M.P., Aylmer.

Intercolonial Coal Company.—The company’s annual
statement showed an output of 34,229 tons less than a year
ago, the total quantity raised being 143,748 tons. Labor
shortage was responsible for this decrease. The profit and
loss account showed improvement as follows:— :

. e 1916. 1015.
Operating Profits &7 iy $122,734 $46,556
Rrevious=balance s ooiiaanng 10,503 47,552

$133,317  $04,108

Bond interest and sinking fund .. $ 17,853 $17,860
EhBcount s cts f S ann R R e 1,546 1,546
DEDEeCIAbION 7 i e i ks 24,828 58,858
War-tax - oora i iole o can 000 =2
8 s5s,001  $83,516

Balance 't forc e $ 79,007 810,503

The company shows cash of $44,082, besides call loan of
$50,000 against $57,108 cash a year ago. Current liabilities
$64,612 against $37,123, and current assets $228,919 against
$130,005.

WHEN BRITAIN MADE COOD OUR DEFICITS

The floating of the third Canadian war loan within Can-
ada is another event of considerable historical importance.
In thg early days, when Canada was a Crown Colony, the
Imperial government made good the deficits between revenue
and expgnditure. At a later date when we had begun to
borrow in England, they frequently guaranteed our bonds.

For a long time money cost Canada 6 per cent. even with a.

guarantee behind our securities. It was not until 1876 that
the Dominion was able to borrow in London at 4 per cent.
on its own unaided credit. In 1804, during a period of de-
pression, the rate we paid for a large loan was only 3%4.
Since then it has varied. :

The relations of Canada and Great Britain are most cor-
dial and are being strengthened in many practical ways.
War financing has been carried on by the two countries under
mutual agreement. We have been able to advance to Great

Britain $200,000,000 as credits here for British purchases in -

Canada. Great Britain has advanced us war credits of $127,-
000,000 or more, and we can draw on another $150,000,000
as deemed necessary. The privilege is being used but little.
To fund its temporary indebtedness, the Dominion govern-
ment has issued Dominion bonds to the Imperial treasury.
Transactions to date have involved about $122,000,000. The
bonds will not be sold but are furnishing the basis of Imperial
banking credits in the United States and Canada, from which
payments will pe made on this side of the Atlantic. Cana-
dian sccurities have been used by the British government as
part of the collateral for the $250,000,000, $300,000,000 and
$250,000,000 loans placed in the United States in August and
October, 1016, and in January, 1917, respectively.
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The Dominion Bank

HEAD OFFICE TORONTO

Sir Epmunp B. OsLer, M.P., W. D. MartHEWS,
President Vice-President

C. A. BOGERT, GENERAL MANAGER

The London, England, Branch
Of the Dominion Bank at 78 Cornhill, E.C.

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

The Standard Bank
of Canada

Established 1873

120 Branches
Capital (Authorized by Act of Parliament) .......... $5.,000,000.00
L R B T (R 3,000,000.00
Reserve Fund and Undivided Profits ................ 4,053,140.63

DIRECTORS
W. F. Cowan, President, W. Fraxais, K.C., Vice-President.
W. F. Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G, P.
Scholfield, Thos. H. Wood.
Heap Office, 15 King St. West TORONTO, Ont.
GEO. P. SCHOLFIELD, General Manager.
J. S, LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES
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—— THE

Royal Bank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Uapital Pald-up.. .. e 12,900,000
Reserve and Undivided Profits.... 14,300,000
TOUCRE ASBOLS . il ks 270,000,000

HEAD. OFFICE, MONTREAL
Sir H. S. HoLt, Pres. E. L. PEAsE, V. Pres. and Man. Dir,
C. E. NEiLL, General Manager.

360 Branches in Canada and Newfoundland.

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

BRITISH WEST INDIES

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

ST. KITTS—Basseterre

TRINIDAD—Port of Spain and San Fernando.

BRITISH HONDURAS—Belize.

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

LONDON, ENGLAND

Bank Bldgs ,
Princes Street, E.C.

NEW YORK CITY
Cor. William and
Cedar Streets.

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

PAID UP CAPITAL - - . ¥ AU
RESERVE FUND - - .
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1916

338 BRANCHES and AGENCIES in the Australian Sta

of Australian Banking Business. Wool
HEAD OFFICE: CEORCE STREET, SYDNEY.

J. RUSSELL FRENCH, General Manager

tes, New Zealand, Fiji, Papua (New Guinea), and London, The Bank transactsevery description
and other Produce Credits arranged.

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.
Acexrs: BANK OF MONTREAL, ROYAL BANK OF CANADA

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH

(BSTABLISHED 1817)

STRALIA

WALES

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

$ 50,678,200.00

$277,488,871.00

Corporation Bonds

We own and offer Mortgage Securities of the following *

corporations at prices to yield the investor 6% per annum
and over:

Riordon Pulp & Paper Co.
Ames Holden McCready, Limited
Brompton Pulp & Paper Co.
Nova Scotia Steel & Coal Co.
Canadian Cottons, Limited
Price Brothers & Co. Canada Cement Co.
Wayagamack Pulp & Paper Co.

Prices and full particulars on request,

Royal Securities Corporation, Limited
164 St. James Street 12 King Street East
MONTREAL TORONTO

THE

Weyba Security Bank

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

BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSAQTED
H. 0. POWELL, General Manager
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RECENT ELRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance '

Duncan, B.C.—March 2—New wing of King’s Daughters’
Hospital, Loss, $12,000. Cause, defective flue.

Parry Sound, Ont.—March 12—Residence
Crichton property. Cause, defective wiring.

Souris, Man.—March 5—Mr. H. R. White’s bakery.
tially insured.

Strathroy, Ont.—March 8—Messrs. Gerry Hoskins and
Son’s store. Loss, $450. Cause, overheated stove.

S8t. Thomas, Ont.—March 8—Mr. A. Rapetje’s residence,
South Yarmouth. Loss, $2,000. Partially insured.

Toronto, Ont.—March 12—Red Mill Theatre, Yonge St.
Loss, $800o. Cause, film ignited.

March 13—Tip Top Tailors store, 245 Yonge St. - Cause,
electric iron ignited cloth. Heat opened sprinkler heads.

Winnipeg, Man.—March 10—Northern Elevator Com-
pany’s elevator. Loss, building, $100,000; grain, $100,000.
Insurance, building, $70,000, American Central $2,500, Pala-
tine $2,500, Fireman’s $5,000, Connecticut $1,500, General
of Perth $1,000, Liverpool Manitoba $3,500, British-America
$1,000, Caledonian $35,000, Ocean $2,500, American Under-
writers $1,000, Delaware Underwriters $2,500, Equitable $500,
State of Pennsylvania $1,500, Imperial Underwriters $5,500,
"British Empire $1,000; grain, $100,000, Phenix of Hartford
$5,000, American Central $10,000, Palatine $10,000, Fireman’s
$2,500, Minnesota Underwriters $7,500, Industrial $1,000,
Connecticut $6,000, Dominion $2,500, British Crown $5,000,
General (Perth) $2,500, General (Paris) $2,500, Liverpool
Manitoba $5,000, British-America $6,500, Caledonian $2,500,
Ocean $5,000, American Underwriters $2,500, Delaware

known as

Par-

Underwriters $2,500, Equitable $2,500, State of Pennsylvania-

$2,500, Imperial Underwriters $5,000, British Empire $2,500.
Fifteen other companies are interested to the extent of $31,-
500. The insurance was handled by the Winnipeg Insurance

and Vessel Agency.

ADDITIONAL INFORMATION CONCERNING FIRES

ALREADY REPORTED

Moosa Jaw, Sask.—Fire Chief Baines’ return for 1910
gives the following figures,— /

The causes of alarms with losses are as follows: 18 calls
for lungmotor; 15 thawing frozen water pipes with torches,
39 from dirty pipes and chimneys (chimney
fires), $30; 4 steam, smoke or reflections mistaken for fire; 8
‘stoves, pipes, etc., too close to woodwork, $2,860; 14 unknown
causes, $44,241; 1 hot air register; 7 hot ashes placed against
woodwork, $185; 1 water front in stove bursting, $105; 14
false alarms (box and telephone); 1 defective stove, $5; 6
children with matches, $570; 4 lighted cigars or cigarettes,
$95; 1 fireplace (overheated); 1 rubbish burning; 2 oil and
gasoline stoves, $185; 1 smoking in bed, $250; 2 automobiles
on fire from backfiring, $75; 1 sparks from locomotives (build-
ings), $1,500; 7 sparks from locomotives (prairie fires); 1
carelessness with lighted matches, $130; 2 electric wiring,
$12; 1 defective chimney, $40; 2 grass fires (set by children) ;
2 incendiary, $175; a1 call for smoke helmet, ammonia pipes
burst; 1 fumes from radiator anti-treeze, $10; 1 heater in
fruit car, $125; 1 hanging clothes over kitchen stove, $25.

The number of alarms received and estimated losses in
the different months are as follows:—

No. of Loss on Loss on

Month. alarms. buildings. contents.
dahtary st adn 30 $ 1,18 $ 1,227
Rebroary ool o 9 110 260
WEaroh il o 8 10,568 41,252
Rpple e e L e 18 225 2758
i AR I P R 9 1,550 V515
Jane o e ol 8 210 75
§ T bt R N e dh b 6 500 1,000
Anpise | so e s 2 (o} 175 155
September ......... 13 300 700
(310 L R T R g 11 22 GRYE,
Ly-NGvember: o el 13 121 45
Ddcembet 1L i 16 320 385
......... 150 $15,287 $36.889

Volume 58.

As in other years, Fire Chief Baines states that the maj-
ority of the fires were from carelessness and avoidable ; hot ashes
and stoves too close to woodwork, thawing frozen pipes with
open flame and children being allowed to get matches, being
in evidence. The number of oil and gasoline stove fires were
less than in other years.

Saskatoon, Sask.—Fire Chief Heath’s returns for Janu-
ary and February shows the following losses:—
January 4—Saskatoon Drug Company’s store, owned by

Mr. J. C. Drinkle. Loss, stock, $103. Insurance, stock,
$10,000; buildings, $go,000, in the following companies :
Occidental, British-Canadian, Sun Insurance, Law Union,

Fidelity-Phenix, North American, Continental, General Fire
(Paris), Protection Underwriters, Scottish-Canadian, Home
Insurance, Scottish Union National. ;
Tanuary ‘12—Mr. Laidlaw’s residence,
Campbell. Cause, chimney. No loss.

January 13—Mr. A. Hallock’s residence, owned by Mrs.
G. Garth. Loss, $100. No insurance. Cause, defective
chimney.

January 14—Mr. B. Hanlon’s residence.
nected stove pipe. No loss.

January 23—Offices and stores owned by L. Denison.
Cause unknown. Loss, contents, $3,135; building, $497. In-
surance, contents, $3,400; building, $6,200, in following com-
panies: ' Liverpool Manitoba, Law, Union and Rock, Atlas
Assurance, London and Lancashire, Norwich Union, Queen
Insurance, American Central; gents’ furnishing and furriers,
occupied by Saskatoon Garment Company, owned by Lemery
Denison. Cause’ unknown. Loss, contents, $700. Insur-
ance, Rochester Underwriters, British Dominion, $2,500;
tailor shop of J. W. Madden, owned by Lemery Denison.
Cause unknown. Loss, contents, $106. Insurance, Protec-
tion Underwriters, Northern Western National, $3,500; offices
and stores, owned by Dominion Land Company. (Cause un-
known. Loss, building, $1,400. Insurance, Guardian, New
York Underwriters, London Assurance, Royal Exchange, Brit-
ish North Western, building, $40,000; furriers’ store, owned
by Dominion Land Company. Cause unknown. Loss, con-
tents, $4,000. Insurance, London Assurance, London Under-
writers, Norwich Union, stock, $13,000; telegraph office of
Great Northwestern Telegraph Company, owned by Dominion
Land Company.

January 26—Restaurant of Mr. P. Fulbrooke, owned by
W. H. Coy. Cause unknown. Loss, contents, $860; build-
ing, $1,800. Insurance, North British and Mercantile, con-
tents, $1,000.

January 30—Dwelling house of J. K. Gibson. Cause,
overheated stove. Loss, contents, $400; building, $150. In-
surance, Canada National, contents, $400; building, $300.

St. Catharines, Ont.—Fire Chief Early’s return for Feb-
ruary is as follows:—

February 3—Telephone call, residence of Rev. Mr. Mar-
shal, 75 Church Street. Cause, explosion of coal stove. Loss,
$70; box call, residence of J. Robbin, Hainen Street. Cause,
old fireplace boarded up and the chimney took fire and set
boards alight. No loss; box call, frame school house, Dex-
ter Street. Cause unknown. Loss, $70.

February 9—Box call, residence of Mr. H. Masterson,
Duke Street. ‘Cause, defective chimney. Loss, $40.

February 13—Telephone call, garage of Wm. Jones, Mary
Street. Cause, overheated gas stove pipe. Loss on building
and contents, $116.

February 14—Box call, Myer cord factory, Brewery Street.
Loss, about $2,000. Loss to Mr. Muller and Flower Electric
Company stated to be about $6,000; telephone call, small
fire in the cellar of Cay Brothers’ hardware store, St. Paul
Street. Cause, defective chimney. No damage.

, February 17—Telephone call, lime shed of Newman
Brothers, by the Alexandra School. Cause, lime slacking in
bags by becoming wer. Loss, $10.

February 25—Still call, residence of Mr. E. Marks, Nia-
gara Street. Loss, $6o. Cause, spark from stove.

I

owned by Mr.

Cause, discon-

TORONTO WILL REFUND STERLINC LOANS

The city of Toronto will redeem $_3,2,poo,ooo of its bonds
held in Great Britain, and reissue a similar amount in New
York.
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c ORIGINAL
CHARTER

OF LANADA 25

Branches and Connections

“throughout Canada

Head Office and Nine
Branches in Toronto

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

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed,..... £5,000,000 $25,000,000
Paidap e o P 1,000,000 5,000,000
Uncalled: ..o Gios 4,000,000 20,000,000
Reserve Fund ,,..... ... 700,000 3,500,000
Head Offhice EDINBURCH

J. S. COCKBURN, General Manager, GEORGE A, HUNTER, Secretary.

LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.

78 Church Street Cor. Bloor West and Bathurst JOHN FERGUSON, Manager, DUGALD SMITH, Assistant Manager.
Cor. Queen West and Bathurst 236 Broadview, Cor. Wilton Ave. ;
Cor. Queen Bast and Ontario 1871 Dundas St., Cor. High Park The agency of Colonial and Foreign Banks is undertaken, and the Accep-
1220 Yonge Street Subway, Cor. Ave, tances of Customers residing in the Colonies domiciled in London, are
Alcorn Ave. Exhibition Camp, Exhibition Park retired on terms which will be furnished on application.
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BANK OF OTTAWA

ESTABLISHED 1874
Capital Paid Up, $4,000,000. Rest and Undivided
Profits, $4,868,179. Total Assets over $55,000,000.
Head Office OTTAWA, Canacda

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

SIR HENRY N. BATE ALEXANDER MACLAREN
SRHtsg%[I‘QLRglkACBKGBLLRN DENIS MURPHY
b A HON.SIR GEORGE H. PERLEY
E. C. WHITNEY GEORGE BURN
D. M. FINNIE, General Manager, W. DUTHIE, Chief Inspector.
Interest-bearing Deposits received at all of the Bank's 97
Branches, 52
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Each account placed with the Sterling Bank
is appreciated. We prove our appreciation
by giving better service,

2 Head Office
King and Bay Streets, Toronto !

ESTABLISHED 1865

Union Bank of Canada

Head Office =  WINNIPEG

Paid-up Capital . - . $ 5,000,000
Reserve - - - . . . 3,400,000

C. C. Dalton W. E. Phin W. A. Wood
Total Assets (Over) - . - 109,000,000 Robert Hobson _ I. Pitblado J. Turnbull
: J. P. BELL, General Manager.
BOARD OF DIRECTORS m
Hon, P.res.. SI'R WILLIAM PRICR President, JOHN GALT, Esq. . ONTARI1O
Vice-Presidents, R T. RILEY, Exq.; G, H. THOMSON, Esq. Ancaster Grimsby Mitchﬂell Selkirk
W. R. Allan, B jor- Atwood Hagersville Moorfield Simcoe
G. H. Bala:‘:xr, qu‘ Mé{.",’,,gf,"é‘fg‘, DR ',l;% H}?el‘;\‘a':tfr:qﬁi{dc' Beamsville Hamilton Neustadt Southampton
Hume Blake, Esq. B. B Cronyn, Esq R. O. McCull h. Bac Blyth .. Barton St  New Hamburg Teeswater
M. Bull, Esq. E. L. Drewry, Esq, Wi Shey. e o Brantford ‘ Deering Niagara Falls Toronto
8: Haas, Boy . m. Shaw, Bsq. East End " Bast Bnd Niugara Falls, S. Queen &
! P ggrlington . slvorth End 8akville i o s“padi:&a
o esley ' West End rangeville " College
H.B SHAwW, 9en. Manager Delhi Jarvis Owen Sound & Ossington
J. W. HAMILTON, Assistant General Manager Dundalk Kitchener Palmerston Yonge &
At . . . Dundas Listowel Paris Gould
tention is particularly drawn to the advantages offered Dunnville Lucknow Port Arthur West Toronto
by the Foreign Exchange Department of our London, England Fordwich Midland Port Elgin Wingham
Office, and Merchants and M f: Al S < Ft William Milton Port Rowan Wroxeter
thems::lves PN Coinme it lalnuf actur'ers aBre invited to avail Georgetown Milverton Princeton
rcial Informat < & :
58 thit Beanch ation Bureau established Gorrie MANITORA
a anch.
Bradwardine Gladstone bl]lllim‘;edosa gw:n Lake
. d Hamiota orden reherne
London, Eng., Branches, 6 Princes Street, E.C., and g;:&fr? K:r:!t‘on Pilot Mound Winkler
West End Branch, Haymarket, S.W. Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake _" Norwood
The Bank, having over 305 Branches in Canada, Elm Creek Miami Stonewall Princess St.
extending from Halifax to Prince Rupert, offers excel. B i SASKATCHEWAN
lent facilities for the transaction of every description of Ag:rdeen gﬂﬂ:’n ﬂal‘;eft ged\'rers
i i H 243 * Abernethy undurn elfor ouleau
.Bankmg business. It has Correspoqdents in all Cme::; of Battleford Hitevan Meota Saskatoon
importance throughout Canada, the United States, the United ‘ Brownlee Francis Moose Jaw Stoney Beach
Kingdom, the Continent of Europe, and the British Colonies. Carievale Loreburn Mortlach Tuxford
Collections made in all parts of the Dominion andreturns Sk ALBEI'I‘NA : ” ltml':lsn C:IDLIJMBIAE
i ran anton rmstron ancouver E.
Ero:;xptlyée{‘nmed at ’lowest ra..tes of ethange_. Letters of Calgary Stavely lKnmloops N Vancotiver
redit an ravellers’ Cheques issued available in all parts of Cayley Taber Port Hammond  §.Vancouver
the world. 39 Champion Vulcan Salmon Arm (Cedar Cottage
. Granum Vancouver P.0O.)

BANKOF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED .......... .. G e $5,000,000

CAPITALIPATD Wb o i N 3,000,

SURPRGE L T S it pa el aseiian’ (8,500,
DIRECTORS

Sik JOHN HENDRIE, K.C.M.G., President.
CYRUS A. BIRGE, Vice-President.
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SUGGESTS UNION OF BRITISH WEST INDIES

Forging of Stronger Commercial Relations With Canada
—Building Up a New Dominion

BY A. T. DRUMMOND, LL.D.

PARE ‘L

Under the present preferential agreement between the
British West Indies and Canada, which is effective for ten
years from June 2nd 1913, and in which Jamaica, British
Honduras and the Bahamas did not join, there is a reduc-
tion of, at least, one-fifth in the duties on certain scheduled
articles; specific preferences given in sugar, molasses and
flour, and remission of duties on cocoa beans, limes and lime
juice. These concessions have not, since then, appeared
sufficiently important to attract much attention in Canada
generally under the conditions prevailing here, where the
field, fruit and forest products have found large, convenient
markets in the United Kingdom and .the United States, and
manufacturers were almost entirely engrossed with the profit-
able home market. Much more was required to_be done,
not only in making attractive concessions, but in facilitating
frequent and quick - transportation from producer to' con-
sumer, and in -disseminating information as to markets and
methods among the mercantile community, which in Canada
was somewhat unacquainted with the foreign trade. The
war has, however, unexpectedly thrown open to us a large
foreign business, and our manufacturers and merchants are
now more eager for expansion in other parts of the world.
The time is thus opportune for considering how enlarged
trade with the West Indian possessions can, with mutual ad-
vantage, be promoted. Presently, Canada is not, except of
sugar and molassés, a very large direct importer from the
British West Indies, and these colonies, in turn, look more
largely to the United States than to €ither the United King-
dom or Canada for most of their ordinary requirements. A
phase of commercial union under which the internal develop-
ment of each country would be stimulated, appears to be the
most suggestive course. It is, however, clear that commercial
union will scarcely be possible if Canada has to deal with
fifteen separate governments, now embraced under the term
British West Indies, each with its own distinctive views, but
it would be quite within measurable range if the negotiations
are conducted with a federal government with its’ broader
view of the needs and capabilities of the federaiton as a
- whole. A !
Articles for Preferential Treatment.

As each federation would have important natural pro-
ducts which the other requires, the initial line of freedom
of trade lies there, and Canada should, suggestively, admit,
free of customs duties, unrefined sugar, molasses, raw cotton,
cocoa beans, cocoanuts,  copra, cohune nuts, coffee beans,
oranges, shaddocks, lemons, limes, raw lime juice, pine-
apples, bananas, ginger, nutmegs, pimento, sisal hemp
chicle, sweet potatoes, yams, rice, raw tobacco,” asphalt, un-
manufactured lumber and dyewoods raw rubber, balata, raw
hides, and minerals in the ore and matte, with a special
duty equal to the bounty against bounty-fed products of
other mations; whilst the British West Indies should simi-
larly admit, free of duty, wheat, oats and other grains, flour,
apples and other northern fruit, whether natural, dried or
canned, peas, beans, potatoes and other vegetables, whether

mnatural, dried or canned, coal and coke, smoked, dried or
canned fish, condensed milk, butter, cheese, fertilizers, un-
manufactured lumber, and machinery for the development
of the country, including agricultural and mining machinery
and implements, and material and machinery for dredging,
railway construction and operating, water and steam power
development and ‘electrical transmission, for use for light,
heat, and agricultural and manufacturing purposes. All
other articles, unless already admitted free, imported into
either federation from the other, should be charged a
low rate of duty, provided that rate is much less than that
charged against the imports from foreign nations. Included
in this free list are some articles, like dried and canned fish,
fruit, and vegetables, and even unrefined sugar, molasses and
flour, which are important contributors to the customs revenue
of seme of the governments, and about which there may be
some division of opinion. Whilst they are not absolutely raw
_ products, they might be regarded as, in a sense, partially pre-
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pared in order to meet climatic or transport conditions, or to
suit the requirements of the manufacturer at the place of con-
sumption, or of the consumer himself, as the case may be.

" Questions may also arise in connection with any system of

preferences within the empire which imperial conferences may
adopt, but these would not affect the general principle of com-
mercial union between these two federations.

What Canada Wants.

In general terms, it may be said of British West Indian
products, and of Canada’s capacity t0 absorb them, if the
proper arrangements are made, that—taking 1913, before the
war, as a normal year—Canada imported from all countries,
towards twice the value in the coffee, more than twice it in
the rice, one and a half times in the sugar, and about an equal-
amount in the aggregate value of the bananas, oranges,
lemons and limes, which were exported to all countries from
the British West Indies; that although the latter’s exports of
cocoa were more than three times what the Dominion appeared
then to require, the consumption of this article, like sugar
and coffee, is on the large increase; that whilst pineapples
and cocoanuts have not as yet, entered greatly into our Can-
adian requirements, importations are also on the large in-
crease, and now aggregate in numbers towards nine millions,
that tea and raw tobacco, for both of which the climate and
soil of some parts of the British West Indies are well suited,
together represent a sum in the Dominion’s customs entries
nearly equal to the entire sugar exports of these tropical
colonies ; that our requirements in raw rubber probably in
value now equal, if they do not exceed, the whole exports of
sugar from British Guiana, where the Para rubber trees are
destined to find a home as suitable as has, for so long a
time, been experienced by the sugar cane; whilst of American
raw cotton of a grade, it is believed, British Guiana could
grow, Canada takes annually about forty thousand tons.

Canada’s trade returns do not at all represent' the true
relations of its business with the British West Indies, as, ex-
cepting in the case of sugar and molasses, much the larger
proportion of these West Indian products are purchased by
our merchnats in the New York and Boston markets, due
apparently to the absence of frequent and quick transportation
facilities .at sea, and of fast express, through freight trains
between Ontario points on the one hand, and Halifax and St.
John on the other, timed to connect with the steamships. The
slow service has had an equally deterrent effect on orders.
being sent from the West Indies to the interior cities of Can-
ada for Canadian products.

That with the federation of these crown colonies, and
commercial union with ©Canada, Canadian capital and
Canadian personal activity will be directed in a large
measure to  plantation, lumbering, mining, = railway,
water power, electrical ~and suitable manufacturing
enterprises, there can be no question. This would
mean large and continuous shipments of machinery and other
material from Canadian factories to aid in this development.
More than this, the much better facilities and the broader
market outlets for goods, would also largely increase the busi-
ness of the important distributing centres,—in British Guiana-
for Dutch Guiana, French Guiana and Brazil requirements, in
Trinidad for the Orinoco traffic, and in British Honduras, for-
Honduras Guatemala, and Mexico needs.

Finance ministers with, before them, the heavy demands:
which the war has developed. will be loath to drop any source
of revenue, but in the interests of the greatly larger business.
which federation and commercial union would open up be-
tween them, and of the expansion which would follow in agri-.
cultural and other production in the British West Indies, both
countries could well afford to make important concessions.
Whatever compensation in revenue was needed, could be de-
rived from other suggestive sources, including the probably
increased importations from abroad, which would follow a
larger production and consumption, and the newer methods
of raising revenue which the war has brought about.

These are the material sides of the question, but there
is a broader imperial view. Federation would not only mean
greater concentration of effort in development, and more ease-
in control within these now separated colonies, but it would
add one more Dominion to the British Empire, and one more
unit in its financial and business strength and prestige, whilst
in the launching of the federation on its career as this new
imperial unit, Canada would feel that in conceding com-
mercial union, it had given direct practical aid in the further -
cementing of the empire.




March 16, 1917.

THE MONETARY TIMES

19

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:

Sir H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOMAS LONG C.C.BALLANTYNE FARQUHAR ROBERTSON
F. ORR LEWIS A.J.DAWES GEO. L. CAINS
ANDREW A. F. HOWARD WIL- ALFRED B. EVANS
ALLAN | SON E. F. HEBDEN
THOS. AHEARN

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

BRANCHES AND AGENCIES

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 242 to 8% from 1 day
to 368 on sums from $1.00 to $10,000

IS INDISPENSABLE AS AN OFFICE TOOL~—
SAVES TIME — ABSOLUTELY CORRECT.
Price $10.00
Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

Northern Crown Bank

HEAD OFFICE WINNIPEG
Capital (authorized) $6,000.000 (‘npnul (pald up) $1,431,200
Reserve $715,6

A general banking business transa (.ted at all branches

DIRECTORS
Sir D. H. McMillan, K.C.M.G.

Capt. Wm. Robinson

Sir D. C, Cameron, K.C.M.G. R. F. H. Hutchings

PRESIDENT
VICE-PRESIDENT
Jas. H, Ashdown

QUEBEC
Montreal, Head Office: St James St. Huntingdon Rigaud
1255 St. Catherine St. E. Lachine Shawvilie
" 320 St. Catherine St. W. * Notre Dame Sherbrooke
24 St. Denis St. St. Ste. Agathe des
e 1319 St. Lawrence Blvrd. Maisonneuve Monts
Ry 1866 St. Lawrence Blvrd. Napierville St. Jerome
- 672 Centre St. Ormstown St.Johns
Notre Dame de Grace uebec « St. Jovite
Beauharnois Chateauguay Bsn, * St. Sauveur Vaudreui)
Bury Grand Mere Quyon Verdun
ONTARIO
Acton | Almonte Georgetown Markdale Tara
Alvinston Glencoe Meaford Thamesville
Athens Gore Bay Mildmay Thorold
Belleville Granton Mitchell Tilbury
Bothwell Guelph Napanee Toronto
Brampton Hamilton Newbury ' Parl't St.
Brantford East End New Toronto * Dundas St. *
Bronte Hanover Niagara PFalls ** Dupont and
Chatham Hespeler Oakville Christie Sts,
Chatsworth Ingersoll Orillia | Ottawa '* New Toronto
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Collingwood Kitchener Pembroke | Perth Wallaceburg
Creemore | Delta Lancaster Prescott Watford
Eganville Lansdowne Prestcen 4 West Lorne
Elgin | Blora Leamington Renfrew | Sarnia Westport
Finch | Ford Little Current  Stratford Wheatley
Fort William London St. Eugene Williamstown
Galt London East St. George Windsor
Gananoque Lucan | Lyn St.Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la/Prairie Winnlnez
Gladstone Napinka Russell Banner-
Hartney Neepawa Souris man Av,
SASKATCHEWAN
Antler Gull Lake Melville Regina
Arcola Humboldt Moose Jaw Saskatoon
Carnduff Kisbey Oxbow Shaunavon
Frobisher Limerick Prelate Unity
Gainsborough Maple Creek Prussia Whitewood
ALBERTA
Acme Donalda Lethbridge Sedgewick
Alliance Edgerton Mannville * Stettler
Brooks Bdmonton Medicine Hat Strome
Calgary ‘Namayo Av. Monarch Tofield
Camrose Forestburg Munson Trochu
Carstairs Hughenden Nobleford Vegreville
Castor | Chauvin Islay Okotoks | Olds Viking
Coronation Killam Ponoka Wainwright
Daysland . Lacombe Red Deer Wetaskiwin
Delburne Leduc Rimbey
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver

Hastings St.

NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
SUB-AGENCIES—Ontario—Beachville, Calabogie, Frankville, London
South, Mount Pleasant, Muirkirk, Newington, Pelee Island Mansitoba—
Austin, Griswold, Lauder, Sidney. Alberta—Czar, Millicent, Rumsey,
isler. x
S SAVINGS DEPARTMENT AT ALL BRANCHES.
NEw York AGENcY—63 and 65 Wall Street
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited

W. R. Bawlf A. McTavish Campbell John Stovel |
BRANCHES IN WESTERN CANADA
ALBERTA . MANITOBA SASKAT- Liberty
Calgary Arden CHEWAN Lloydminster
Edmonton Beausejour Alameda Lockwood
High River Binscarth Allan Macoun
Red Deer Brandon Aneroid Manor
Crandall Balcarres Marengo
Glenboro gln%wonl'tll; 1 ﬂlymt}nt
La Riviere orden roc oose Jaw
B, COLUMBIA pyjira Cadillac Nokomis
Ashcroft Miniota Dubuc Prelate
Bburne Pierson Dundurn Qu'Appelle
New Pipestone Duval Quill Lake
Westminster Rathwell Earl Grey Regina
Quesnel St. Boniface Fiske Rockhaven
Steveston Ste. Rosedu Lac  Fleming Rush Lake
VAKCOUVER Somerset Foam Lake Saltcoats
Hastings St. Sperling Glen Ewen Saskatoon
Mount Pleasant Stonewall Govan Sedley
Victoria WINNIPEG Hanley Sheho
Portage Ave. Harris Stornoway Stn.
and Fort St. Holdfast Swift Current
Portage and Imperial Venn
Sherbrooke Kinley Viscount
Main & Selkirk: Lancer Waldeck
William and Langham Wymark
Sherbrooke Laura
BRANCHES IN EASTERN CANADA
ONTARIO Enterprise Odessa Seeley's Bay
Bath Florence OTTAWA ToroNTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inw Rideau St. Agnes St.
Burford Kingston Wellington St. Spadina Ave.
Cheltenham - Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock

ToronTo BrANCH—A. B. PATTERSON, Mzanager

OFFICERS OF THE BANK
R Campbell. General Manager L. M. McCarthy, Supt. Branches
V. F Cronyn, Supt. Eastern Branches J.P.Roberts, Supt. B.C. Branches
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INSURANCE COMPANIES’' STATEMENTS

Premiums and Interest Paid in Advance—Deferred
Dividend Policies

V.

The following are part of the notes, regarding insurance
companies’ statements to the government, presented recently
to the Toronto Insurance Institute by W, H. Gilliland and
A. N. McTavish, of the department of insurance, Ottawa :—

Item 8 shows the amount of dividends to shareholders
due and unpaid, This item could very well be omitted from
the statement, and it would probably be better if this were
done, in view of the fact that under item 13 the balance of
the shareholders’ surplus account is shown. The two items,
taken together, give the company’s liability to its share-
holders, If only those dividends to shareholders, which
have been actually paid out, were removed from the share-
holders’ surplus account, then the balance of the account
would include dividends declared and not paid.

Item ¢ makes provision for outstanding office and other
expenses, The item presents no difficulty, but we have found
that many companies neglect to include among their lia-
bilities expenses such as medical fees, legal fees, advertis-
ing, rent, etc., which have been incurred but have not been
paid prior to the close of the year.

Item 10 shows the amount due ‘on account of loans. Any
borrowed money, with accrued interest thereon, should ap-
pear under this heading, An overdraft at a bank might also
be entered here, although in cases where the overdraft is
more than taken care of by deposits in other bank accounts
it is preferable to show in the assets the net amount of cash
on deposit,

Premiums and Interest,

Item 11 shows the amount of premiums and interest
paid in advance. It is the practice of a number of com-
panies to charge interest in advance on policy loans, and

. this constitutes one of the chief items under this heading.

The method ¢f deducting interest paid in advance from the
amount of interest due and accrued in the assets is also fol-
lowed. We believe that the better course is to show the pre-
paid interest among the liabilities, but if a company finds
it more expedient in preparing its statement to show only
the net interest among the assets no objection will be taken
to this course, If this course is followed, however, the de-
duction of the prepaid interest should be made from the
interest accrued and not from the overdue interest. There
is often a very close connection between interest accrued
and interest paid in advance. Prior to the end of the vear
a company may list its mortgage loans and prepare a sche-
dule of all interest accrued as at December 31st, This ac-
rnod interest will include interest on loans upon which in-
terest falls due early in January, and very often quite a num-

ber of collections on these accounts are made before the

close of the vear, and instead of adjusting the schedule of
accrued interest the amount of these collections are kept sepa-
rate as advance interest pavments. There is no such con-
nection between interest overdue and interest paid in ad-
vance, and it would, therefore, seem more proper when de-
ducting the interest paid in advance from the interest shown
among the assets that the deduction should be made from
the accrued interest and not the overdue interest.

Item 12, “Provincial, municipal and other taxes due and
accrued,”’ is apparently one of increasing importance. The
point to he remembered is that provision should be made
at the end of the vear for all taxes payable on premiums and
interest received during the year. :

Deferred Dividend Policies,

Ttem 14 shows the amount of profits allotted to deferred
dividend policies issued on or after January 1st, 19r1. Sec-
tion 0o of the insurance act, 1910, requires that the share

. in surplus or profits to which each class of deferred divi-
"dend policies, issued ‘on or after January 1st, 1911, are

equitably entitled shall be ascertained and apportioned at
least once in every five vears, and that ‘“‘the total sum of the
shares so ascertained and apportioned shall be and constitute
a liability of the company.’”’ .The first point to be noticed is,
‘that the section applies only to policies issued on or after
January 1st, 1911, so that a division is made between these
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policies and policies issued grior to that date. Section 93 of
the Act requires that the share in surplus or profits, to which
each class of deferred dividend policies issued prior to Jan-
uary 1st, 1911, is contingently entitled, shall be .ascertained
and contingently apportioned at least once in every five
years. In the case of these policies the apportionments are
contirigent only and do not constitute an absolute liability,
but they are to be kept separate and distinct from the un-
divided or unapportioned surplus and so shown.

By Years of Issue.

The statement blank calls for the allotments to all de-
ferred dividend policies to be shown by years of issue, and
there has been considerable difference in the methods of
arriving at the amounts of surplus so shown by the different
companies. Some companies show the full amounts to
which these policies are entitled, according to the principles
followed in distributing surplus, while other companies make
arbitrary deductions from the amounts so determined and
show only the reduced amounts. Can these reduced amounts
be considered as being the share of surplus to which these
policies are ‘‘equitably’’ or ‘‘contingently’’ entitled? Cer-
tainly they are not arrived at according to the principles
followed in paying profits to those policies whose dividend
periods expire, principles which must be governed by the
companies’ past experiences and present positions. Nor can
it be said that those companies which follow this practice
are conservative: true, they are conservative in their appor-
tionments, but that is directly opposed to conservative prin-
ciples which require adequate provision to be made for all
liabilities. In the case of one Canadian life company the
total amount of profits which have accrued to all partici-
pating policies, ‘‘annual, quinquennial and deferred divi-
dend policies of all vears of issue,” according to the prin-
ciples followed in paying profits is carried among the lia-
bilities. We do not think 1t is consistent for a company to
adopt one basis for arriving at the profits which it shall pay
to policies whose deferred dividend periods are about to
expire and to adopt another basis for apportioning profits
to the remaining deferred dividend policies; it was certainly
notsthe intention of the act that this practice should be
followed, s

Constitutes a Liability. _

Another point arises in the case of deferred dividend
policies issued on or after January 1st, 1911. In the case
of these policies the ‘“‘total sum of the shares so ascertained
and apportioned shall be and constitute a liability.”” Where
a company’s method of surplus distribution results in no
apportionments or only positive apportionments being made
to policies issued on or after January 1st, 1911, there is no

difficulty in regard to what is the proper liability to be main-

tained on account of these policies. Nor is there any diffi-
culty in the case of those companies where negative appor-
tionments exist in the recent years of issue, but are neglected
in the preparation of the. statement, a course which 1s con-

sistent and permissible, owing to the fact that the total posi-

tive apportionments are within the surplus of the fund. A
question does arise, however, where methods of surplus dis-
tribution produce negative apportionments and where the
total positive apportionments exceed the surplus in the fund,
as to the method of showing the liability in regard to the
apportionments madg to policies issued on or after January
1st, 1911. The “total sum” is strictly the difference between
the total positive apportionments and the total negative ap-
portionments, whether that difference be positive or negative.

Will Increase Surplus.

On this basis the negative apportionments will, therefore,
be carried into the liabilities, and, as such, will go td in-
creasé the surplus of the company. In other words, the
company will treat as an asset the deficiency of the funds on
hand under the reserve maintained on these policies, a de-
ficiency which arises through the initial cost of procuring
the business, Now section 42, subsection 3, of the Insurance

Act permits a_company to make a certain deduction from.

the value of its policies, as ascertained in accordance with
subsection 2 of the same section, during the first four years
which they are in force. This deduction ‘is an allowance
made for the -ost of procuring new business, and, while in
practice it may be found to be entirely inadequate for this
purpose, nevertheless, it is the amount recognized by the
Act, and, whecher a company takes credit for it as a deduc-
tion from reserves or as a deduction from surplus allotments,
in the preparation of its statement should mnot alter the
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The
Toronto General Trusts Corporation
DIVIDEND No. 83

Notice is hereby given that a dividend of Two and
one-half per cent. (249) has been declared upon the paid-
up Capital Stock of this Corporation for the quarter ending
March 3lst, 1917, being at the rate of Ten per cent.
(10%) per annum, and that the same will be payable on and
after the 2nd day of April, 1917.

The Transfer Books of this Corporation will be closed
from Tuesday, the 20th of March, to Saturday, the
21st of March, both days inclusive.

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

Toronto, February 27th, 1917. General Manager

Aontreal Truzt Company

INCORPORATED 1889
CAPITAL:
Paid-up ... $1,000,000 Reserve ... $800,000
DIRECTORS:
Sik HERBERT S. HOLT, President
A. J. BROWN, K.C., Vice-President
Rt. Hon. Lorp Arrken, F. G. DONALDSON E. L. PEASE
M P.

G. H. DucGanN JamEs REDMOND
J. E. ALDRED Hon. W.J. HARNA F. W. Ross
Gro. CAVERHILL F. P. JoNES Hon. W, B. Ross
C. A. CrosBIE W, MoLsoN MACPHERSON A, HalG Sims
Hon. N. CURRY C. E. NeiLL STUART STRATHY

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

142 Notre Dame Street West, Montreal

Chartered Trust and. 'Executor
Company

{(Formerly The Title and Trust Company)

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

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

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Building Toronto

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

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

We will gladly answer your enquiries.

The Union Trust Co., Limited

Head Office - TORONTO

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

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:
ALEX. C. FRASER, Lrt.-Cor. A. L. YOUNG,
President. Vice-President.
Joun R. LiTrLg, Managing Director.

Hon. GeorGe W. BROWN, WiLLiaAM FERGUSCN, H. L. ADOLPH,
E. O. CuarpPeELL, J. S. MAXWELL, |JNO. A. McDONALD,
G. S. Mu~Nro, HON. W. M. MARTIN, M.P.P., JouHN E SMITH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

1_\cts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

HBAD OFFICE, MONTREAL
Capital Fully Paid - $1,000,000 Reserve Funa - $1,000,000

BOARD OF DIRECTOR.
SIr VINCENT MEREDITH, BART., R. B. Axcus

President. A. BAUMGARTEN
A, D. BRAITHWAITR

Sir H. MONTAGU ALLAN, C.V.O., B, J. CHAMBERLIN
Vice-President. H. R. DrummonDp
C. B, Gorpox

go;. (S)m Lomer Gouin, K.C.M.G.
Toronto Branch i s g

w M
Bank of Montreal BIAg., carr. Hrunourr MOLSON.

Lorp SnaucHNESsY, K.C.V.O.

YONGE AND QUEEN STS. Sir FREDERICKWILLIAMS-TAYLOR,LL.D.
BRUCE L. SMITH,
MANAGER A. E. HoLt Manager

Westminster Trust Company

Head Office, New Westminster, B.C.
ACTS AS
Executors, Trustees, Liquidators and Assignees

T. J. TRAPP, President R. F. WALKER, Secretary-Treasurer

THE FIDEE‘BITY TRUST CO.
Union Trust Bulldl‘;xl)gc’Fp.l.cE .. WINNIPEG
CAPITAL Sea» $1,000,000

CHAS. M. SIMPSON, Presider;t xa.md Managing Di
W. L. PARRISH, M.P.P., Vice-President R. S. ll;svll‘ll'g?tsoercretary

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Office 346 Main Street, WINNIPEG

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

Authorized Capital .........
Subscribed and Fully P
RESEIrve......cvoonesanannes

g L R L S B A S M IR e

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

Insure your Estate against mismanagement and loss by
making your Will appointing this Company your Executor
and Trustee. Will forms supplied free. All business of
a trust nature transacted.

W. B. LUGSDIN,
Secretary-Treasurer

WILLIAM HARVEY,
Vice-President and Managing Director
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situation. That is, where negative apportionments are made
use of, they should in all cases be limited to the amount of
the deduction permissible from the reserves on the policies
under consideration, and then there are apparently two
courses open to a company, first, to show the amount of
these negative apportionments as a deduction from reserves,
or second, to show them as a deduction from positive appor-
tionments,

The apportionments to deferred dividend policies, whether
contingent or absolute, must, of course, be in accordance
with the deferred dividend fund of the company. In no case
should the apportionments shown in the annual statements
exceed the total surplus in the fund.

(To be Continued.)

LIVE STOCK VALUED AT $798,000,000

Average Values Are at High Figure—Farm Wages Show
Upward Trend

That Canadian farmers own live stock valued at more
;hanﬂthrcc-q'uuncrs of a billion dollars is shown in the follow-
ing figures issued by the census office, Ottawa :—

1910, 1915,
BLOTSER Lo ek o $374,831,000 $370,378,000
MElch ‘oows L 181,813,000 104,224,000
Other horned cattle 170,254,000 151,477,000
S‘ht;ep ............... 20,588,000 16,225,000
SWaTR) hArL L g 51,058,000 43,942,000
. $708,544,000 $746,246,000

The average value of horses in Canada is about the same
4s a year ago, but milch cows, other cattle, sheep and swine
show a substantial increase and return values that are highet
than in any year since these records began to be collected in
1009, Horsg's three vears old and over average for Canada
8!5() as against §160 in 1915, milch cows are $70 as compared
with .‘s(:z_. cattle between 1 vear old and three years average
343 against §38, sheep average $10.48 against $7.06, and
swine $11.98 per 100 pounds live weight as against $8.58.
The average value of wool attains a record of 37 cents pex
pognd for unwashed and 50 cents per pound for washed wool,
Using the number of live stock as estimated last June, and the
average values now returned by the census and statistics
office are as above.

Farm Land Values.

For the whole of Canada the average value of farm land

held for agricultural purposes, whether improved or unimproved,
and mch'ldllng the value of dwelling houses, stables and other
farm buildings, is approximately $41 per acre, as compared
with $40 la.ﬁt vear The average values by provinces are as
follow:—-l’nqrc Edward Island, $30; Nova Scotia, $33.6;
New Brunswick, $29.4; Quebec, $52; Ontario, $52.5; Mani-
tqba. $32; Saskatchewan, $23; Alberta, $22; British Colum-
!na, $118.5. In the last-named province the higher average
is due to orcharding and fruit growing.

»

Wages of Farm Help,
The average wages paid for farm help during 1916 have

* reached a higher level than in any previous year for which

returns have been collected. For the whole of the Dominion
the wages per month during the summer, including board,
avernge(_i $43.23 for male and $22.46 for female help, as com-
pared with $37.10 and $20.20 in 1915. For the year 1916, in-
cluding board, the wages averaged $397 for males and $228

for females, as compared with 8341 and $200 in 1915. The

average value of board per month is returned as $17 for males
and $13 for females, the corresponding figures of 1915 being
814.57 and $11.45. By provinces the average wages per
month for males and females respectively in the summer
season, including board, are as follow:—Prince Edward
Island, $31.35 and $17.81; Nova Scotia, $28.77 and $19.11;
New Brunswick, $35.74 and $16.66; Quebec, $40.70 and
$19.70; Ontario, $39.41 and $20.58; Manitoba, $48.37 and
$26.97; Saskatchewan, $48.55 and $25.66: Alberta, $52.28
and $29.12; B-*tish Columbia, $40.86 and $:8.66. ¢
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BRITISH AMERICA ASSURANCE COMPANY

After bearing its share of the losses involved in three
out of the five conflagrations in the United States last year,
as well as of the heavy hail insurance losses in Western
Canada, the British America Assurance Company, Toronto,
still was able to present to the shareholders a statement
showing a small credit balance. The company’s premiums
and losses of last year were as follows:—

Premiums. 1915. 1916.
Fire ‘and . hail L oost e $1,088,379 $2,074,293
Maritie s b o e ety b 211,704 431,758

Losses.

Fireand a8 s ann s 1,050,617 1,353,551
Marine e VR i) DR 140,250 310,520

The company’s assets total $2,752,845, and the surplus
to policyholders on the Canadian government basis is
$777,521. : :

Mr. W. R. Brock, president, said at the annual meeting :
““After the most profitable vear in the whole history of the
company it is unfortunate that the next vear (1916) should
have given so leana result, but this is one of the incidents
of the insurance business, and shows how impossible it is to
measure the quality of the business by the operations of a
single year.’’

Mr. W. B. Meikle is vice-president and general manager
of the company, Mr. J. Sime assistant general manager, and
Mr, E. Garrow secretary, all well-known and capable
underwriters,

NORTH AMERICA’S FIRE LOSSES

The fire insurance business of the North American con-
tinent experienced exceptionally heavy losses during 1916,
stated President W. R. Brock, of the British American Fire
Insurance Company, Toronto, at the annual meeting recently.
“The total value of property destroyed by fire in the United
States and Canada  during the twelve months reached the
stupendous total of two hundred and thirty-one millioa
dollars, which is 26 per cent. greater than the same item
for the year 1915, when it amounted to one hundred and
eightyv-three millions. The British America Assurance Com-
pany were unfortunate in sharing in three out of the five
conflagrations of the year. The two the company escaped were
at Fall River, Mass., and at Nashville, Tenn., in each of
which cities a two million conflagration occurred. In March,
1916, a seven million dollar conflagration took place at Paris,
Texas, an old-established market town with a beautiful resi-
dential district, with detached houses in wide streets, shaded
with trees. A spark from a railway locomotive alighted on a
shingle roof and, with a strong. wind blowing, the burning
shingles were carried in various directions and soon half of
the city was in flames.© The total loss was about seven million
dollars. A few days after the city of Augusta, Ga., had a con-
flagration of about five million dollars. In Paris, the ‘British

America’ had a net loss of $44,000, and at Augusta a net loss

of $33,000.

““But the blow of the yvear came at the end of July when
a fire broke out among freight cars-at Jersey Citv, N.J. Many
of the cars contained ammunition for the Allies, and the
concussion or explosion of this ammunition blew in the walls
of over a score of modern storage warehouses, each with fire
walls and protected by automatic sprinklers. Fire quickly en-
tered the warehouses, and over $12,000,000 of valuable mer-
chandise went up in smoke. This class of insurance (non-
hazardous merchandise in brick warehouses under sprinkler

rotection) is considered the ‘cream of the business,’ and the
P

company’s agents in New York made a special drive for it. The
interest in this fire was heavy, the net amount being $56,000.
The risk of fire in metal working factories engaged in the mak-
ing of shells or other war supplies,”” he said, ‘‘was not regard-
ed so seriously at first by insurance underwriters as it is now
viewed after many very heavy losses. It was thought that

the exceptional profits made by the manufacturers would make
them unusually careful to avoid fires, but the necessity first
of working night and day, then the employment of untrained
labor, and finally the slackening of safeguards against pro-
enemy efforts to destroy their premises have been the cause
of many such factories being burned, and this experience ex-
tends just as much to Canada as across the border.”
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The Hamilton Provident and
Loan Society

Capital Subscribed .. e $2,000,000.00

Capital Paid-up e .o 1,200,000.00

Reserve and Surplus Funds .. 1,091,062.50

Total Assets 3 4,662,881.00
Debentures of this Society are a legal investment for Trust
Fundsand carry highest current rate of interest.

Savings Department, [nterestallowed on daily balance,
g P Withdrawable by cheque.

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

GEORGE HOPE Presideut

CANADA PERMANENT

MORTGAGE CORPORATION
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter, being at
the rate of TEN PER CENT. PER ANNUM
on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable

MONDAY, THE SECOND DAY OF APRIL,
next, to Shareholders of record at the close of business on
the Fifteenth day of March.
By order of the Board,
GEO. H. SMITH, Secretary
Toronto, February 28th, 1917.

THE HURON AND ERIE
MORTGAGE CORPORATION

Incorporated 1864
QUARTERLY DIVIDEND No. 118

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending March 3lst, 1917, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid up
Capital Stock of this Corporation, has been declared, and
will be payable at the Corporation’s office in this City
on and after Monday, April 2nd, 1917, to shareholders of
record at the close of business on March 15th, 1917.
By Order of the Board.
M. AYLSWORTH,
London, Canada, Feb. 27th, 1917. Secretary

OVER 200 Corporations,

Societies, Trustees and
Individuals have found our
Debentures an attractive
investment. Terms one to
five years.

The Empire

S/,
Absolute

= =jolc =0

—

Strength-0rganization-Service

These three essentials are conspicuous
in The Trusts and Guarantee Company,
Limited: (1) STRENGTH of resources and
management which commands confidence ;
(2) 'a complete, efficient and vigorous
ORGANIZATION which assures the ability
to serve clients well; and (3) that SPIRIT
of service which seeks to give clients the
most rather than the fewest facilities.

You can avail yourself of this united
strength, organization and service, by ap-
pointing this Company as Executor, Trustee
or in any other fiduciary office.

1= |

Telephone Main 7475, write or call at
43-45 King Street West.
An officer will answer your questions.
' 60

02 N oy B -

TRUSTS*LUARANTEE

COMPANY LIMITED

1]

Secu Pity Loan Company BRANTFORD TORONTO CALGARY
: ; JAMES J.WARREN E.B.STOCKDALE L
WINNIPEG, Man. ] ™ eresioent GENERAL MANAGER
[@][= =] (=] [= —][s]

When selecting a Trust Company as an Executor
choose one whose fixed policy is to give

FINANCIAL ASSISTANCE
to Estates being administered by it.

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.
{HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY.
- 3

VANCOUVER AND VICTORIA

Guaranteed Trust Investments.

SATISFACTORY INTEREST RETURN.
SAFETY OF PRINCIPAL.
PUNCTUALITY OF PAYMENT.

Write for Booklet,

Mmﬁ%ﬁg Torpamy

Capital Paid-up, $1,500,000 Reserve, $1,500,000
18-22 KinG STREET EAsT, TORONTO

I
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- British America
Assurance Company

INCORPORATED A.D. 1833

Fire, Hail and Marine Insurance

STATEMENT AS OF 31st DECEMBER, 1916.

SO e R I A e 1 A L R e T e S g S $2,752,845.77
Reinsurance Reserve upon Canadian Government Standard ......... $1,425,177.79
Sundry Liabilities including Outstanding Loosses  ............... ... 550,146.78

1,975,324.57

Strplis: 10 PolicyROlAers: vous» v s i -0 ¢ “anndtFedble b o Nisimyis o ahes s Rk $ 777,521.20

Increase in Assets du;'ing TR0 v A e e R e N s O $222,419.70

Losses ' paid 'since organization (A.D. 1833), OVer .....c.ccivivutigenonsinsans $40,000,000.00

BOARD OF DIRECTORS.

W. R. BROCK, President W. B. MEIKLE, Vice-President
JOHN AIRD 7K EASH 'R.COLLD. ‘
ROBERT BICKERDIKE, M.P. (Montreal) GEORGE A. MORROW
ALFRED COOPER (London, Eng.) LT.-COL. THE HON. FREDERIC NICHOLLS
H. C. COX BRIG.-GEN. SIR HENRY PELLATT, C.V.O.
D. B. HANNA E. A. ROBERT (Montreal)
E. HAY E. R. WOOD :

JOHN HOSKIN, K.C., LL.D.

BOARD AT LONDON, ENG.
RT. HON. SIR JOHN KENNAWAY, Bart., C.B., Chairman

LR T T

SIR ERNEST CABLE ALFRED COOPER COL. SIR CHARLES JOHNSTON, Bart.
OFFICERS.
W. B. MEIKLE, General Manager
JOHN SIME, Assistant General Manager E. F. GARROW, Secretary

HEAD OFFICES: British America Assurance Buildings
Front and Scott Streets, Toronto

\
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he Imperial Canadian Trust Co.

HEAD OFFICE B

WINNIPEG, MAN.

Fifth Annual Report of the Directors:

To the Shareholders:

It is with pleasure that your Directors present for your
consideration their Annual Report of the affairs of the Com-
pany, accompanied by the Statement of Assets and Liabilities
and Profit and Loss for the year ended December 31st, 1916,
and duly certified by the Company Auditor.

In reviewing the year’s business it may be said that
practically the same general conditions prevailed in 1916 as
in the previous year. In other words, ‘desirable and profitable
trust business was rather difficult to obtain, and, in fact,
during these times of unrest and doubtful business condi-
tions, your Directors have deemed it in the best interests of
the Company not to undertake or assume new large obliga-
tions, but rather to conserve the resources of the Company
awaiting for more 1)r0pmous .md favorable times.

The idea has been and is primarily to maintain as strong
a financial position as possible hwmg due regard for the
interests of the shareholders, and while it would have been
gratifying on the part of the Directors to be able to report
a large volume of new and profitable business for the year,
they feel that their attitude and policy in conserving the finan-
cial strength of the Companyv in these strenuous times will
" be duly appreciated by the Shareholders.

As regards the Company’s investments, a substantial
portion consists of first mortgages on 1mpr0vcd city and farm
properties, and notwithstanding the various Moratoria and
War Relief Acts in the Western Provinces, the pavment of
principal and interest was generally satisfactory. This was
partxcu]arly true of the farm loans, where the borrowers in
many instances were not only prompt in their payments, but
made substantial cash payments in advance of the amounts
then owing. This was due largely to the splendid crops har-
vested in the West during the last two years.

In the administration of new Estates during 1916 a con-
siderable sum was advanced to clients as shown by the in-
crease in this item in the Financial Statement. As was gen-

Balance Sheet as at

LIABILITIES.
Capital Account—
Capital Stock subscrib- /
[ St A R Y RN $1,171,700.00

Capital Stock Pmd e S M RN U $856,658.13
OB LRI o i BN T 48,243.47
Buhary Creditons: 5. i oo BellEy 1,647.26
Guaranteed Investments ........... 260,000.00

(Secured by Allocation of Mortgages)

T Tk 0 L G R R ) GRS 155,108.20
Balance carried forward at Credit of
Profit and Loss Account ....... 55,447.23

— $1,377,10420
Estate Trust and Agency Account—

Clients and Beneficiaries’ Capital '............. 5,720,007.01

$7,107,012.20

D.. E. SPRAGUE, Vice-President.

- Profit and Loss Account as at December 31st, 1916.

Net Profits for the year, after deducting all Organ-
ization and Management Expenses, Interest on
Deposts, Auditors’ Fees, etc. ................ $ 37,307.97

At Credit of Account January 1st, 1016 .......... 18,130.2
Carried forward at Credit of Profit and Loss
ECOOMERtIte St Lo R e B 55 a4 723
RESERVE FUND.
Balance: at:December 31st, 1016 . .\.. .. /i ihien it $155,108.20

eral with financial corporations, this Company was obliged
to take over certain properties last vear, but it 1§ not ex-
pected, owing to our margin of security that any loss will
result therefrom. As regards any stocks held and owned by
this Company, it may be noted that they vield a satisfactory
rate of interest. Substantial cash reserves were maintained
throughout the entire year. While no special effort was made
to increase the Paid-up Capital, yet some $52,000.00 was paid
in during 1916, the amount paid up at December 31st, 1916,
being $856,658.13.

The net profits for the year, after provxdmg for all ex-
penses, interest and other charges amounted to $37,307.97.
This sum, combined with that brought forward from Profit
and Loss from the previous year, now amounts to $55,447.23.
Your Directors have duly considered the matter of a dividend
for the year, but decided to leave this question to be dealt
with by the Shareholders at the Annual Meeting.

While it has not been possible for this voung Company
to make, during the period of the War, when the volume of
desirable trust business has been materially reduced, owing
to unfavorable business conditions, the progress which we
had anticipated, vet everything has been done to keep the
Company in a strong financial position, and on the resump-
tion of more normal times, and with an improvement in busi-
ness generally, it is confidently expected that this Compamy
will, with its valuable business connections, make substan-
tial progress.

Your Directors wish to thank the Shareholders for their
continued patronage, good will and co-operation, and would

. again remind them that these features are very essential for

the success of thée Company. A
They also wish to express their appreciation of the ser-
vices rendered by the Officers and Staff during the past year.

D. E. SPRAGUE,

Winnipeg, February zoth, ig17. President.
December 31st, 19160.
ASSETS.

Capital Account—
Mortgages on Real Estate ......... $368,006.72
Head Offices Premises .. $163,526.80
ILess Balance Owing on
Purchase i adud 133,352.35 -
: ———————  30,174.45
Advances to Clients secured by Es-

tates’ Assets ;oo il 425,715.83

Stocks at Caosti 4 Fhr st e il 4 413,938.01
Real Estate acquired by Foreclosure 66,409.70
Furniture and Flttmgs, Head Office

and  Brapches: - i foad il 18,146.65
Charter, and: Litense ;. i S0 2,326.80
Rents. Prepaid: s b el 85 Sty sl 6,979.86
Sundry Accounts Due Company ..... 1,431.80
Cash on Hand and in Bank, Head :

Office and Branches .......... 42,8093.57

- $1,377,104.20
Estate, Trust apd Agency Account—
Assefs- under‘ Administration ... .. bt 5,720,007.01

$7,107,012.20

W. T. ALEXANDER, General Manager.
AUDITORS’ REPORT

We beg to report that we have audited the books and ac-
counts of The Imperial Canadian Trust Company for the year
ending December 31st, 1916, and have found them properly
stated and sufficiently vouched. 'In our opinion the above
Balance Sheet presents a correct view of the ‘state of the Com-
pany’s affairs as at December 31st, 1916, accordmg to the best
of our information and the explanations given us, and as shown
by the books of the Company. y

" We have verified the securities for loans in the hands of
the Company, and have compared them with the Mortgage
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Ledger's and found them in agreement therewith. We have
also inspected the Certificates for Stock held by the Company,
and found same in order.

We would recommend that a Contingent Reserve be created
for any possible Losses on Real Estate acquired by Fore-
closure and uncollected interest accrued and due.

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

Auditors.
Winnipeg, February 16th, 1917. ;

The election of Directors for the current year resulted as
follows: J. H. G. Russell, W. T. Alexander, D. E. Sprague,
J. G. Hargrave, F. H. Alexander, Dr. A. D. Carscallen, E.
L. Taylor, S. D. Lazier, R. G. Affleck, Hon. A. C. Ruther-
ford, Edmonton, Alta., James Short, K.C., Calgary, Alta., R.
T. - Elliott, K.C., Victoria, B.C., Thos. S. McPherson, Vic-

tozia; B.C:

FEDERAL RESERVE BOARD SEES LIGHT

It Did Not Seek to Create am Unfavorable Attitude
Toward Foreign Securities

The Federal Reserve Board of the United States has is-
sued the following statement :—

“From statements which have been published from time
to time both in the American and foreign press, there ap-
pears to be a misunderstanding of the attitude of the Federal
Reserve Board with respect to investments in foreign loans
in the United States.” On more than one occasion endeavor
has been made to remove this misunderstanding.

Offset to Exports,

‘“‘So far from objecting to the placing of foreign loans
in the American market, it regards them as a very import-
ant, natural and proper means of settling thes balances
created in our favor by our large export trade. There are
times when such loans should be encouraged as an essential
means of maintaining and protecting our foreign trade.

“The board has already stated that its aunouncement of
November 28, 1916, did not deal with the finances of the
credit of any particular country, but only with banking prin-
ciples which it seemed desirable to emphasize under the con-
ditions existing at that time. vThe objection then made by the
board was to the undue employment by our banks of their
funds in the purchase of foreign loans and not to the merits
of foreign loans as investments. The board was then, and is
now, of the opinion that the liquid condition of our banks
should not be impaired through undue or unwise use of their
resources for investment operations.

“The position of the board with respect to this principle
has not changed. It still takes the view that foreign borrow-
ings should appeal primarily to the investor and not involve
the use of banking résources beyond the limits of sound
practice.

To Remove Misconception.

“In view, however, of existing conditions, especially as
they affect our foreign trade, the board deems it desirable
and in the public interest to remove any misconception that
may be left in the minds of those who read the statement
issued on November 28th, 1916. :

““Since” that date the country’s gold reserve has been
further materially strengthened and supplies a broad basis
for additional credit. The board considers that banks may
perform a useful service in facilitating the distribution of in-
‘vestments, and in carrying out this process they may, with
advantage, invest a reasonable amount of their resources in
foreign securities. So long as this does not lead to an ex-
cessive tying up of funds and does not interfere with the
liquid condition of the banks, there cannot be any objection
to this course. >

““The board did not, of course, undertake to give advice
concerning any particular loan. It desires, however, to make
clear that it did not seek to create an unfavorable attitude
on the part of American investors toward desirable foreign
securities, and to emphasize the point that American funds
available for investmnet may, with advantage to the countrv’s
foreign trade and the domestic economic situation, be em-
ployed in the purchase of such securities.”
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THE SASKATCHEWAN
LIFE INSURANCE
COMPANY

Héad Office - Regina, Sask.

Authorized and Subscribed
BT R $1,000,000.00

Paid-up Capital.... .. . . 100,000.00

Summary, Second Annual Report,
December 3list, 1916

Insurances issued in 1916....$1,063,010.00
Insurances in force, Dec.

31st, 1916 ... ........... 1,626,364.00
Income for 1916:
Premiums net....$41,168.08
HRerest - 9,803.82
Other Income.... 12,756.97
Lol asoas —— " 63,728.87
Disbursements :
Death Claims...$ 6,060.00
Expensease.iiis 44,160.79 :
Towkic:ioia ARSI 1 Y
T T SR (o LY 168,103.55
Liabilities (excluding Cap-
by e s 38,663.77
Surplus (including Cap-
1 E 1§ R R T e 129,439.78
Average rate of interest
T e A S SRR A 7.50%
OFFICERS :

President—Chas. Willoughby.

Vice-Presidents—David Low, M.D., H. O.
Powell.

Managing Director—T. F. Conrod.
Secretary—QO. S. McCombie.
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The Canada National Fire Insurance Co.

HEAD OFFICE, WINNIPEG, MAN. 1%

Sixth Annual Report of. the Directors:

To the Shareholders:

It is with pleasure that your Directors beg to present
for your consideration their Sixth Annual Report, as well
as the Statement of Assets and Liabilities and Revenue
Account for the vear ended December 31st, 1016, as.certified
by the Company’s Auditors.

At the beginning of the year it was not anticipated that
the Company would make any large gains over the prcvnom
vear; in fact, it was thought that; owmg to the continuation
or the War and the general depression in business and finan-
cial matters, the Company would do very well, indeed, if it
could even hold its own, without making its usual annual
progress.

However, your Directors have every reason to believe
that the results for the year, as indicated in the Financial
Statement, will meet with the approval of and be appreciated
by tke Shareholders.

Considering the decrease in the volume of general busi-
ness and the inactivity in building operations throughout
the country in 1916, the gross amount of insurance ($21,-
802,153) “written by the Company during the year was most
encouraging. The Premiums therecon amounted to $268,-
736,82, These amounts are slightly less than those of the
previous year, but they are, nevertheless, considered satis-
factory.

Reinsurance Premiums in 1916 were $03,600.28. The
Gross amount of insurance in force at December 3ist, 1916,
was $31,304,548, and the Premiums on the same were $445,-
025.72. Reinsurance in force at the close of the year was
$8,606,337, the Premiums 1mmmlm;z to $112,355.12. There-
fore, the Net amount of insurance in force at December 31st,
1016 was $22,608,211.00, and the Premiums thereon were

$333,570.60.

Taking the year as a whole and covering the entire

Dominion, our Fire Companies cxpcnenced a greater loss
ratio than usual. This, it may be said, is the usual experi-
ence with Fire Companies in times of depression and dis-
turbed business conditions, This Company’s Loss Ratio for
the yvear was 67.18 per cent., an increase of ‘10.50 per cent.
over that of 1915,

With respect to the Company’s investments, it will be
observed that they are comprised largely of mortgages on
Real Estate, the amount at December 31st being $1,444,-
364.17. It is gratifying to be able to report that while it
was nelessary to foreclose on certain prope:ties during the
year, which was common to all Companies last year, the
payment of interest and principal on our mortgage loms was
very satisfactory. Your Directors do not anticipate any
losses on the properties taken over during the year. It will
be noted that the quarter interest held by this Company in
the Head Office premises has been fully paid up. The
Stocks and Debentures held and owned by the Conipany
vield a satisfactory rate of interest.

Financial Statement,

ASSETS.
First Mortgage Loans on Real Estate and Ac-
R RISt L T s e B $1,444,364.17
Stocks and Debentures (at Cost) and Aecrued
e v AR ST AR B RO e 433,412.52
Real Estate—Head Office Pro- 3
WA O AT T e e $ 163,526.80
Real Estate——Other than Head
Office }’roperty .............. 58,574.46
222,101.26
Office Furniture and Fixtures, Maps and Plans,
s leshDIRpTeciation o s s B b i e g s e 20,113.85
RocountE - Réceivableé &y il cin e o ivn 7 o 12,868.63
Ry Bl an tee L, R AN G 31,100.27
Cash in Banks and on Hand ...... ... 0 .00, .. 126,113.97

$2,200,074.67

Substantial cash reserves were maintained, as has been
the usual policy of the Company.

The Reserve for unearned Premiums amounted to $138,-
267.22, being slightly less than at the end of the previous
vear, and was due to the decrease in the volume of business
written in 1916. Reinsurance Premiums held as Reserve on
Deposit stood at practically the same amount as in 1915.

Profits from Mortgages, Stocks and other sources

amounted to $144,183.06, or about $10,000.00 increase for-

the vear. Net Premiums, after deducting cancellations, re-
bates and reinsurance, amounted to $176,136.54, showing a
small decrease from 1915 figures.

A matter of importance, and one deserving of special
mention, is the reduction of about $19,000.00 in the aggre-
gate expenses for the year, the Expense Ratio in the Under-
writing Department having reached the low figure of 32.80
per cent, The net Losses for the year were $117,571.07, or
an increase of about $24,000.00. Considering the experience
of other Fire Companies last year, this is anything but an
unfavorable showing.

Dividends on Capital Stock for the vear' amounted to
$00,235.00, being computed at the usual rate of 6 per cent.
per annum.

It is interesting to mote that the aggregate Annual Divi-
dends of this Company exceed by a large margin ‘those of
any other Canadian Fire Insurance Company.

The Paid-up Capital at December 31st, 1016, was $1,-
708,160.72, an increase of $150,332.64. Surplus to Policy-
holders was $1,076,156.08, the largest of all our Canadian
Fire Companies. From the standpoint of the insurer this
is an exceedingly important feature, and places this Company
in the front ranks of Fire Insurance Companies generally.

The usual precaution in the selection of risks has been
exercised, and the satisfactory record to date speaks well for
the underwriting department of the Company.

While it is yet early in the year to predict results for the
current yvear, returns thus far have been quite satisfactory.

“ Tt is not cxpected there will be largc increases in busmess

in 1917, or, in fact, until the War is over, and we again ex-
pcncnce more prosperous times and a return of building
activity and general expansion.

Your Directors wish to thank all the Shareholders who
have contributed to the success of the Company, as in a Fire
Company it is possible for the Shareholders to be of material
assistance to their Company by turning their own business
to the Company as well as influencing other insurance to the
Company.

It is with a feeling of appreciation that the Directors
refer to the efficient services of the officers and Staff, as well
as the many Agents of the Company.

J. H. C. RUSSELL,

President,

February 21st, 1917. ;

31st December, 1916.
LIABILITIES.
Government Reserve for Unearned Premiums. $ 138,267.22
Losses Unpaid (in course of Adjustment)...... 13,300.00
Accounts . Payable «oi bibanidaiss e dcn i i 3,235.26
Reinsurance Premiums (held as Reserve on -

Depodit) =N e st tdenian ol St s 50,880.21
Dividend for Year ended 31st December, 1916 00,235.00
Capital Stock | Sub-

scribed . ..... $z,oso,4oo‘oo

Paid Upag.ovoeviiiunnennen, $1,708,160.72

Net/ Surphtlsiis c e ien dats 267,005.36
Surplus to Policyholders— 1,076,156.08

4 $2,200,074.67




|
|
|
1
|

o S e S W e T

March 16, 1917. THE MONETARY TIMES 29
REVENUE. EXPENDITURE.
Balance Brought Forward from 1915 .......... $ 405,780.00 General Expenses, Salaries, Commissions, etc,:—
Profits from Mortgages, Stocks and other Loan and Investment Depart-
SORTORS U ik s g Rt SR ) 144,183.06 Ty N e SRR S A $  44,584.40
Fire Insurance Premiums for 1916 § 268,736.82 Fire Department ............ 55,135.58
Less: Reinsurance thereon... 93,000.28 T $ 99,710.08
175,136.54 Losses and Loss Adjustment Ex-
DBIISES | (' vve v an buiaiivvrea o8 103,026.36
Less: Reinsurance Recoveries 70,355.29
e U\ 127,871.07
Bad: Debts: written off. . L {5500 s itk 75.20
Depreciation written off Furniture and Maps.. 2,234.87
Dividend for Year ended 31st December, 1916.. 09,235.90 °
Reserve for Unearned Pre-
e PRSI ¢ F SR P S $ 138,207.22
Neg: Sorplas &\ Uil sk 267,995.36
BRIRNOG: .« o N i e 406,262.58
AP AUk \ :
$ 725,009.60 $ 725,000.60

-

AUDITORS’' REPORT.

We beg to report that we have audited the Books and
Accounts of The Canada National Fire Insurance Company
for the year ending 3oth December, 1016, and have found
them properly stated and sufficiently vouched, and we have
also verified the Mortgages and other Securities.

In our opinion the above Balance Sheet presents a cor-
rect view of the state of the Company’s affairs as at 3oth
December, 19:5, according to the best of our information

and the explanations given us, and as shown by the.books

of the Company.

(Sgd.) - D. A. PENDER, COOPER, SLASOR & CO., C.A.
Winnipeg, 16th February, 1917.

The election of Directors for the current vear resulted as
follows: J. H. G. Russell, W. T. Alexander, D. E. Sprague,
J. G, Hargrave, F. H. Alexander, Dr, A. D. Carscallen, E.
L. Taylor, S. D. Lazier, R. G. Affleck, Hon. A. C. Ruther-
ford, Edmonton, Alta.; F. N. Darke, Regina, Sask.; Thos. .
S. McPherson, Victoria, B.C.; Andrew Gray, Victoria, B.C.

CANADA’S BANK CLEARINGS
The following are the returns of Canada’s bank clearing
houses for the weeks ended March 8th, 1917, and March oth,
1916, with changes:—
Week ended Week ended

Mar. 8, ’17. Mar. g, ’16. Changes.

Montreal congeeoo 8 78,530,400 8 58,130,283 + $20,400,216
OTOnbor:.)" = sh 53,220,675 42,002,332 + 11,128,343
Winnipeg ......... 37,761,116 . 30,013,242  + 7,747,874
VADCOMYer Tl s 6,536,700 6,323;223 . 213,507
OAWaTL Gl 5,287,511 4,190,049 + 1,000,562
Calgary s i Ve i 5,328,402 3,207,600 + ' 2,030,703
Habalton- -~ a0 D 4,380,649 3,176,824 + 1,212,825
Qebeds il ol o 3,087,382 3,077,635 + 900,747
Edmonton ' ....... 2,469,402 2,155,216 + 314,186
Halifax e Lo st 2,336,603 1,027,273 + 400,330
London: v ke 2,301,379 1,888,051 4 503,328
ReEGIna jraintn s mns 2,654,423 1,643,832 4+ 1,010,501
St ol Ui s 2,322,222 1,575,824 +° 746,398
Naetoria et s T 1,520,104 1,026,601 — 406,497
Saskatoon i Ll 1,450,519 974,202 + 485,317
Moose Jaw  ....... . 044,619 842,263 + 102,350
Brandon {0 403,704 470,873 —  67,16¢
Brantiord .0 or i 837,410 575,636 + 261,774
Fort William. ..... 502,830 418,355 + 84,484
Lethbridge  ....... 610,811 300,274 + 211,537
Medicine Hat ..... 430,115 335,007 + 101,108
New Westminster .. 267,867 204,877 + 62,000
Peterboroy il iiiony \ 707,247 474,417 + 232,830
Sherbrooke - ....... 673,117 387,511 + 285,600
Torals !y s b $215,688,495 $166,501,300 + $49,187,006
Kitchener ..., .:. & 651,214 ‘

Mr. E. M. Robinson, Winnipeg, of the firm of Messrs.
Robinson & Black, died recently as a result of an accident.
It was erroneously stated last week that Mr. Black had died.
The late Mr. Robinson went to Winnipeg from Great Britain
in 1886 to join the firm of Messrs. Macdonald and Tupper as
a junior. He was afterwards in the office of Mr. G. A. Muttle-
bury and finally formed a partnership with L. A. Nares, to
which at a later date Mr. Black was admitted. When Mr.
Nares withdrew, the firm became known as Messrs. Robinson
& Black. The firm will now be known as Messrs. Robinson,
Black & Armstrong, Limited.

CANADA'S BANK CLEARINGS
The following are the returns of Canada’s bank clearing
houses for the months ended February, 1917, and February,
1916, with changes:— ;

Feb., 1917. Feb., 1916. Changes.

Montreal' . ii..w $290,793,718 $238,208,660  + $ 52,585,040
Tvgropto ......... 205,245,019 175,366,901 + 29,878,116
Wmmpeg ........ 128,044,345 122,832,055 -+ 6,111,300
Vancouver ...... 24,628,167 21,002,208 + 3,025,050
Ottawa sy 18,430,678 16,520,840 + 1,000,820/ -
Calgary b, i 16,265,562 = 14,060,045 + 1,200,517
Hamilton ........ 15,803,630 13,788,455 . + 2,015,184
Quebec ......... 14,303,657 12,004,016 + 2,388,741
Edmonton ...... .8,600,803 8,202,342 + 398,551
Halifar: L0 roase 0,008,182 8,884,825 + 1,113,357
Long]on ......... + 7,845,340 6,025,362 + 919,087
Beging -ty Ul 8,383,508 6,572,600 + 1,810,008
St. Joh\n ........ 71,204,071 6,188,026 + 1,016,045
Victoria B iy 5,480,758 5,200,323 . .7 280,495
Saskatoon ....... 4,816,705 4,163,761 + 653,034
Modse: Jaw L. .000 3,600,251 3,377,220 =+ 310,031
Brandop i 0. n 08 1,570,643 1,808,712 — 328,000
Brantforg-toitor s 2,512,798 2,519,061 — 6,263
Fort William ... 1,058,086 1,602,064 + 266,922
Lethbridge ...... "2,053,888 1,611,081 + 441,007
Medicine Hat ... 1,614,736 1,176,080 + 438,647
New Westminster . 1,014,700 7711700+ 243,623
Peterboro i 1,007,102 1,861,847 -+ 135,345
Sherbrooke ...... 2,418,822 1,152,583 + 1,266,230

Totals i o000 $785,600,546 $676,000,070 + $108,780,576
Kitchener = ... ... 2,048,756

Mr, Gilbert C. Wainwright has been appointed manager of
the Bank of Ottawa at Winnipeg. He entered the service of
the Bank of Ottawa in 1889, and was appointed manager at -
Mattawa in 1808, Hull 1899, Peterborough 1909, Montreal
in 1914. For the past few months, he has been attached to
the general manager’s office in Ottawa. With its large in-
terests in the west, Winnipeg is considered to be one of the
bank’s best branches, and Mr. Wainwright’s ‘appointment is
considered as a well-merited recognition of his lengthy service
with the bank and his outstanding abilitv. Mr. Wainwright,
who is a native of Halifax, succeeds Mr. J. B. Monk, who has:
been the bank’s representative in Winnipeg for manv years.

L]
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- The Great West Permanent Loan Co.

HEAD OFFICE, WINNIPEG, MAN.

The Fourteenth Annual Report of the Directors:

To the Shareholders:

It is with pleasure that your Directors beg to submit tor
your consideration their Fourteenth Annual Report of the
affairs of the Company, accompanied by the Financial State-
ment for the year ending December 3ist, 1010, including the
usual statements of Assets and Liabilities and Profit and JLoss
Account as certified by the Company’s Auditors.

Referring to the various items of Assets, it may be noted
that the First Mortgage Loans show a small decrease from
that of the previous year, while stocks owned by the Company
and loans on stocks and other securities show an increase
over the same items in 1015, As regards Head Office
Premises, the Company’s one-half interest is shown, also the
amount still owing this Company in this connection by The
Imperial Canadian Trust Company, While the amount of Real
EEstate owned by the Company increased considerably during
the past year, the aggregate total is not excessive consider-

* ing the amount of money loaned by the Company on first

mortgages, and after making due allowance for the prolonged
period of business depression due to the War and other causes.
Your Directors do not anticipate, however, that the Com-
pany will sustain any loss on the properties which it has taken
over, and it is quite probable, that, with the return of pros-
perous times, the Company will not only realize the amounts
represented by these properties, but a fair margin of profit
also,

The usual precaution was exercised throughout the year
in keeping large cash Reserves, the amount of cash on hand
and in the Banks at the close of the year being practically
$300,000.00.

The Subscribed Capital remains the same, and the Paid-
up Capital shows a small increase. While the Deposits show
a decrease for the year, yet the Debentures show an intrease
of $158,510.00. The Province of Ontario has been our chief
source of debenture money since War broke out. As regards
our Sterling Debentures, the renewals have been satisfactory.
Considering the many Government issues, both domestic and
foreign, which were offered to the public during 1916, it is
particularly gratifying to be able to refer to the substantial
amount of debentures sold. As was mentioned in the last
Directors’ Report, our supply of Old Colintry capital is, for
the time being, cut off, in other words, Mortgage Corpora-
tions have not' been permitted for the last two years to in-
crease their aggregate borrowings in the British Isles.

The Profits for the year, after deducting all expenses of
management, interest and all other charges, amounted to
$208,233.92. After providing for two half-yearly dividends
at the rate of eight per cent. per annum amounting to $192,-
500.01, there remained surplus profits of $15,744.01, which was
carried forward to the Profit and Loss Account. This fund,
combined with the Reserve, amounts to over. $700,000, or over
29 per cent. of the Paid-up Capital.

Taking the business situation as a whole for the past
year, it may be said that it was fairly satisfactory.

While the aggregate crop production in Western Canada
in 1916 was considerably less than in the record year of 1915,
unusually high prices to a large extent offset this.

Notwithstanding the fact that we are in the midst of a
world war, and that our general business conditions prior to
the war were none too promising, it may safely be said that
the Dominion has not only been practically free from pover-
ty, labor unrest and unemployment, but a certain air and de-
gree of prosperity has been in evidence on all sides.

By those who have studied the situation it is felt reas-
onably certain that, after the conclusion of this war, which
now would appear to be before the close of the present year,
this country will attract enormous amounts of capital and
great numbers of immigrants, and without being unduly op-
timistic, it is believed that our country will experience a great
period of development and prosperity in the period following
the War. If such be the case it is only natural that this Com-
pany, situated at the gateway of the West, should share in a

large measure in the returning prosperity. It possesses,
through its excellent system of Branches and Agencies, splen-
did facilities for carrying on its work effectively and to the
best possible advantage.

Your Directors wish to thank the Shareholders for their
co-operation during the past year, and for the many evidences
of confidence shown by them towards the Management of
the Company.

It is also with a feeling of appreciation that the Directors
refer to the faithful services of the Officers, Staff and Agents
of the Company during the past year, and they are confident
that every possible effort will be put forth in the present year
to maintain the splendid record of the Company.

W. T. ALEXANDER,
President.

STATEMENT OF ASSETS AND LIABILITIES AT
DECEMBER 31st, 1916.

ASSETS.

Reéal Estate Loansic i ot sl vndyv $5,725,036.36
Stocks at cost with Interest Accrued ........... 103,759.34
Loans on Stocks and other Securities ......... 177,800.14
Head Office Building and Site ................. 327,053.62

Owing by Imperial Canadian Trust Company on

quarter interest in Head Office Building and
o | SR PR R S e S W N S PR 133,352,385
Real Estate owned by Company ............... 439,002.42
Sundry Accounts due Company ............... 8,713.55
Charter and License Account . ....7.....c. e, 6,452.092
Commission and Expense Suspense Account * .. 47,374.81

Furniture and Fixtures, Head Office and
L g el e e A S S A R S R 39,641.58
Cash on Hand and on Deposit ;7 ... .....iv. s 209,760,01

LIABILITIES.
Capital Stock Subscribed ........ $2,426,750.00
Capital ;Stgek: Paide Up: P buoiin i L syisids . i $2,411,862.81
Interest Accrued on Capital Stock “B” ........ 728.61
UsiclaimedsPividends. oo otavioas sine s i d il 1,679.41
Dividend on Capital Stock, January 2, 1917 .... 06,280.00
Deposits and Accrued Interest ................. 805,549.85
Debentures and Accrued Interest ............. 1,512,721.07
Loan: ' Repayments - oz Jioloe RSN e 1,836,015.73
Amounts Unadvanced on Mortgage Loans ..... 031.87
Sundry - Accounts Payable: oo .ouivit il o, 600.62
Reéserve Bundoly sim oyt is: o il e s 685,002.02
Profit. and T.088, 8CCOUNE S0 it Vil o v i 15,744.01
$7,368,016.10
s e e ettt sar—
W. T. ALEXANDER,
: President.

PROFIT AND LOSS ACCOUNT FOR YEAR ENDING
DECEMBER 31st, 1916.
Net Profits for the year from First Mortgages and

other sources, after deducting interest on De-
bentures and Deposits, Management Expenses

and all othereharpes - Qv ul vl . $208,253.02
Less:—
Dividend July 2nd, 1916 ....... & g $06,220.01
Dividend January 2nd, 1917 .......... 96,280.00.
S e 102,500.01

\
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AUDITORS’ REPORT.

We beg to report that we have audited the books and
accounts of The Great West Permanent Loan Company for
the yvear ending December 31st, 1916, and have found them
pro_perly stated and sufficiently vouched, and we have also
verified the mortgages and other securities ‘which appear to
be in order.

In our opinion the above Balance Sheet presents a cor-
rect view of the state of the Company’s affairs as at Decem-
ber 31st, 1916, according to the best of our information and
the explanations given us, and as shown by the books of the
Company.

We would recommend that a Contingent Reserve be
created for any possible losses on Real Estate acquired by
Foreclosure and uncollected interest accrued and due.

2 (Signed)
D. A. PENDER, COOPER, SLASOR & CO., LA
RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A.,

g Auditors.
Winnipeg, Man., February 14th, 1917,

The election of Directors for the current vear resulted as
follows: W. T. Alexander, D. E. Sprague, E. L. Taylor, J.
H. G. Russell, J. G. Hargrave, Hon. A. C. Rutherford, Ed-
monton, Alta., R. G, Affleck, Dr. A. D. Carscallen, S. D.
Lazier, F. H. Alexander.

VANCOUVER FIRE INVESTIGATION
City Council’s Findings With Regard to Charges of
. Underwriters :

y .

The findings of the Vancouver city council covering the
charges of the fire underwriters as regards fires in that city
are as follow :— g

: ¥ Aftex; hearing and considering the evidence submitted,
it would appear there is but little to warrant the charge of
pilfering at the Wood, Vallance & Leggatt warehouse fire; in
fact, the,charge has not been substantiated in any particular.
It is quite evident, however, that Mr. Parsons and those who
gave evidence in this connection did so in all sincerity, and
that they conscientiously believed pilfering was being prac-
tised by some of the firemen, and if such was the case, even
although an isolated one, it is also apparent that not even a
reasonable effort was made by those in charge of the premises
to ensure the apprehension of those whom they suspected.
This is much to be regretted; but in view of the lack of sub-
stantiating evidence the department should be given the
benefit of the doubt, and no stigma should be attached to it
on the very indefinite evidence submitted.

2. As to loafing on the part of the firemen, there is no
conclusive evidence to ‘show that when any of the men were
not working, that they were not legitimately resting or re-
cuperating after being in the smoke. In fact, as against the
evidence adduced by several witnesses, the deputy chief who
was in charge and who was in constant contact with the men,
testified that he did not witness any loafing, and that he was
of the opinion that the men on the whole did their duty.

Chief to Issue Warning.

3. Some evidence was adduced to the effect that several
firemen contrary to the rules, were smoking in attendance at
this fire, but no evidence implicated any individual. This is
to be regretted, but it must be borne in mind that cigarettes
were supplied the men by the firm of Wood, Vallance & Leg-

-gatt. We would therefore instruct the chief of the fire depart-

ment to warn his men that in future any fireman found guilty
of misconduct or breach of the rules of the department when
on duty at or about a fire, will be summarily dismissed from
the department. We would also instruct the chief to issue a
similar warning in regard to any fireman accepting gifts at
any fire.

4. As to the ‘charge that the Wood, Vallance & Leggatt
fire was disgracefully handled, no evidence was submitted to
substantiate this contention.

5. As to the manner in which the New England Fish
Company’s fire was handled, the evidence of the chief and
deputy chief offsets the vague suggestions as to how and
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from what point this fire should have been attacked. The
officials had, in addition to the extinguishing of this fire, to
provide against the spread of the same to the business section
of the city, and it would appear that the-department directed
its efforts to the best possible advantage.

With regard to the matter of laying hose across the rail-
way tracks, we would point out that the fire department has
full authority to hold up trains for this purpose, and it was *
not shown that this right was not exercised as long as neces-
sary.

Fire Boat up to Harbor Board.

6. With regard to the matter of a fire boat, this is a
most expensive piece of apparatus costing approximately
$125,000 with an annual maintenance charge of $10,000. While
it is undoubtedly admitted that a fire boat would very greatly
assist in the better protection of waterfront property and
shipping interests, at the same time it is questionable, in view
of the present financial stress, as to whether the ratépayers
would favor or sanction an expenditure as above outlined at
the present time, especially since we have been appraised of
the fact that the purchase and operation of a fire boat on
Burrard Inlet, and possibly another for False Creek, is a part
of the harbor commissioners’ general scheme.

Better Supervision Desired.

7. It has been conclusively shown that more effective
supervision of: the department is desired and possibly some
additional equipment, such as smoke helmets, etc., should be
supplied. This matter should be given consideration when
the estimates are being prepared for the vear 1917,

8. We are of the opinion that the underwriters have
viewed matters entirely from the standpoint of the insurance
companies who do not, as underwriters, contribute to the
operating cost of the fire department and are not interested as
our ratepavers are, in excessive overhead expense. The diffidence
of the underwriters in informing this council of their premium
income as compared with their annual fire losses within the city,
in view of the fact that they claim incompetency on the part of the
department, would indicate that such evidence would not have
strengthened their contention in this connection. From ad-
missions made by the fire underwriters, their business has been
a profitable one. Therefore, it is logical to assume that the
department is efficient and capable of coping -with any de-
mands that may be made upon it. Furthermore, the evidence
submitted tended to show that the department is at best
equally as efficient as the fire departments of other cities. This
evidence was not rebutted. . S

Sweeping Charges Unsubstantiated,

9. It is to be regretted that so little evidence was brought
forward by the fire underwriters to substantiate the sweeping
charges which they made at the meeting of the fireand police
committee when this matter was first introduced. At this
meeting the statement was made that abundance of cor-
roborative evidence would be forthcoming at the proper time.
In the light of the evidence actually submitted this statement
was not justified, but these charges obtained wide public_ity,
which tended to create a prejudice in the public mind against
the fire departmegnt.

To Seek Income Statistics.

10. The fire underwriters having declined to givp the
council a return of their premium income for the city of
Vancouver, we would earnestly recommend that.the pro-
vincial government procure such a return for this cpumnl
from all insurance companies carrying insurance within the
city. :

‘

BELIEF IN BUSINESS INSURANCE
Mr. J. P.. Morgan has made application for $2,500,000
life insurance. This is the largest policy ever written under
one name. The risk will be distributed among several com-
panies, and the insurance is intended to protect Mr. Morgan’s
partners in their mutual business interests as well as for the
banker’s personal protection. ;

e \

The Canadian Pacific Railway Company plans, it is un-
derstood, to spend $1,250,000 in British Columbia this year,
one of the principal improvements being pier construction at
Vancouver. The company is to have built two new car ferries
for the run between Victoria and Vancouver.
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. Assurance Company
INCORPORATED A.D. 1851 honss
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Fire, Marine @ Explosion Insurance

Head Office, corner Scott @ Wellington Sts., Toronto

STATPMFNT AS OF DECEMBER 3l1st, 1916.

Fare PremiumiB dor TOTO g dt s Joai it Ny s e s i g i v o $2,338,452.12
Marine Preminnis $0r SOT0 o/ ke e i i 9 i ik iats s e s s 2,583,725.57
— —— $4,922,177.69
Ifiterest and-RONtE il il v sl R it S dtes s 5 b v e s v at el ooy litg SR e DG G 118,042.78
$5,041,120.47
RIS LOBBEE « . \vivit b 00 5 sl oo s it S w, crt s b e oy s o BT R B LR SOL CIA
A Rate’  COrMIDIBRIONS S Wa e it i 's 5o b uis diret e s s da bty 481,508.07
AR08 e AT RN N R R e O 79,429.96
eneval BXDeNREs iU TR o i 386,437-77
At $2,180,905.77
MATDE: LOBEES! (i-iv - iibiv wiarsiin shivibinin disieins s s daidits poia vl BT B2 TR OB
ARetts’ Commissions vdd i iid Ludadudn: oo i vk 313,894.40
HERSE L AR g i R g s I +  33,810.23
SeREral OXDenles U 5 Ul e N A A R Y 105,870.43
—_— 2,277,803.98
R R TR T IR 494679709'75
PROFIT: FOR THE Y EAR /.50 V(00 siiasivithoeac e e s ieta sraiioails ot wrhtan $ 573,410.72
Total Assets at 31st December, 1916 ..... Gt e P e R $ 5,056,592.7
Losses paid since organization in 1851, OVEr .........cosiiveeiocenanacnaaann $66,000,000.00
BOARD OF DIRECTORS.
W. R. BROCK, President W. B. MEIKLE, Vice-President
+ JOHN AIRD Z. A EASH, KoGCey Ll
ROBERT BICKERDIKE, M.P. (Montreal) =~ GEORGE A. MORROW
H. C.:COX LT.-COL. THE HON. FREDERIC NICHOLLS
ALFRED COOPER (London, Eng.) ° BRIG.-GEN. SIR HENRY PELLATT, C.V.O.
D. B. HANNA E. A. ROBERT (Montreal)
E. HAY E. R. WOOD
DR. JOHN HOSKIN, K.C.
BOARD AT LONDON, ENG.
RT. HON. SIR JOHN H. KENNAWAY, Bart., C.B., Chairman
SIR ERNEST CABLE *ALFRED COOPER SIR CHARLES JOHNSTON, Bart.

OFFICERS.

W. B. MEIKLE, General Manager

JOHN SIME, Assistant General Manager C. C. FOSTER, Secretary
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That Boy of Yours

\ » o A : What’s to become of the lad in case )
5 i e you should die suddenly? Will he, ' f
| \ 4 at fourteen or earlier, be forced out
Eﬁ W : into the world to earn a living ?
| 2 Or will you make sure that he gets
5, )

a Ero er start in life? You can do it,
whether you live or die, by means
of an Imperial Endowment policy.

Write for our free booklet which
() H tells all about it.

( P Address: = 4;

THE IMPERIAL LIFE |

Assurance Company of Canada
HEAD OFFICE. - TORONTO

).'::
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111

AW 1 A ““.‘..’..;::rf’ﬁ'.ﬁ%’*%m' :

AL O

AFTER THE WAR—WHAT?

In time of war prepare for peace.

The termination of the war will undoubtedly be the signal for the beginning of the greatest era of expansion that this
country has ever seen. British public men, Canadian public men, American public men, all agree to this.

Capital and immigration will pour into Canada, money will be plentiful. The country’s resources will be exploited fully.

Get your share of this money.

But you cannot get your share unless you know how— unless you are One Hundred Per Cent. Efficient.

‘‘ But,” you say, ** how am I to attain that efficiency ?"

Certainly, you cannot, and never will, attain it by the mere expression or a vague wish, no matter how fervent the wish
may be. 3

yLook at the matter in 1he cold light of common sense. When you want to learn how to perform a certain work expertly,

you go to.an expert, do you not ?

You want to participate in Canada’'s coming affluence and prosperity. Then it is your duty to avail yourself of the
services of the Shaw Correspondence School experts. MAIL THE COl PON TO-DAY

Their field is wide—wider than that of any other School in the country. The
Raaanuan e 2l RS AT
SicCCEsS

instructors are picked men. They are authorities in their specialties. Hundreds

of successful and prosperous former students in each of the many departments of
this great School are able and willing to tell you so.

The list of the Shaw Successes would fill a good sized book.

Be one of them.

Opportunity is knocking at your door. Open it, and begin to qualify in one
of the numerous, highly paid professions which the Shaw School teaches.
3 Ambition is praiseworthv, but Action is necessary,

Act now. Ask us, and we will gladly furnish full information as to the system and
record of Canada’s greatest School.

™
Shaw Correspondence School
Youge Street, TORONTO CANADA

Plonse enplain (withept shligation o my part) bow | con srcoessiully
quelity for the pesition or prolession maderiived.

Chartered Accountant Artist
Auditor

Desigoer

Cost Accountaat Art Specialist

F P
Show-Card Water

The Shaw Correspondence School e | B

Yonge and Gerrard Streets

. TORONTO A i .CANADA

= W. H. SHAW, PRESIDENT C. W. CHANT. Skcty. Ronhits AMddidm =
= ® . w
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PUBLICATIONS RECEIVED

Monthly Commercial Letter (March).—Issued by the
Canadian Bank of Commerce.

Business Conditions.—Monthly letter of the Alexander
Hamilton Institute, New York

Newsprint Paper Industry.—Letter of submittal con-
cerning report on .the. Issued by the Federal Trade Commis-
sion, Washington.

The Agent's Bulletin.—Edited by Mr. B. W. N. Grigg,
B.A., AA.S. Issued by the Mutual Life Assurance Com-
pany 'of Canada, Waterloo, Ont.

Timber Import Trade of Australia.—Report on. By H.
R. Macmillan, Canadian Special Timber Trade Commissioner.
Supplement to the weekly bulletin of the Department of Trade
and Commerce, Ottawa.

Trade and Navigation Monthly Statement.—Return of
Canadian imports and exports for December, 1916, and nine
months ended December. Price, 10 cents. Issued by De-
partment of Customs, Ottawa,

Mineral Production of Canada.—Preliminary compilation

of Mr, J. McLeish, B.A., giving information as to the value

and output in 1916 of Canada’s mineral resources, Issued
by Department of Mines, Ottawa.

Census and Statistics Monthly.— The January number
contains the government crop returns for 1916, reports on
condition of live stock and other statistics and articles.
Issued by Department of Trade and Commerce, Ottawa,

The Round Table.—A prominent quarterly dealing with
affairs of Empire. The March issue contains two exception-
ally interesting articles on “The war conferences of the
Empire,” and ‘““The new German Empire.”” Published at
175 Piccadilly, London W., England.

Profit Sharing in the United States.— By Boris Emmet,
Bulletin of the United States Bureau of Labor Statistics.
Whole Number 208, Miscellaneous Series No., 13. Issued by
the. Superintendent of Documents, Government Printing
Office, Washington, D.C. Price, 20 cents.

Ontario Bureau of Mines Annual Report, Part I11.—
Geology of Kingston and vicinity. By M. B. Baker; and two
appendices: (1) E., M. Kindle on Limestones. (2) A, E.
Wilson and K. . Mather on Common Fossils, Issued by
Ontario Bureau of Mines, Toronto,

Hydrometric Surveys Report, 1916.—Chief features of
stream measurement work, Data relating to flow of surface
waters, river profiles, water-power developments, etc. By P.
M. Saunder, G. H. Whyte and N. M. Sutherland. Price, 35
cents.  Issued by Department of Interior, Ottawa.

Ceological Survey.—Memoir 89 —Wood Mountain-Willow-
bunch Coal Area, Saskatchewan, by Bruce Rose. Memoir
92=Part of the District of Lake St. John, Quebec, by John
A. Dresser. These two volumes are numbers 74 and 75 of
the geological series. Issued by Department of Mines,
Ottawa.

Addresses.—Reprint of four interesting addresses: ‘“The
evil that men do lives after them,” ‘““On taking the chair
as president of the Seniors’ Golf Association,” “The sin of
the Church,”’” and “Life insurance as a vocation,” given at
special meetings by Mr. Darwin P. Kingsley, of the New
York Life Insurance Company, New York.

Mineral Production, 1915.—Advance chapters on produc-
tion of cement, lime, clay products, stone and other struc-
tural materials; coal and coke; copper, gold, lead, nickel,
silver, zinc .and other metals, Prepared by Mr. J. McLeish,
B.A., chief of the divisjon of mineral resources and statis-

tics, Issued by the Department of Mines, Ottawa.

Vocational Survey of Minneapolis, Minn.—Made by the
National Society for the Promotion of Industrial Education.
Bulleétin of the United States Bureau of Labor Statistics.
Whole Number 199, Vocational FEducation Series No. 1.

Issued by the Superintendent of Documents, Government

Printing Office, Washington, D.C. Price, 65 cents.

Montreal Financial Calendar and Company Survey.—The
calendar is compiled in diary forms, which allows of sub-
scribers ascertaining the exact dates of annual meetings,
interest due dates on bonds and debentures, dividend days

on Canadian stocks, days on which railway earnings are

announced, revenue tables which show the yield on stocks
of various prices and percentages and the rate of return per
annum; also the return for the past two years of the Cana-

; ﬁaﬂ: chartered banks, abbreviations of all the stocks, bonds,

7

Volume 58.

debentures and banks traded in on the Montreal and To-
ronto stock exchanges. Issued by the Financial _News
Bureau of Canada, Limited, 323 Board of Trade Building,
Montreal. :
Principles of Insurance.—The business of Insurance
occupies an important position in the upbulldmg qf Canada.
Two timely volumes dealing with insurance principles have
just been issued. In them Professor W. F. Gephart, profpssor
of economics at Washington University, has given an inter-
esting presentation of the subject. The scope of “the first
volume is indicated by the following chapter groups: ’I‘_he
historical development of life insurance, The basis on which
the business is conducted, The investment and legal aspects
of life insurance, The regulation of insurance. The second
volume discuses the underlying principles and the practical
considerations which arise in the business of fire insurance.
Treatment of the problems which centre around the subject
of rates and regulation by the state are dealt with. Such
topics as the development of the business, the policy contract,
the settlement of losses and the finances of fire insurance
are well handled as well as fire waste and fire prevention in
their economic aspects and in their relation to the price of
fire insurance, Price, $1.50 per volume. Published by the
Macmillan Company of Canada, St. Martin’s House, Toronto,

SASKATCHEWAN LIFE INSURANCE COMPANY

The Saskatchewan Life Insurance Company, with head
office at Regina, is one of the smaller and younger com-
panies of Western Canada. It has made good progress in its
comparatively short career. Income last year totalled $63,-
728, of which $41,168 represented insurance premiums, $i12,-
636 stock premiums and $9,803 interest. The death losses
were $8,060, being less than 70 per cent. of tl'xe expected.
The company received no death claims whatever in 1915, and
the actual mortality to date, therefore, is $8,060. Of the
claims last year one policyholder, insured for $1,000, was
killed in France. The company has apprqximatgly_ $15,000
at risk in the war zone, but as it has not written pol}cies free
of conditions as to military service, etc., an excessive death
rate is not anticipated on this account.

Last year, the company issued 624 policies for $1,063,010
and at the end of the year had in force 920 . policies for
$1,626,364. Mr. G. H. Barr, one of the directors, in ad-
dressing the shareholders at the annual meeting, stated that
the large proportion of business renewed during the year
indicated that the company not only merits but has the con-
fidence of Saskatchewan people. Mr. T. F. C.onrod, thf: man-
aging director, also pointed out that the increase in new
premiums and the proportions of renewal premuims received
indicates that the business is of good quality. Dr. David
Low, the medical referee, said that it could be reasonably
claimed that the agents had submitted a good class of
business.

The company’s operations have been confined to Sas-
katchewan, but the directors are applying to the provincial.
government of Alberta for a license and hope to operate in
part of that province this year,. . = . :

The total assets are $168,103, with liabilities to the public
of $38,663. There is a surplus .of $120,430 .for the protec-
tion of policyholders and an additional security of $923.737,
consisting of subscribed and uncalled capital and share-
holders’ premium notes, Of the assets, $07.738 represents
bonds and debentures and $25.340 loans secured by mort-
gages on real estate. There is cash on hand and in bank
of $22,050., The company’s financial statement reflects a
scund position. The management and directors appear to
have a proper conception of the difficulties met ‘by a new life
ineurance company and of the careful manner in which they
should be met. i

Mr. Charles Willoughby is president of the company and
Mr. T. F. Conrod, a capable insurance man, 1s managing
director. Thé other directors are: George H. Barr, Regina;
Wm, H. Duncan, Regina; Thos. Lees, Kisbey, Sask.; David
Low, Regina; Hon. W, M. Martin, premler of Saskatchewan ;
A. A. Meneley, Maple Creek, Sask.; Wm. T. Mollard, Re-
gina; H. O. Powell (vice-president), Weyburn, Sask.; and
J. W. Sifton, Moose Jaw. Mr.;O S. McCombie is secretary.

The Cafadian Car and Foundry Company has closed an- -

other order for 2,000 freight cars for the Russian govern-
ment. - : '

»
‘
!
i
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Serve by Lending!

In Noyember, 1915, there were approximately 25,000 subscribers to Canada’s First War Loan of $50,000,000.
In September, 1916, there were 35,000 subscribers to the Second War Loan of $100,000,000. To make the
Third War Loan of $150,000,000 a complete success at least

50,000 Subscribers are Needed

Strengthen the hands that are working night and day for the triumph of our Empire’s cause. Every dollar you
] lend Canada will drive the Allies closer to their goal. Let your subscription, whether large or small, be as
substantial as you can make it.

Fill in this Form—Now—and Mail Immediately

Dominion of Canada 57, Twenty-year War Loan
Wood, Gundy & Company, :
C.P.R. Building, Toronto
I hereby request you to record my subscription for $ of the Third Canadian War Loan
in accordance with the terms of the Official Prospectus, and 1 hereby engage to pay the instalments as they
shall become due.

Mr.
' f e S e RO D S B S .
Miss
Address

Your application, if entrusted to us, receives all care, without charge to you for our services. Our efficient
distributing organization 1s also at your disposal for resale of your bonds.

Wood, Gundy & Co. :

C. P. R. Building, Toronto

\ Montreal Saskatoon New York

i
EMILIUS JARVIS A. D. MORROW i

: E
‘ CANADIAN BONDS /Emilius Jarvis & Co. i
AND DEBENTURES MEMBERS TORONTO STOCK EXCHANGE 3.;:

: Bought, Sold and Appraised INVESTMENT BANKERS
JARVIS BUILDING TORONTO, ONT. ’

W. GRAHAM BROWNE & CoO.
222 St. James Street Ve MONTREAL

e CANADIAN : |
| New War Loan | LOAN| |

These bonds rank the highest of any Canadian

security, and the public have again an opportunity OFFICIAL PROSPECTUS AND i ]
of securing a good interest return on this excep- :

tional and Patriotic Investment. We solicit your APPLICATION FORMS ON REQUEST
application, will send you official prospectus on
request and attend to all details without charge.

A.H. Martens & Company

Royal Bank Building, Toronto, Canada NEw YORK LONDON, ENG. DETROIT :ﬁ
61 Broadway, Harris Trust Bldg., © Dime Savings Bank Bldg., z
New York, N.Y. Chicago, Ill. Detroit, Mich.
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HOW TO HELP EMPLOYEES BUY BONDS

Small Investors Should Be Given Opportunity to Assist
: Dominion Financing

» An example of employers’ co-operation to enable wage-
earners to buy war bonds is the plan of the Dominion Bridge
Company, who assisted their employees to buy bonds of the
second war loan in the following way :—

(1) Any bona-fide employee whose application is endorsed
by his foreman may subscribe for a $100 bond and pay for
it in instalments of not less than $10 cash in each payment,
except the last, which may be of an amount necessary to
complete the purchase price of $97.50.

(2) A receipt will be given to the employee with his first
instalment, and will have endorsed thereon each subsequent

instalment until the amount is paid in full, when the receipt’

will be exchangeable for a government bond. Books of record
will also be kept, showing the state of each employee’s sub-
scription, so that in the event of the receipt being lost refer-
ence may be made to the book of record.

(3) Interest will be allowed by the Bridge Company on
all deposits at the rate of 5 per cent. per annum from the
date such deposits are made, except in the event of the
employee leaving the company’s service.

(4) Instalments will only be received from hbona-fide
employees while they continue in the employ of the company
in good standing, If a man leaves or is discharged, his
subscription for the bond is cancelled by his ceasing to be
an employee of the company, and he will at once be handed
back in cash the actual amount that he has already paid in
on account of his subscription, without any allowance for
interest,

(5) When the subscription for any bond is completed
and the bond is handed to the employee it will have attached
to it current coupons entitling the holder to collect $e.s50
at the next and succeeding interest periods; but the holder
will be charged the proportion of the current coupon due at
the time the bond is transferred

Such savings of $100 or $1,000 by Canada’s workers will
produce a satisfactory accumulation of funds which will not
only jbenefit the thrifty, but will add to the supply of the
‘‘silver bullets’’ necessary for complete victory. .

BRITISH COLUMBIA FARMERS BORROWED $623,000

Money tl:lat cost 5.63 per cent. was loaned at 6% per
cent., according to the first annual report of the British

Columbia agricultural credits’ Commission, submitted to the -

provincia! legislature. The Agricultural Act for 1915 was
brought into force and the commission was organized on
April 26th, 1916, The period covered by the report was from
that date to the end of 1916. Under the loan of one million
dollars negotiated by the British Columbia government, de-
bentures of the commission were issued, guaranteed by the
province and bearing interest at 4% per cent. for a period
of-z_r,. years. The bonds were sold for 84.72, netting the com-
mission $847,200. The money cost 35.63 per cent. and is
being issued at the rate of 6% per cent. per annum.

The revenue and expenditure statement for the period
ending December 31st, 1916, shows the total expenditure of
$46,480. Salaries totalled $6,102; travelling expenses, $4,084;
half-yearly interest on debentures to November 1st, 1916,
$22,500; accrued interest on debentures, November and De-
cember, 1916, $7,500; amount written off discount on deben-
tures, $4,074. The revenue fell short of the expenditures by
over $10,000. _The revenue consisted of $s5,000 in appraisal
fees, $17,000 in interest on deposits and $3,800 in interest
on debenture sales. The balance sheet showed $769,306 in
the Bank of Commerce and $72,605 as advances on mort-
gages.

The summary of applications and loans for the period
ending November 3oth shows a total of 1,179. The total
amount of money applied for was $2,441,205. The amount
of loans granted reached $623,550, and the value of the land
appraised under these loans and held as security is given

~as $2,070,366.
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BANK SUBSCRIPTIONS TO LOAN

They Will Participate in this Loan—Strength of
Banking Position

Before the subscription list for the second war loan
was opened on September 12th, 1916, the chartered banks had
agreed to subscribe $50,000,000 to the loan, each bank sub-
scribing approximately 46 per cent. of its paid-up capital.

The Dominion government issued in August $30,000,000
three-months bills. These were taken by the banks in anti-
cipation of the second loan. A payment of 70 per cent. on
account of these bills was made on August 1st and the bal-
ance was paid on September 1st. As this loan was repayable
on November 1st, 1916, the loaning banks were not incon-
venienced through a diminution of crop moving funds'.

Allotments and Subscriptions.

The following table shows the final allotments of the
first war loan in November last to the various banks, together
with their subscriptions to the second loan:—

Allotment in Subscription to

Bank. former loan. present loan.

Bank of Montreal .. ...t . $ 3,134,300 $ 7,001,800
Quebec-Bank ii. vt vo v, s 514,500 1,211,000
Bank of Nova Scotia ............ 1,286,600 2,880,500
Bank of British North America... 953,600 2,156,500
Bank.of ‘Doronto: - coi. i siiiss 979,700 2,215,600
The Molsons Bank - ............. 784,000 1,772,400
La Banque ,Nationale .......... 300,000 886,200
Merchants Bank of Canada ..... 1,372,400 3,101,800
La Banque Provinciale du ‘Canada 195,000 443,000
Union Bank of Canada .......... 086,400 2,215,600
Canadian Bank of Commerce .... 2,938,700 6,647,000
Royal Bank of Canada .......... 2,273,100 5,229,700
Dominidn Bank: heklsertias s 1,200,000 2,658,800
Bank of Hamilton <o g 587,600 1,320,300
Standard Bank of Canada ....... 857,800 1,320,300
La Banque d’Hochelaga ......... . 350,000 1,772,400
Bank of OAWA. i dyce v, 857,800 1,772,400
Imperial Bank of Canada ....... 1,372,400 3,101,900
Home Bapk of Canada ...... Y 260,000 862,400
Northern Crown Bank .......... 300,000 632,800
Sterling Bank of Canada ........ 165,000 534,800
Weyburn Security Bank ........ 70,000 154,000
Totals R USSR B U s il $21,741,600 $50,000,100

To the present war loan they have agreed to subscribe
a substantial amount, tbut the receipt from small investors
of thousands of subscriptions, ranging from $roo to $25,000,
is absolutely necessary. : e

"WEYBURN SECURITY BANK

Good progress was made last year by the Weyburn
Security Bank, a chartered bank, which has confined its
business largely to a section of Saskatchewan. The profite
in 1016 were $82,149, compared with $53,84.4 in {915, and
equal to 23.6 per cent. upon the paid-up capital. Dividends
accounted for $48,005; $20,000 was placed to reserve; bank
fixtures were written down $4,239; war tax on circulation
absorbed $3,308, and the business profits tax $2,667, a balance
of $0,442 being carried forward. .

The demand deposits total $1,083,187, an increase of
$210,668, and notice deposits, $907,630, a gain of $304,459.
Current loans abroad are $215,000, against $15,067 in the
previous year. Current loans in Canada are $1,118,167,
against $747,320, a growth of $370.847, and current loans

abroad $85,684, against $14,084. The bank’s holdings of

municipal and foreign public securities have been increased
from $0,580 to $275,877. Bank balances at home and abroad
are down nearly $250,000. . :

Mr. H. O. Powell is general manager of the Weyburn
Security Bank. Under his capable management, together
with a strong Western directorate, the bank has made ex-
cellent progress and is in a good financial position. 3
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|
THIRD '
DOMESTIC WAR LOAN |

Conditions are now such that the
New Loan will probably mark the

dian Government loans. We solicit

|
l
culminating opportunity in Cana- |
|
|

your subscription.

R. A. DaLy & Co. |

BANK OF NOVA SCOTIA BUILDING
' TORONTO, ONT.

Wholesale Dealers in

Western Canadian School
and Municipal Debentures

Correspondence Invited

A.F. CARROTHERS & CO.

Suite 218-219 McLeod Bldg.

EDMONTON, CANADA

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

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

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, oOntario

H. OOHARA & CO.

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

ROYAL BANK BUILDING, TORONTO,

5% DEBENTURES 5%,

For a limited time we will issue debentures bearing 5% interest
payable half-yearly.
The Dominion Permanent Loan Company
12 King Street West, Toronto
D. W KARN, President F. M. HOLLAND, Gen. Manager

Representing LOANS
Edinburgh Life Assr
Caledonian Insr. Co

‘VAGHORN gt e o .
01 ﬂlT T
Mortgage O of&m
GWYNN&(Lo.| e
lNSURANCB

(& ian Insr. Co.
Stockbrokers, Financial & Insurance Ag e b g 428 Main St., Winnipe
VANCOUVER and LONDON. England et P gioeon ¢ s

Six per cent. Debentures

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

The Canada Standard Loan Company

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers

INVESTMENT CORPORATION OF CANADA, LTD.
London Office :

4 GREAT WINCHESTER STREET, LONDON, E.C.

USE " MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange:
88 KING STREET EAST MAIN 65597

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘About Debentures.”
’

Prc-up Capital il v i e i i e $2,410,925.31
e R S el SN B R R e 685,902.02
e R e S R T A SR ¥ 426 971.18

The Great West Permanent
: Loan Company :

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

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 NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby given that a Dividend of Two per cent., being at
the rate of Eight per cent. per annum, upon the paid-up Capitnl Stock
of this Company, has been declared for the current Quarter, and that the
same will be payable on and after 1st April, 1917, to shareholders of
record on the books of the Company at the close of business on 15th inst.

By Order of the Board,

March 1st, 1917, WALTER GILLESPIE, Manager.

£ e s




WHO ARE SUBSCRIBING TO THE THIRD WAR LOAN?

Companies and individuals desiring a note of their sub
scriptions to appear in 7he Monetary 1 imes list of war loan
subscriptions should send the particulars without delay to
the editorial department, 7 he Monetary 1imes, 62 Church
Street, Toronto. The details required are name of sub
scriber, address, amount of subscription.

BOND AND STOCK OFFERING

A block of $1,750,000 New Brunswick Power Company
first mortgage 5 per cent gold bonds are being offered by
Harris, Forbes and Company, Incorporated, at 95 and in
terest, to vield about 5.40 per cent, I'his company recently
took over the St. John Railway Company. The New Bruns
wick Power Company owns and operates the electric hght
and power business, the gas business and the system ol
street railways in St. John, N.B., and vicinity

The power company has also sold to Bodell and Com
pany, of Providence, $1,000,000 7 per cent. hrst preferred

stock.

WAR SAVINGCS CERTIFICATES

Since the Canadian government offered its war savings
certificates, 83,121,477 have been sold, divided as follows :

Denomination. Number. Value.
O U TR h N ST .. 0,203 $ 100,154
50 g 4,387 188,641
100 31,787 2,733,082
Fotal 0 el , 45,437 $3,121,477

Twelve months ago war savings certificates were first
sold to the public in Great Britain, the number sold on the
first day being 2,204. By June last, the average daily issue
had reached 126,106. In “War Savings Week’ in July 2,926,-
035 certificates were sold, and since then the number of cer-
tificates taken up in normal weeks have averaged 1,500,000,

During the recent ‘“Victory’ war loan campaign the sale
greatly increased, and in the we k ending February roth last
4,028,087 were bought, bringing the aggregate to 66,638,276.
The figures for the final war loan week, which are not yet
available, will greatly increase the aggregate. Although the
«Victory’’ loan is closed, the issue of war savings certifi-
cates will be continued.

SUBSCRIBERS TO PREVIOUS WAR LOANS

There were 24,8062 subscribers to the first Canadian war
loan and 34,526 to the second.

In connection with the first
345 bonds to the 24,862 subscribers. The difference in the
figures is explained by the fact that many subscribers took,
sav, three $100 bonds, and so on. In the case of the second
loan there were applications made for no less than 247,507
bonds. Owing to the over-subscription and the fact that the
size of the loan was not increased, the allotment had to be
cut down and there were issued 146,348 bonds

The bonds issued for the 1915 loan were as follows:—

loan, there were issued 131,-

Bonds for

$ 100 . S e L et Gl 43,070
500 . v A "ok ‘e 20,280
BOQ00 s & SHE et i Je et i 63.41}‘,
5,000 . o vk R e ‘o 3,400
BOLO0G v MR 1T T B LR g 265
Tro W e o v MR NIe A e et P S NG Sl A PR 22 17

The bonds applied for for the 1916 loan, and the allot
ments, were as follows :—

Bonds Bonds -
Bonds for applied for. issued.
$ BOD =R e 76,138 40,348
500 . gas . LA i 20 24.405
1,000 . . 4 LA c. 120.108 60,284
B DO LRy s 1y & i ony 15 o ¥ P 2.128 1,566
ROLOO0 & 0 1,167 501
A e MR SRR SR 64 230

THE MONETARY TIMES
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200 Millions
or 2,000,000
Hundreds

(The government, for
many good reasons, would
rather have two million
subscriptions of a hundred
dollars each to the new
war loan than two hun-
dred subscriptions of a
million dollars each.

( The small subscription
is what 1s wanted. Our
plan by which you can
subscribe for an initial pay-
ment of $10, and monthly
payments of $5 per $100
Bond, puts the loan with-
in everybody's reach.

( This plan 'was used in
the last Brtish Victory
Loan by one of the great-
est British banks. It 1s
good business for you and
for' Canada.:

Write us today for full particulars.

Greenshields &Co.

Members Montreal Stock Exchange

17 St. John Street, Montreal, Canada
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Why Burden Your Wife?

F you wish to appoint your wife as ex-
ecutrix or trustee under your will,
why not assist her to carry the heavy

burden by appointing this Corporation
as co-executor?

JES110] /1@ 1@TISIIe SIS N S1ISNIS S8 Iende sl

Your estate will thus have the advan-
tage of the personal direction which she
can give, and she will be relieved of the
burdensome details necessarily involved
in the management of any estate. Also
she will receive invaluable assistance
in regard to investments.

:
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Our officers will be glad to confer with
you in regard to the making of your will
or any lrust business you may have in
mind.

- \sisususisneuens

CORPORATION

President Mana_lgin Director %
HERBERT W,
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THE EMPLOYERS

LIABILITY ASSURANCE CORPORATION _
OF LONDON, ENG. LIMITED
ISSUES

Personal Accident Sickness

Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1. WOODLAND

Manager for Canada and Newtoundland

JOHN JENKINS,  Temple Bldg.,

Lewis Building,
Fire Manager TORONTO

MONTREAL

THE

Bond and Debenture Corporation

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building - Winnipeg

The London Mutual Fire
Insurance Company

ESTABLISHED 18569
Assets - . - . - . $784,426.3)

Surplus to Policyholders - . . $404,046.0:

DIRECTORS

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

Head Office, 33 Scott St., TORONTO

Foreign
Government
Bond Investments

A comprehensive list of
attractive Foreign Govern-
ment securities has been
prepared by us as a guide
in selecting the most profit-
able investments of this
character.

This list, with a detailed
description of each bond,
will be sent gladly on re-
quest for List No. M T-é6.

A. B. Leach & Co.

Investment Securities

62 Cedar Street, New York

Chicago Philadelphia Buffalo

Boston Baltimore
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bzc PAYABLE AT PAR AT :::
::: OTTAWA, HALIFAX, ST. JOHN, CHARLOTTETOWN, MONTREAL, TORONTO, WINNIPEG, REGINA, :,:
::: CALGARY, VICTORIA, AND AT THE AGENCY OF THE BANK OF ‘MONTREAL, NEW YORK CITY. :::
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b:1 INTEREST PAYABLE HALF-YEARLY, 1st MARCH, 1st SEPTEMBER. :o:
::: PRINCIPAL AND INTEREST PAYABLE IN GOLD. :::
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':‘ A FULL HALF-YEAR’S INTEREST WILL BE PAID ON 1st SEPTEMBER, 1915. ::‘
::: THE PROCEEDS OF THE LOAN WILL BE USED FOR WAR PURPOSES ONLY. :,:
X 1 ; : S
::q THE MINISTER OF FINANCE offers herewith, on be- Delivery of scrip certificates and of bonds will be R
ol half of the Government, the above-named Bonds for made through the chartered banks. ! : X
::‘ subscription at o6, pavable as follows: The issue will be exempt from taxes—mcludl_ng any :.:
RS income tax—imposed in pursuance of legislation ,:‘
K 10 per cent. on application; enacted by the Parliament of Canada. ‘ RS
v:4 207 0L ¢ 16th April, 1017; The bonds with coupons will be issued in denomi- ,0:
K e Sy ‘“  1sth May, 1017; nations of $100, $500, $1,000. 'Fully registered bonds "
»‘.t R “ 1sth June, 1917. without coupons will be issued in denominations ot :0:
:0: A ; $1,000, $5,000 or any authorized multiple of $5,000. N
>:4 The total allotment of bonds of this issue will be The bonds will be paid at maturity at par at the :.:
K3 limited to one hundred and fifty million dollars, ex- office of the Minister of Finance and Receiver General %
5% clusive of the amount (if any) paid for by the surrender at Ottawa, or at the office of the Assistant Receiver ()
K of bonds as the equivalent of cash under the terms of General at Halifax, St. John, Charlottetown, Montreal, :0:
15 the War Loan prospectus of 22nd November, 1915. Toronto, Winnipeg, Regina, Calgary, or Victoria, or 5
K : 2RC , KS
] The instalments may be paid in full on the 16th day at the Agency of the Bank of Montreal, New York City. ,0:
;:4 of April, 1917, or on any instalment due date there- The interest on the fully registered bonds will be >:<
:o: after, under discount at the rate of four per cent. per paid by cheque, which will be‘remxtteq by post. In- :0:
»:4 annum. All payments are to be made to a chartered terest on bonds with coupons will be paid on surrender >:4
:.: bank for the credit of the Minister of Finance. Failure of coupons. Both cheques and coupons, at the option :o:
;:‘ to pay any instalment when due will render previous of the holder, will be pavable free of exchange at any b:q
:.: payments liable to forfeiture and the allotment to branch in Canada of any chartered bank, or at the :.:
,:, cancellation, Agency of the Bank of Montreal, New York City. %
] Subscriptions, accompanied by a deposit ot ten .per Subject to the payment of twenty-five cents for each %!
Yol cent. of the amount subscribed, must be forwarded new bond issued, holders of fully registered bonds Yo
1] ; ’ : ; ! ; )
) through the medium of a chartered bank. Any branch without coupons will have the right to convert into el
:0: iy Canada.of any chartered bank will receive. subscrip- bonds of the denorm'nation of $I,0<_)0 with coupons, and :0:
»:4 tions and issue provisional receipts. holders of bonds with coupons will have the right to >:1
:.: This loan is authorized under Act of the Parhament convert into fully registered bonds of authorized de- :0:
.:. of Canada, and both principal and interest will be a nominations without coupons at any time on applica- »:<
:.: charge upon the Consolidated Revenue Fund. tion to the Minister of Fmagce. :.:
" Forms of application may be obtained from any The books of the loan will be kept at the Depart- Q)
! branch in Canada of any chartered bank and at the ment of Finance, Ottawa. . ,s
K office of any Assistant Receiver General in Canada. _ Application will be made in due course for the !
b:4 Subscriptions must be for even hundreds of dollars. listing of the issue on the Montreal and Toronto Stock .’:
K In case of partial allotments the surplus deposit Exchanges. o
o will be applied towards payment of the amount due Recognized bond and stock brokers having offices :0:
:0: on ﬂ\f" April instalment. and carrying on busxne§s in Canada will be allowed b:<
I Scrip certificates, non-negotiable or pavable to a commission of three-eighths of one per cent. on allot- K
:o: hearer in accordance with the choice of the applicant ments made in respect of applications beqring _their b:1
.:¢ for registered or bearer bonds, will be issued after stamp, provided, however, that no commission will be :0:
K allotment, in exchange for the provisional receipts. allowed in respect of the amount of any allotment paid ;:4
o When the scrip certificates have been paid in full for by the surrender of bonds issued under the War :o:
:.: and payment endorsed thereon by the bank receiving Loan prospectus of 22nd November. 1915, or in respect ):1
,:‘ the money, they may be exchanged for bonds, when of the amount of any allotment paid for by surrender :o:
] prepared, with coupons attached, payable to bearer or of five per cent. debenture stock maturing 1st October, N
:0: registered as to principal, or for fully registered bonds, 1919. No commission will be allowed in respect of :.
>:< when prepared, without coupons, in accordance with applications on forms which have not-been. printed by .0:
::: the application, the King’s Printer. :::
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', o
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o Subscription Lists will close on or before the 23rd March, 1917, K
& "
::: Department of Finance, Ottawa, March 12th, 1917. :::
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UNLISTED
SECURITIES
Bought—Sold—Quoted
A. J. Pattison, Jr., & Co.

TORONTO, CANADA

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.

WESTERN ASSURANCE COMPANY
Although the Western Assurance Company was interested
in some unusually heavy fires last vear, the company was
able to present a satisfactory report to the shareholders at
the recent annual meeting. The premium and loss record for
1916, compared with that of 1915, was as follows:—

Premiums. 1915 1916.
s PRSP AL e e $2,003,102 $2,338,452
T e R ORI s SR T e 1,707,286 2,583,725
Interest- and rents ........ 05,252 118,042

Losses.
5y R R e s (e HEIORE 1,160,652 1,242,520
A e s R T 1,239,650 1,824,219

The company’s position at the end of 1916 is shown in
the balance sheet printed on another page. Total assets
amounted to $5,056,502. Against this sum outstanding lia-
bilities amount to $1,124,629. The liability for wunearned
premiums or unexpired risks as per the company’s practice
for the fire department is $1,238,740, and for the marine de-
partment $269,573. The surplus to policyholders is $2,423,-
648. The surplus for policyholders on the basis of Dominion
government standard is $1,020,876.

Mr W. R. Brock is president of this old and well-known
institution, The officers are Mr. W. B. Meikle, vice-presi-
dent and general manager; Mr. J. Sime, assistant general
manager; Mr, C. C. Foster, secretary; Mr. C. S. Wain-
wright, assistant secretary; and Mr. A. R. Pringle, assistant
secretary. The Western Assurance Company has one of the
best underwriting organizations in America.

RAILWAY EARNINGS

The following are the weekly earnings of Canada’s trans-
continental lines during March :—

Canadian Pacific Railway.

1917. 1016. Inc. or dec.

March 7. 7........ .. 2,442,000 82,198,000 + $244,000
Crand Trunk Railway.

March 9.0 is ... 81,003,190 $ 002,026 + 8 71,164

Canadian Northern Railway.

NEATCl P A $ 669,100 $ 540,200 + $128,900
The Canadian Pacific Railway’s January return was as

follows :—
1017. 1016. Increase.

Gross earnings .. $10,158,307 B 8,588,826 + $ 1,560,481

Working expenses .. 7,726,829 6,408,417 + 1,228,411
Mirahrofitss L, e $ 2,431,478 8 2,000,408 + $ 341,070

For the seven months ended January 3ist:—
1917. 1916. Increase.

Gross earnings .... $86,876,273 $75,058,080 + $11,817,28;3

Working expenses .. 53,570,028 43,344,304 + 10,225,634
Neét profits; 4oeasisd $33,306.244 831,714,505 + $ 1,501,648

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

Cincinnati Chicago Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SEILL

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

The Ontario Loan and Debenture Co.

Dividend No. 119.

Notice is hereby given thata QUARTERLY DIVIDEND
of 2 PER CENT. for the three months ending 3lst
March, 1917, (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 after the 2nd
April next, to Shareholders of record of 15th March.

By order of the Board.

A. M. SMART,
Manager
London, Canada, February 27th, 1917,

TR S I F S

WRITE FOR BOOKLET ON 'PROFITS FROM SAVING"'

&% STANDARD RELIANCE

w77 J) MORTGAGE CORPORATION
Mead Office. 8288 I(/'/gf 7. £ Toronto

ROBINSON & BLACK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Carry Building, WINNIPEC
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NEW INCORPORATIONS

Fifty Charters Granted—Quebec Province is Head-
quarters of Twenty

: Canada’s new companies incorporated this week number
50. The head offices of these companies are located in four
provinces. The total capitalization amounts to $5,481,000.
The largest company is :—
Kenabeek Consolidated Silver Mines, Limited. .$2,000,000
_(_‘vl'oupim.r the new concerns according to provinces in
which the head offices are situated, we have the following
results ;—

No. of
Province. companies. Capitalization.
BINERTIC. i v e L g 16 $1,480,000
T SRR o e te (R 20 3,356,000
British Columbia‘ ........... 11 575,000
B L D e e 4 3 70,000
50 $5,481,000

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

Victoria, B.C.—Pacific Province, Limited, $10,000.

Monitor, Alta.—The Local Supply, Limited, $25,000.

Chilliwack, B.C.—Ferrera Cheese Manufacturing Com-
pany, Limited, $10,000.

Prince Ceorge, B.C.—The Salmon River Sawmill Com-
pany, Limited, $50,000.

Saint Michel, Que.—Carrieres St. Michel, Limitee, $49,-
000. Z. Pesant, E. Robin, O. Pesant.

Quebec, Que,—Maritime Optical Company, Limited, $20,-
ooo. - J. R. Watters, J. H. Paré, J. E. Valentine.

Cochrane, Ont.—\V, H. Harmer and Company, Limited,
$40,000. W. H. Harmer, J. Parker, B. Gqldfield.

Lansdowne, Ont.—[.ceds Farmers’ Co-operative, Limited,
$10,000. T. J. Webster, W. J. Webster, J. Slack.

8t. Constant, Que.—I'. Baillargeon, Limited, $45,000.
Rose A. Tourneur, F. Baillargeon, A. Baillargeon.

Windsor, Ont.—Dodge Brothers Motor Company, Limit-
ed, $100,000. H. E. Dodge, J. F. Dodge, ]J. Haynes.

7 .cobalt, ont.—Simms Livery and Cartage Company,
Limited, $40,000. J. Simms, D. McKay, G. Mitchell.

Douglas, Ont.—Evergreen Telephone Company, Limited,
$750,000. J. Patterson, H. R. Murphy, W. H. Patterson.

Niagara Falls, Ont.—Standard Gravel Company, Limit-
ed, $40,000.© C. V. Bradford, W. J. Manuel, J. H. Symmes.

. Loretteville, Que.—The Champion Engine Company,
Limited, $12,000. A. P. Patenaude, A. Barbeau, J. Verret.

; Buckingham, Que.—Buckingham Abattoirs Company,
Limited, $50,000. R. J. Cameron, J. Murphy, J. H. Cameron.

Calgary, Alta.—Union Iron and Foundry, Limited, $2s,-
000; Blue Label Bottling Company, Calgary, Limited, $20,-
©00. 3

Ottawa, Ont.—C. H. Cochrane and Company, Limited,
$60,000. C. H. Cochrane, L. Wood, J. W. McNeil; Nepean
Sandstone Querries, Limited, $50,000. T. A. Beament, A. H.
Armstrong, Katie Howe.

Vancouver, B.C.—Walsh-Day Lumber Company, Limited,
$25,000; Vantoria Canning Company, Limited, $20,000;

“Malahat Motorship Company, Limited, $100,000; John K.

O’Brien, Limited, $25,000; Comstock Copper QCompany,
Limited, $100,000; Wright Estates, Limited, $200,000; Mont-
rose Signal Company, Limited, $25,000; the Sunset Club,
Limited, $10,000. ,

Toronto, Ont.—Northern Hide Company, Limited, $5,000.
G. W. Beardmore, A. O. Beardmore, F. N. Beardmore;
Brampton Dairy Company, Limited, $40,000. Edith G. Green,
A. B. Bennett, A. Plenty; Community Stores, Limited, $100,-
00o. J. N. Black, W. A. Smith, A. A. Adams; Italo Canadian
Trading and Manufacturing Company, Limited, $40,000. A.
A. Macdonald, E. M. ‘Miller, Laura Denton; Signal Motor

Volume 58.

Truck Company of Canada, Limited, $50,000. F. E. Earl,
J. McFadden, Annie Cullen; E. Pullan Wipers and Waste
Company, Limited, $40,000. E. Pullan, H. Pullan, W. H,
Ford; Santoline, Limited, $40,000. D. D. Grierson, Isabel
M. White, Gertrude P. Young; '(Canadian = Automatic
Orchestras, Limited, $75,000. F. Regan, F. J. Hughes, D.
P. Kelly. g

Montreal, Que.—P. Lamy and Brothers, Limited, $49,000.
H. Lamy, F. Gelinas, J. A. Lamy; Lakeside Coal and Trans-
portation, Limited, $50,000. F. G. Bush, G. R. Drennan, A,
G. Yeoman ; General Film Company (Canada), Limited, $250,-
000. G. T. Porter, T. A. Hubley, H. S. Ross; Kenabeek Con-
solidated Silver Mines, Limited, $2,000,000. H. N. Chauvin,
R. T. Heneker, H. E. Walker; the C. E. McKeen Shoe Com-
pany, Limited, $48,000 C. E. McKeen, W. W. Ingledew, Eva
Milne; Angus Power Company, Limited, $500,000. Ju R
Charbonneau, R. E Allan, W. Taylor; Westmount City
Dairies, Limited, $100,000. A. Charters, E. G. Bennett, H. J.
Hague; Ocean and Inland Transportation Company, Limited,
$40,000. W. R. L. Shanks, F. G. Bush, G. R. Drennan;
Selvyns, Limited, $49,000. S. G. Tritt, N. Swan, A. Seay;
the Amos Fish Company, Limited, $20,000. G. A. Coughlin,
I, G. Bush, H. W. Jackson; the Knickerhocker Manufactur-
ing Company, Limited, $10,000. M. S. G. Tritt, S. Tritt, N.
Swan; Alphonse Labelle Limitée, $20,000. L. A. Rivet, L.
(. Glass, A. Papineau; 'Canadian American Security Com-
pany, $5,000. J. A. Demers, Aline Thibodeau, A. Jutras; the
Nottaway Fish Company, Limited, $20,000. F. G. Bush, H.
W. Jackson, M. G. A. Coughlin; the Art Skirt and Cloak
Company, Limited, $19,000, N. Solomon, J. MacNaughton,
S. Tritt.

SUN LIFE'S PRESIDENT ON THE WAR LOAN

Mr. T. B. Macaulay, president of the Sun Life Assurance
Company, of Canada, gave the following interview in Mont-
real:, ““Our Canadian people responded so enthusiastically to
the appeal of our country when the previous Dominion loans
were issued, that we can be perfectly sure they will patriot-
ically and unitedly support this loan also. It is quite unneces-
sary for me to urge Canadians to do their duty for they need
no urging. I would, however, draw attention to the attrac-
tiveness of this loan from the strictly investment standpoint.
Five years ago no one would have believed- that it would ever
have been possible to obtain 2o0-year 5 per cent. bonds of the
government of the Dominion of Canada, at such a low price
as g6, taking into account the fact that a full half-year’s cou-
pon is paid at the end of six months, although the purchase
price is payable by four monthly instalments. The rate of
interest is precisely 5.40 per cent. for .the whole 20 years.
Who would not rather have such an investment than even a
gilt-edge mortgage. I believe this loan will be heavily over-
subscribed as every previous loan has been. This means
that the bonds should rise to a substantial premium over the
issue price as soon as the subscription lists are closed.
Moreover, it is so nearly certain as anything financial can be,
that in, say five years from now, when this war will be his-
tory, these same bonds will be worth considerably more than
par. Even if they reach par, the holders will be able to sell
at a profit of nearly 5 per cent. besides getting a high interest
in the meantime. The fact that these bonds run for 20 years,
and that they are payable in either Canada or New York,
thus assuring them a very broad market, makes them more
attractive as an investment than any previous issue. View-
ing the question strictly from the financial standpoint, I have
no hesitation in saying, this issue is so wonderfully attractive,
that people will act wisely if they strain themselves to take
all they can when both patriotism and financial wisdom urge
us all to subscribe. The success of the loan is not open to
doubt. 1 believe that the amount of subscription will be
much in excess of the total for any previous loan offered by
the government. Our own company is subscribing for ten
million dollars.”’ :

The British Iron and Steel Company, of which Mr. W. H.
McLaws, of Calgary, is pres'ldent anfi _Mr. George A. Mec-
Kenzie, managing director, is negotiating for a site near

Eburne,. B.C., where it is proposed to have an industry in

operation in a few months. Pig iron may be secured from
China. Those interested in the new company own and oper-.

 ate the Western Alberta Rolling Mills at Medicine Hat and

the Canadian Western Steel Company at Red Cliff.
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DIVIDENDS AND NOTICES

PENMANS, LIMITED

DIVIDEND NOTICE

Notice is hereby given that a Dividend of one and one-
half per cent. has been declared on the Preferred Shares of
the Capital Stock of this Company for the quarter ending
April 3oth, 1917, payable May 1st, 1917, to Shareholders of
record of April 21st, 1917; also a Dividend of one per cent.
on the Common Shares for the quarter ending April 3oth,
1917, payable May 15th, 1917, to Shareholders of record of

May sth, 1017.
By Order of the Board,

C. B. ROBINSON,
Secretary-Treasurer.
Montreal March sth, 1917.

PROVINCIAL PAPER MILLS COMPANY, LIMITED

Notice is hereby given that Dividends of one and three-
quarters (1349) per cent. on Preferred Stock, and one (1%)
per cent. on Common Stock of this Company, have been
declared for the current quarter, both payable April 2nd,
1917, to Shareholders of record at the close of business,
March 1sth, 1917.

By Order of the Board,
S. F. DUNCAN,
| Secretary-Treasurer.
Dated Toronto, March sth, 1917.

OTTAWA LICHT, HEAT & POWER COMPANY, LIMITED

DIVIDEND NO. a3

Notice is hereby given that a quarterly dividend of 134 %
(one and one-half per cent.) being at the rate of 6% per
annum, on the capital stock of this Company, has been de-
clared for the period ending March 31st, 1917, payable on
April 2nd, 1917, to Shareholders of record at the close of
business on the 2oth day of March, 1917.

The transfer books of the Company will not be closed.

By order of the Board,
DR, 'STREET;
Secretary-Treasurer,
Ottawa, March 1oth, 1917..

Central Canada Loan @ Savings Co.
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO AND
ONE-HALF PER CENT. (2%%) for the three months
ending March 3lst, 1917, at the rate of TEN PER

CENT. per annum, has been declared upon the Capital
Stock of this Institution, and the same will be payable at
the Office of the Company, Toronto, on and after Monday,
the 2nd of April, 1917. The Transfer Books will be closed
from the 20th to the 31st March, both days inclusive.

By order of the Board,
E. R. WOOD,
President.

THE RIORDON PULP & PAPER COMPANY, LIMITED

PREFERRED STOCK DIVIDEND NO. 19

Notice is hereby given that a Dividend of 13 %, being

at the rate of 77 per annum), on the Preferred Stock of this
Company, has been declared payable March 31st, 1917, to
shareholders of record at the close of business March 19th,
1917.
By order of the Board,
CHAS. E. READ,
Secretary.
Montreal, March 6th, 1917.

ILLINOIS TRACTION COMPANY

NOTICE OF DIVIDEND NO. 49
The regular dividend of one and one-half per cent (124 %)
on the preferred stock of the Illinois Traction Company will
be paid April 1st, 1917, for the quarter ending March 31st,
1917, to shareholders of record March 1sth, 1917.
By order of the Board,
GEO. M. MATTIS,
Treasurer.
Champaign, Il

BRITISH INSURANCE COMPANIES AS BOND BUYERS

How British insurance companies are doing their part
is shown by the large amount of funds invested by them in
Imperial government securities and those of the overseas
dominions.

In connection with the recent ‘Victory” loan of Great
Britain, the Prudential Assurance Company of London, Eng-
land, made application for ‘'£25,000,000 of the loan. Of
this £19,750,000 represented new money. The remainder,
£5,250,000, is conversion of 4% per cent. war stock. Other
large subscriptions from insurance companies were: Alliance,
£5,000,000, including conversions; British Dominions Gen-
eral, £1,250,000; Guardian, £350,000; making holding of
British war loans £1,319,000. Law Union and Rock, £2,000,-
000; Pheenix, £3,000,000, including conversions; Royal, £3,-
000,000, of which £1,600,000 was new money; Standard Life,
£3,000,000, including £2,250,000 new money; and Sun Insur-
ance Office, £1,000,000.

Canadian life insurance companies have also participated
in British war loans.

The Mutual Life and Citizens Company, an Australian
life company doing busines in Canada, has subscribed over
$20,000,000 to the four Commonwealth war loans.

In Canada, the British insurance companies subscribed
about $730,000 to the first Canadian war loan. They took a
larger share of the second loan and will participate to some
extent in the present loan.

‘

INSURANCE AND FARMERS' CREDIT

The farmers’ need of insurance is indicated in the fol-

lowing remarks of Mr. Vere Brown, of the Canadian Bank of
Commerce, Winnipeg :—

“Practically every farmer admits the necessity for in-
surance against fire, and yet it happens altogether too often
that farmers suffer serious losses through neglect to take
out a fire policy.

“There are still many farmers who are unwilling to in-
sure against hail, but as experience has shown that prac-
tically no district in the prairie provinces is immune from
hail, it is now becoming the practice of banks to stipulate
for hail insurance when lending money for grain growing.

“Life insurance, however, is rarely carried by farmers,
notwithstanding that the welfare of a farmer’s family is quite
dependent on his life, as is the case with a business man.
The farmer-banker who goes a step farther, and makes a
moderate amount of life insurance a condition of credit will
be a benefactor to the farming community.”

Farming is a business, and successfully conducted must
be financed in the same manner as any other business, and
wherever credit is granted there is the same need for in-
surance.

The_ head office of the Canadian Siegwart Beam Com-
pany, Limited, is at Montreal.
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DOMINION SAVINGS BANKS

POST OFFICE SAVINGS BANKS

7

Deposits i Withdraw-|Balance on DE. b il (x.
BANK _ for Deposits | A8 for_ | 28th Feb.
Feb, 1017 Feb. 1917 1917, BALANCE in hands of the Minister $ ct ||/WiTHDRAWALS during $ cts.
of Finance on 30th Nov.,1916../41,494 275.83| | the month......... 761,087.11
Manitoba :— $ cts. 3 cus. 3 cts. $ cts. DeposiTS in the Post Office Sav:
Winnipeg . ...o.ccovniiie unn 1,100,00| 571,618,588 1,180,538 570,438,365 ings Bank during month.......| 1,045 714,96
British Columbia ;— TRA from Di Gov-
Victoria... coovcesvees SRR 17,669.50| 1,185,115.80 19,560,60| 1,165,664.40 ernment Savings Bank during
h :— S s
Prince BEdward Island :— i
Charlottetown ........ FEEAG 80.069.00| 1,086,801.17 18.387.85| 1,968,413.32 PRINCIPAL..vcvsvns
" . INTEREST accrued
New Brunswick:— from lst April to
Newcastle. ... Kolrapi o v g é9% 1,296 00| 68.663,89 2.952.23) 265,711 .66 Aoty OR Lrnnuler,, i F el c g i fhiiynws s unin
St.dJohn ..cooevvnse Seibss e s 50,689 42| 5.873.967 .41 48,117.606 5,8256,840.76 T —
Nova Scotia DerosiTs transferred from the
Amherst ...oiivine G AR RN P PO e PR PR T (I e Phehaaen dvh Post Office Savings Bank of the
Barrington .. 1.368.24)  119,996.93 2,547.68  117,460.25 United Kingdom to the Post
Guysboro'. 1,638 00| 12003463 110,00)  119,924.63 Office Savings Bank of Canada 2,270.02
Hal lfa.x..- 23,411,83| 2,632 988,92 21,349, 14| 2.511,639.73 5
Kentville .. 2,081,00) 241.687.74 1,706 43| 240,191,381 INTEREST accrued on Depositors
Lunenburg.. 776100  428.609.36 1.852.04| 426,777,823 accounts and made principal
Pictou....... . R I BTN FERRATE S S on 81st March, 1916 (estimate)|............
PO"; Hood. ) D 86.237.08  1,1048|  85,132.02
Shelburne. sor 2,010.60| 226.650.68)  2613.89] 224.042.79 BALANCE at the credit
Sherbrooke........ 373,00/ 100,068, 14 708.00 $9,560,14 InTEREST Allowed to Depositors of Devositors’ ac-
Wallace. ..ooeiinriees . 330,00| 136.472.08 166,00/  136,306.03 on accounts closed during counts on 1st
e e o il s montha..s « covieiaiennionens. 8,517.85/| Decr, 1916.......... 41,785,691.73
Totals....... B R . 142,787.09/18,870,218.16| 122,416 55(13,256.801.61 g e e
v e . FrReMRID 42,550,778.84 42,550,778.84
. PUBLIC DEBT “"7 ! 3 1917 REVENUE AND EXPENDITURE ON| Total 28th |EXPENDITURE ON CaPiTAL| Total 28th
LiApiLiTIRS~ Cts.|  ASSETE— cts.| accounT or ConsoLiDATED Fp.| Feby., 1917 AccounTt, ETC. Feb., 1917
Payable in New York......| 75, 867 Oﬂl' 00| Investments—Sinking Fds.| 13,621,627 30
Payable in Canada, .. ..., 3!6 049,810 32|Other Investments ........ 46 079,888 77 3 cts.
Payable in Bnglnnd. veeeses| 362,708,812 40| Province Accounts....,.... 2,296,827 REVENUE— 18 556 ot W eeeas|217,590,670 11
Temporary Loans.......... 210,890 808 02|Miscel and Bkg. Accounts| 350,255,261 3:! Customs . 122' Z'gg 5 ailways
Bank Circul'n Redemv. S| 81050 25 e Bxcise. . 312,058 321 and Canals............| 21,251 957 38
Dominion Notes. veeel] 182,782,901 ’lJ Total Assets.. .| 511,253,005 29| Post Offi 17,481, Railway Subsidies ...... 764,381 04
Savings Banks,..cooeoiouas 54,672,492 prik S Worlm, W 23,680,925 24
Trust Funds......v...oer.. 10.201'516 8 Total Net Debt 26th Feb...| 765,061,893 63| Miscellaneous ... . 22,626,144 96
Province Accounts..... ... 1 1.920.481 20| Total Net Debt 31st Jany.| 745,938,869 75) 3 b
Miscel. and Bkg. Accounts. | 37,031,609 34 e s Total.eeeese ceeees. | 205,417,039 07 PPN ST T
1:7&3[(9@@ g2/Increase of Debt...........| 19,128,023 88| BxPENDITUKE - ...c.ieuseo...) 113,161,357 69 Totalsiiess oeee..[239,847.00853

_Debt..

CHARTERED BANKS’ LATEST STATEMENT, JANUARY, 1917

ASBETS gia;lbilltAy o!tCustomers ...... St S bW ‘g,%;,lso
Cumn:Connlnc-n-d-........................... bot ceenss  $44.231,952 ther AsSeLs......... - AERS e Pt s 2792,319
Cumnt Coin elsewhere....... 24 889,495 Total A!setl. O SR e SR v e g '1.9& 516 347

inion Notes in C vee 143,476,516 g ’ LIABILITIES
Domlnlon Notes elsewhere e 22,787 Capital Authorized ... R A - SO S A 3183 866,666
Deposits for Security of Note Circulation. ... 6,864,046 apital Subscribed. ey 112,042 166
Deposits Central Gold Reserve......... Areeis 82,050,000 apital Paid Up..coovraviiiniineniine. veae 111,545,574
Notes of other Banks 14,354,638 Reserve Fund......ccooeevevaratiannenaes 4 ns 337,875
Cheques on other Banks....... 63,918,116 Notes in Circulation.......cooievieiinannn. 133,358,187
Loans to other Banks in R IR Y s e 9 Balance due Dominion Government. . 33 090, ,492
Balance due from other Banks in Canada .......... "'4,720,765 Balance due Provincial Governments. 1,951 499
Balance due from Banks in United Kingdom. 30.238.719 . Deposits on Demand......... 427 308,526
Due from elSewhere..........oicoeemreenierioees el i b esiinse eeene - 51660, Deposits after Notice. 864 163,344
Dominion & Provincial Government Securities.. «..... SRR 63,697,847 Deposits elsewhere. ........ccc.oiiiaicniiiiiiies 189.494,048
Canadian Municipal Security......covvivivaienns 168,209,724 Loans from other Banksin Canada, ..
Bonds, Debentures, and Stocks. oo dans 61,304,541 Balance due Banks in Canada.......... 6,740,
Call and Short Loans in CROAAR.....ccvviveessinsssrodoseeasans 9,737,068 Balance due Banks in United Kingdom... 1,717,651
Call and Short Loans, elsewhere . .........oco0unn oeiiove vaesos ' 188,747,476 Balance due Banks elsewhere. i e s ¥ 19,332,
Current Loans in Canada.......ovivviiennnnsens sinkRibubesive . DA E Bills payable........ . 9,159,525
Current Loans elsewhere..........coovviiineinss bt i BEAR 51T Acceptance unde 9,377,150
Loans to the Government of CARNAR. . ... vvvvvviriias chonranes  coroe ooz, Other Liabilities............. v ol 5,343,161
Loans to Provincial Governments..... AT i R 867, BalancelduetotheImpermleovemment.....
Loans to Municipalities............. R A e QUi T 2 55 P 24,487.273 Total Liabilities..............  $1,601,037,174
COVREUE DOBIE s o oo i’ vatotansennss i 5,877, Loans to Directors............ . 8,073,660
Real Estate other than Bank aniul. s uss 5.819,381 Average Coin held. . 64.9@4.528
‘Mortgages on Real Bstate. ............. 1,786,626 Average Dominion Notes ‘held. . . 146,574,586
Bank Premises......... A R A R oo s 49817085 Greatest AMOUNE i CILCUIALION s« x«x+ccsssosssssasstosnsesesnss . 149.425.864
.UNLISTED SECURITIES
(Quotations furnished to The Mon tary Times by A. J. Pattison Jr.. & Co. Toronto, Week ended March 14th, 1917.)
Bid | Ask Bid | Ask Bid | Ask | _Bid. | Ask
Abitibi Power...... com 67 7 Carter Crume...... pref. 80 Imper. Steel & Wire.com.| ... 1 MacDonald .........com.| 15.25 16
..... ref.| 88 .... |Chapman Ball Bearings.| 25 50 [Inter. Milling.......pref.| 87 93 A 78 . 82
Anglo-French, 5% bonds 92 93 |Continental Life.. 20 25 |Loews Theatre......com.| 70 80 ' |Sovereign Life........... 25
Arena Bonds ...... ..... 95 |Cockshutt Plow Co. pref 80 S e pref.| 81 90 |Standard Reliance Loan| 44 49
Atlantic Sugar......com 12 16 |Dom, Po’er & Trans com. 66 |London Loan & Savings.| 95 114  |Steel & Radiation. . .com. 30
A T pref.| 43 50 pref. 99 |Linderman S. & Mac.Co.| 4 550 [0 .‘ bonds 72
American Natural Gas...| .... 1.05 |Dom. Manufact’rer. pref. 46 |Metal Shing. & Sid..pref.| .... 63 pref | .... 85
! Black Lake Bonds,...... 24 26 Dom. Permanent Loan. . 73 |Morrew Screw 6% bds... 88 .... |Trust & Guarantee...... 86 90
Brompton Paper. ...com.| 54 56 [Dom, Glass......... com. 28 |Monarch Life............ : 25 20% pd.| 80 89
Canada Furniture..pref.| .... 41 hig s prell ... |National Brick Bonds... 35 43 |Toronto Paper, 6% bonds 82 e
Canada Machinery, 6's ..| 70 80 |Dunlop Tire ... ..... pref. 98 |Northern Electric Bonds| 99 100’ |Tough Oaks..........c... 2.40 2.75
o " pref.| 40 .... |Dom. Steel & F'dry. pref. 95 |North American Pulp.... 7 7.75 |United Cigar Stores. .. .. 1.00 1.25
Canada Paper ..... pref.| 85 95 [Eastern Car........ pref. .... |Ont. Pulp Bonds ........| 84 ... |Univ. Steel & Tool..com.| .... 40
Canadian Marconi.......| 1.75 2.50 6% bonds. . ....  |People’s Loan & Savings| 85 90 [Voleanic Oil ;.......... : 120 125
Canadian Mortgage......| 85 95 |Ford Motor of C'gidﬁa X % Pros:e:g:ll g‘;;:: Lt U S ;g Wabbaso Cotton....com.| 28 33
.| 87. 3 S. ‘o 3 e B R SR
eadan ) ‘:,2:; 7:0 ﬂ E?:;?gﬁﬁf‘f‘f ......... ... |Russian Govt. 53% bds. | 27.50 | 28.50 |. .
.G dian Westingh . 118 128 Imper. Steel & Wire.pref, 8,80 il ssviiiininve siivakeee
Carter Crume..... .com.' 12 vees Imperial Ol v, . olsoions 890 'oi.iioesueceeriaeieds M T e SO L S W S S
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CONDENSED ADVERTISEMENTS

“ Positions Wanted,” 2c. per word: ''Positions Vacant,” ‘' Agents or
Agencies Wanted,’’ 3c. per word : other condensed .dvertisements, 3c.
per word. Minimum charge for any condensed advertisement, 50c. per
insertion, All condensed advertisements must conform to usual style.
Condensed advertisements, on account of the very low rates charged for
them, are payable in advance.

MOOSE JAW RENTAL AGENTS.—The Ralph Manley
Agency, Limited, Walter Scott Block, Moose Jaw, handle the
renting of Moose Jaw Improved City Property. Their facili-
ties permit them to rent and re-rent property as well as look-
ing after collections and any necessary repairs. Established
1908. Correspondence solicited.

CHARTERED ACCOUNTANTS.—Young man, 25, Can-
adian, would like to secure position with firm of Chartered
Accountants to qualify for Institute examinations. Passed
Ontario Primary 1914. Has had seven years’ teaching ex-
perience in public and business schools. Personal application
will be made any place in Ontario. A1 references. Box 51,
T he Monetary T imes. .

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

Municipal Bond Sales
For 1916

Compiled, Revised and Tabulated from Official Reports

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

PRICE $5.00 PER COPY
THE BOND BUYER

The Authority on Municipal Bonds
25 West Broadway New York, N.Y.

COBALT ORE SHIPMENTS

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

Trethewey Silver Mines, 37,207; Hudson Bay Mine, 65,
382; Kerr Lake Mining Company, 86,619; Coniagas Mine,
78,680; La Rose Mine, 87,424; Dominion Reduction Com-
pany, 149,000, Total, 504,411 pounds, or 252.2 toms.

The total shipments since January 1st, 1917, now amount
to 4,280,073 pounds, or 2,144.9 tons.

Mr. P. Mackenzie, of Messrs. Shepherd & Mackenzie,
Montreal, has been elected a member of the Montreal stock
exchange.

Mr. George C. Wainwright, manager of the Bank of
Ottawa in Montreal, has been appointed manager of ' the
branch in Winnipeg, succeeding Mr. J. B. Monk, who has re-
tired after thirty-five vears’ service.

¥Y="To City, Town and Village Dwellers in Ontario

Keep hens this year

GG and poultry prices, the like of which have
seldom or never been experienced, certainly
make it worth anvone’s while to start keeping

hens. By doing so you have fresh eggs at the most
trifling cost. At the same time you have the splen-
did satisfaction of knowing that you are doing some-
thing towards helping Britain, Canada and the
Allies achieve victory this year.

Increased produc}’ion of food helps not only to
lower the high cost of living, but it helps to
increase the urgently needed surplus of Can-
ada’s food for export. It saves money other-
wise spent for eggs and poultry at high prices,
and saves the labor of others whose effort is
needed for more vital war work.

The Ontario Department of Agriculture will give
every possible assistance by affording information
about poultry keeping. Write for free bulletin which
tells how to keep hens (address below).

“A vegetable garden
for every home” ;

Nothing should be overlooked in this vital year of
the war. The Department earnestly invites everyone
to help increase production by growing vegetables.
Even the smallest plot of ground, when properly
cultivated, produces a surprising amount of veget-
ables. [Experience is not essential.

On request the Department of Agriculture will
send valuable literature, free of charge, giving com-
plete directions for preparing soil, planting, cultiva-
tion, etc. A plan of a vegetable garden, indicating
suitable crop to grow, best varieties and their ar-
rangement in the garden, will be sent free to any
address.

Address letters to ‘“Vegetable Campaign,”’

Department of Agriculture, Parliament
Buildings, Toronto. 1

ONTARIO DEPARTMENT OF AGRICULTURE

W. H. Hearst, Minister of Agriculture

Toronto

Parliament Buildings,

SR
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CANADIAN SECURITIES IN LONDON

Gasette from the Official Lists, and consists of the first and last "'

Do., 1951, ntock.
Do., 1954, 44%. .

tition. The asterisk implies the last recorded transaction where no business has taken place during the week.

GOVERNMENT SECURITIES, MUNICIPAL (Continued) Temiscouata, 5% prior lien bonds..
Dominion Vancouver, 1932, 4% ............................... 74 Do., 5 % committee certiticates,
Do., 1926-47, 4% . ......76,68% 9% | Toronto, Grey & Bruce, 47 bonds. ..

Canadn, 1909-84,38%.. .. c.oocovienriveniannss 77,6, 4.7 0., 194749, €% . covcvesaoisochesivnrrosraveviss 694* | White Pass & Yukon, 5% deb. stock,
BN B8, BB, i v asivin s 681, 8, 9, 84 Do., 1950-1-2, 4%. .. 684 i. 7% DO., 6% deb. Stock .. .... ... SRR s ST
T DT AR e RS DA 130+ 1988, 480 s iosictos isavs s naids idnmavaives 77* | Wisconsin Central, 4% refunding bonds...........
Do., Can. Pac. L.G. stock, 34%. .. 728, 9% Do., 1928-33, 44% .. .904 DO ORBLS J 3o vy i siwva tihan o walualaisn gioswnsas vkt s
Do., 1930-50, stock, 84%........... 69, 4,9, 1 vancouver and District, 1954, 42%..... .«.80, 79
o T VRTTR R 93%. 43, 44 Victoria, 1962, 4% e Bl MISCELLANEOUS
Do., 1940-60, 4%. . 783,94, 8,7 DO., 1920-80, 470, s eqevccasosrvrvosrsansnnonss 701 xd
Do., 1920-5, 44%. 933, 43, 24,8 TSP TPY B S R e S S .74 | Ames-Holden-McCready, 6% 1stsmort. bonds...... 95%

rrov"“_' g Westmount, 1954, 4% ............. 7'9'3.2 Asbestos Corporation, 5% 1st mort. bonds.......73, 4
. Winnipeg, 1921-36, 4%. ............ .82, 1 Belding Paul & Corticelli, 5% debs........... ..508*

BIRINREI, 18R, €905 o iav's - k. i wbinisthn s Pons soidbls Do,, 1940, 4% ... .0 ovs eeraieeirsenneanes 83* | Bell Telephone, 5%bonds.................. .101*
Do., 1922, 4% .. Do., 1940-60, 4%. . 734, 44, 3‘ ﬂ British Columbia Breweries, 6% bonds. . .55% ~
go.. :82 ‘4’&‘%%: R et TR e e e RSk DOo., 1943-68, 44% .. ..o vevvvieeninnes Sresevsiacass British (%olumbla Electric, 427 deb stock. 631%

IS IREE, AR+ o sivavovnsessnvscesaesnnveyian " Do., 5% pref. ord, stock ...... k2 s
pr Solumbin. 1061 8% .o . . .s s CANADIAN BANKS ¥

B e L OV O e Bpasition vane. e and Bank of British North America (£50)......598,9, 4, s | DO def- ord. stock ot
Do., 1917, 44% ... Canadian Bank of Commerce ($100,. ... ‘.£'39; Do, 48% VANCOUVER QEDS. - xss s s esrns oerrsosern, 874

Manitoba, 1923, 5% MolsSons ........ e T I T B e 36 B0t B Pt stock . él, ¢
Do., 1928, 4%..... RAILWAYXYS British Columbia Telephone, 6% pref. i ... .884%
Do., 1947, 4%.. Alberta & Gt. Waterways, 5% 15t mort.............. 82 | Do.,44% deb. SLOCK. .vveevrnarsann st SRUek 78% 3
Do., 1949,4%...«... Algoma Cent., 5% bonds............... .....280,7 | Calgary Brewing, 570 DONAS -« vuuveeeensriennss .623*
Do.. 1950 stock, 4%.. Algoma Cent. Terminals, 5% bonds . 38* | Calgary Power, 5% bonds...... 73,24, 8
Do., 1953, 48% . . ..ovnuis Jhey €y Undiey Atlantic & North-West, 5% bonds.... N ST L O AR IS 45

New Brunswick, |94s 4% ..... Atlantic & St. Lawrence, 6% shares 64 Camp Bird-.. ... 0. 5s. 3d.*

Nova bcotm 1942, 80% e iev it eiiinne Buffalo & Lake Huron, 1st mort. 54% bonds...... 101 CRORAR CRMBE, OFd: = . ot 50 s sis v rosine b s nat .64¥
RV R e R A IS Do., 2nd mort. 54% bonds. ......oiviinienns 964, 84, 6 Do., 7% pref.stock. . ... 964, 6, 4%
Do., 1954 BB oo vninvoie b 7, & Do., ord, ShAres. ... .osoonvaervivias ves 818 0., 8% 18t mort. bONdS. ....ovviviineiiaaio. 84,
Do., 1934-64, 44% .....convons Calgary & Edmonton, 4% deb. stock. . .78* | Canada Steamship, 5% deb. stock . oSl Sert, BT 76:

Ontario, 1946, 34% .. .....oov 0y § Canada Atlantic, 4% gold bonds............ .62% O R R L o S S o i i T s e 954>
Do., 1947, 4%..... Saden s eI Y 77| 68, 7. Canadian Northern, 4% (Man.) guar. bonds. Do., ord. (voting trust certs. RS 354*
Do., 1945-65, 4’% Nl. 31 Do., 4% (Ontario Division) 1st mort. bonds.. Canadian Collieries, 5% lst. mort, bonds. i

Qucbcc 1919, 44% .. 963* DO0., 4% dab. SLoek. s « i« i vevivevismanes o 5]} 2 l t Canadian Car and Foundry........ PR ae R U A .76%
Do., 1928, 4% .. e NN e Y R oigrs evs By 4§ Do., 3% (Dominion) guar. stock.......coivueouie.. 61 Do., 7% pref. stock ......... : 73%, 4, 8
Do., 1934, %... Saeiy oo 811, 4, 3, Do., 4% Land Grant bonds.. .. 918, 90, % Do., 6% 1st mort. bonds ........... ,sg}_ 9
B0, 1887,8% s 6svieienpinsaisastariovoiminesnney Do., Alberta, 4% deb. stock. .67 | Canadian Cotton, 5% lst mort. bonds.. 804*
Do., 1954, 44%...... Do., §% Land mort. debs.. .75% | Canadian Explosives,7% pref...... 106*

Saskatchewan, 1949, 4 Do., Saskatchewan, 4% deb stocl 708* | Canadian General Electric, or. R |
ST e N SR P Do., 834% deb. stock . ...ooviiiiiiaes 67 Do., 7%0 pref. stock. Vo .105%
Do., 1919, 4§%.... Rk R A A Do., 5% income deb stock.. ve S8 Canadian Marconi.. 03d., 9d., 9s., 8s. 63d,

Deo., Manitoba, 4% deb. pire MR e 0 KON 793, 803 Canadian Mining..... ...... lSs » 1ds. 9d 15s. 6d., 9d.

Mnnlrlv-l Do., 1919, §

BUYRalY, 1900 4196 oo icagiviseriivaininoaeencssogie 75* | Canadian No
Calgary, 1930-42 44% .. 801, 80,78, 9 | Can. Nthern.
Do., 192857, d’za ......................... 80

.847!4 Do., 4

Do., 1934, 4% deb stock ......
Do. 5% notes, 1918..

Do., 34% deb. stock, 1936
deb, stock..... ...
Do., 34% deb stock, 1961,

markings "'

S T R Vg N i .' S,
rthern Alberta, 34% deb. ‘stock..
Ontario, 31% deb. stock, 1938...

Bdmonton TP e AN i i'
DO« 191749, 44 %.. ... PR Canadian Northern Pacific, 4% deb. stock. . i
Do., 1918-51, 44% CiE e 75&' Do., 4§9% deb., StOoK., s coeoirinivevsstaasns 6
Do.. 1932-52, 44¢ sivisesaad .78* | Canadian Northern Quebec, 4% deb. stock R
Do., 1923.33, 5§ 1928, 8%, 82, 5 Canadian Nthn, Westn., 44% deb. Stock............ 804*
Do., 1923-53, 5% .83, 78, 844, 78 Canadian Pacific, shares, $100......... 1693 70, 674, 83
Do, 1909, 8% ivcivoniasi 80%, 14, 24, 80| DOo., 4% deb. 8tOCK......coorririincnniniens 80§.§
Fort William, 1925-41, 41%. . .o 83 Do., 4% pref. stock.. .754, 1,
Greater Winniped, 1954, 41'%. . 793* Do., Algoma, 5% bonds 914, 8, 13
Hamilton, 1930-40, 4% ... 80 DO, 8% NOLEB (v .o srsvorscirrisronsonsarusones 1078*
Lethbridge, 19428 43%..... 754* | Central Ontario, 5% 1st mort. .863*
Maisonneuve, 1952.3, 5% . .85 | Detroit, Grand Haven, equip. 8% bonds .104*
Do, 1949-50, 48 % .. ovveiviiien. 79% Do., con. mort. 6% bonds 100%*
Medicine Hat, 1934-54, 5% ..... ! * | Dominion Atlantic 4% 1st deb. stock . .. 278
Moncton, 1925, 4% ..c.ccooviviiinin su‘ DO0., 4% 2nd deb. 8t0CK, .. ciaeescivtrsrsrrisiaisnny 723
EODEEORN, B .o o i saavineiissnve wanensgencesdseves Duluth, Winnipeg, 4% deb. stock.......... 62}, 3. 2%, 3
Do. 1932,4% 83, ) za Si Edmon. Dunvegan & B.C., 4% deb, stock.........
BRI TINIR 3 2h o bavs Al wits saimgivs 2 Grand Trunk Pacific, 3% guar. bonds.......... Gli
Do., 1948-50, 4 Do., 4% bonds (Prairie) A............. ‘ 769604'?2
by

4%
Do. (St. Louis), 1949, 44%..

Do. 4% bonds (Lake Superior) ..

DO 108128, 48%. 00 v g 5700 e sensansianivey 851, 59, 4!. 5} Do., 4% deb. stock.....ovviiiann
Moose Jaw, 198051, 48%. ....ocoviiiiiiiiiiiiiina, 764* Do., 4% bonds (B Mountain)
CTRA TV T e R SN Y SR AR 82%, 3} DO 8% BOLEE. o . o vios o # bioaniavniet hus Lulk s 881, 8

New Westminster, 1931-62,44%. .
Do., 1943-63, 5%

North Battleford, 1943-53, 5§%

North Vancouver. 1968, 5%. .

. Do., 5%

Do.. Branch Lines, 1939, 4% bonds
Do., do., 1982-42, 4% bonds ..... ....ccoviiininin
z' Grand Trunk,

deb. stoclt. i veiiinass

6% 2nd equip. bonds.

Do., 1931, 81* Do., 4% deb. stock
Otnwu. msz-ss 4% ..84 Do., Nor. of Canada, 4% deb. StOCK. .. ... cvxv. .. - 71%
Do., 1926-46, 4% .............. 854* Do., Great Western, 5% deb. stock..... sﬂ. L %
o Do. Wellington, Grey & Bruce 7% bonds......... 10:

Do., 5% notes. .........
Do., 5% notes,

Do., 4% guar. stock. .. .58, 4
Do., 5% lst pref.stock.. 65} 6%.
Do., 8% 2nd pref. stock.......... ... .. 3, 53, g
Do., 4% 3rd pref. stock......c...c0 vuven 24} 5}, 4
DO, O SOOI o o 1 5« o o050 s mma ek siuis 92 10,
Grand Trunk Junction, 5% mort. bonds. . .90 *
Grand Trunk Western, 4% 1st mort........ o
Do:, do.. dotlar bonds:. ... 0.5 iavaile eiiiogio.
Manitoba South-Western, 5% bonds..... 994, 1003, 100'
............. Min. St. Paul & Sault Ste. Marie,4% Ist mt, bds.. 1008*
................. Do., 1st cons. mort. 4% bonds. ... . SRR )
.......... = Do., 2nd mort. 4% bonds...... oy .853%
St. John, N.B., 1934, 4%. . . 74° Do., 7% pref., $100....... 1365*
Do., 1946-51, 4%.... . 73* Do, common, B0, . ... o0 v i o . 1823%
Sashkatoon, 1938, 5 R5* Do., 4% Leased Line stock ............... ..784*
Do., 1940, 44%. .. * * | Nakusp & Slocan, 4% bonds.......... 93*
Do., 1941-61,5%. .. R .864* | New Brunswick, 5% 1st mort. bonds. 91,4, 1
Do. 1941-61, ﬂ% .............. .78%* DO.; 4% deb; StoCKs . o' ccidnuiaivsnbesgrasising 78§
Sherbrooke, 1933, 44% ............. “t 0% | Ontario & Quebec, 5% deb. stock. 89, 3,74, 8
South Vancouver, 1962,5%....... g 2 Do., shares, $100, 6% ...... .1183, 12
Do., 1961, 4%......... 613 1.2 | Pacific Gt. Bastern, 44% deb. stock 3%, 2
Toronto, 1919-20, 5%. . ....98}* | Qu'Appelle and Long Lake. 4% deb. stock
Do., 1 AR L s I ¢ w SR 84, 87 | Quebec & Lake St. John, 4% stock 52
Do..lsls-zl % .................. 931 Quebec Central, 4% deb. stock. . v s d 0%
L o Do., 20d deb. StOCK. .. .. vvuennenes . .68}*
Do.,5% Srd mort. bonds. LA SR 89*
DO, SEOCK: 5. s LR TR s PRI AR & vl 85%

St. John&Quebec 4% deb, stock
St. Lawrence & Ottawa, 4% bonds............ A

The following record of transactions on the London Stock Exchange in Canadian
secunhes during the week ended Februmy.lﬂh is compiled by the (,anadzan
and the highest and lowest intervening

Nova Scotia Steel, 5% bonds.....

Volume g58.

markings’ unless there is a repe-

Canadian Min. Rubber, 6% stock.................. 70&'
Canadian Pacific Lumber, 6% 1st mort. bds.. .
Canadian Steel l-oundrles.b% 1st mort. bds. 88.}. 7}.

Canadian Vickers, 6% 1st mort. debs............ X v

Canadian Western Lumber, 5% deb. stock., 5
Do omincome stock. <. .0l i i avinaagity 20*

Canadian Wes. Natural Gas, 5% deb. stock.74, 34, i, : A

Cascade Water, 43% Ist mort. bonds....... 734*

CaBey CobRIC - vivaiidcrvenvine

Cedar Rapids, 5% bonds....

Cockshutt Plow, 7% pref...........

Columbia Wes. Lumber, 64% pref......

Dominion Canners, 6% lst mort. bonds

Dominion Glass, 7% pref............ %
|3 R s SR .

Dommlon Iron & Steel, 5% cons. bonds. .

Dominion Steel, ordinary,............ 5

Do., 6% pref.......

Do., 6% notes, . i, %
Dominion Textile .. .....coeiuis 3
Electrical Develop. of 0, 5% ..973, %
Forest Mills of B. Columbia, 5/o deb. stock.. ..... 80 * !
lmpenal FODRECO . o 1561 o0 dwe vis dmdtinainininn ., 6d.
cOKpret. . civens Ve w188 Gd.. 195 14d. 5

Kamlmsthma Power...
Do., 5% gold bonds
Lake Superior Paper, 6% gold bonds...
Lake Superior, common,............
Do., 5% gold bonds. .....
Do., 5% income bonds.
Le Roi, No. 2..........
Manchester Liners ...
Moline Plow, 7% pref ..
Mond Nickel, 7% pref.....
Do., 7% non. cum. pref..
Doiord.. v ivaeis A 3
Do., 5% deb. Stock. ... ...... : .933' N
Do., 6% deb. stock.......... - 04
Montreal Cotton, 5% debs..
Montreal Light, &c., ord. .
Do., 44% 1st mort. bonds.
Montreal Street Railway, 4&% debs.
Do C908) <1 i feisiverces
Montreal Watez, &c., 43%

Do..6% deb. stock...... ... b R
Ogilvie Flour Mills ............. 140, 1 .
Do., 6% 1st mort. bonds, C... ... 1073% G
Penman's 5% gold bonds. . .. ... Sl ...89
Price Bros., 5% bonds...... Bk .84, }' g g
Dby, bedii G i ... 1273 :
Riordon Pulp, 7% pref...... 4% = ..93%, 8
Do., 6% 1st. mort. debs....... ot DT AR !
Do.. OCQIBYY. oo oo s val i 1153,
Robert Simpson Co., 6% pref : ...88 > :
Do.. 5% 1st mort. bonds . . .86 =
Shawinigan Power, $100. ...................,.... 30; s
Da.; 5% bonds. . vis vz .. 5 5%

Do., 44% deb. stock
Spamsh River Pulp, 6%, 1st mort. bonds..
I, COMIE sliaaile. aeibicnms o S aionsrs S
Poc 1hpoRl i
Steel of Canada. 6% bonds
Da., 7% pre
'foronto Power, 4% deb. stock
Do., 44% cons. stock
Toronto Railway, 4
Vancouver Power 43%
West Canadian Collieries, 696 1st mo: o
West Kootenay Power, 5% bonds......
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A Free Course
In “Salesmanship ”’

We have thought about the young man
who sees no prospects ahead. Would you
like to be in a business that will give you

A Good Living Wage
A Profitable Future
A Provision For 0ld 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, X’ee of charge,
When he is fully prepared for the work,
we place him in a position and help him
to make good

The first two lessons of the Company's
correspondence course will be sent to any-
one interested. ' It will pay young men
who desire to get on in the world to Jook
into this

All correspondence strictly confidential.

CANADA LIFE ASSURANCE CO.
Heap Orrice, TORONTO.

Prosperous and
Progressive

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

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

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

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

SUN LIEE AsSURANCE
ComMeANY OF CANADA

HEAD OFFICE-MONTREAL

WESTERN MONEY—WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

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

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

Vacancies for proven producers as District Managers. If
you want to increase your earnings, see our latest Agency
Contracts, Apply—

: WILLIAM SMITH, Managing Director

W KE ST E RN IncorromaTED 1881,

Fire, Explosion,
ASSURANCE COMPANY Ocean Marine and

ASSELS ..iiiiieaiiinniinaniian. over $4,000,000.00 Enland Marine
Losses paid since organization *  63,000,000.00 Insurance.
Head Office: TORONTO, Ont,
W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary
(FIRE)

BRITISH CROWN . ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND

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

Liberal Contracts to Agents in Unrepresented Districts

ALWAYS A PLACE
‘FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

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

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager

MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

The Northern Assurance Company, Ltd.

of London, Eng.

Accumulated Funds, 1914 .......... TR eeee. $41,615,000

E. P. PEARSON, District Agent, Toronto, Ont.

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

G. E. MOBERLY, Manager
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j BUILDING PERMITS COMPARED INDEX NUMBERS OF COMMODITIES
3\{ RETURNS FOR THIRTY-FIVE CITIES. <
R L ¥ 2 w0y INDEX NUMBERS
! ; : (DEPARTMENT OF LABOUR L Eo
i DEPARIMENT | . o pr Jan., 1917, compared FIGURES) ég-‘i gan. | Dec | dan,
. ce January anuary wi an,, . 0
OF LABOUR | 1916 1917 { 1916 Increase+ Decrease— _
FIGURES | | st
| Amount , Per Cent. s AND FODDERS :
14 S Rl evr o e e | i | s e | e t A 3}‘.{::,", Ontario...... 6| 270.i | 276.2 | 188.4
CITIES ‘ $ ! $ $ | ] | Western. 4 2586 241.1 | 174.4
NOVA SCOTIA .« vven ! 61,020 b & 805] 27,880 ~5,075 -18.20 Poddgr,,,.,,,, 5| 1983.1 193.3 | 176.6
i Halifax. .......c. | 52,820 20,005 | 24,880 | ~ 4,857 | - 19.89 7T R LY % 15| 228.7 | 239.2 | 180.7
! Sydney ..ooeeee | 8200 | 2.800 8,000 | = 200 | - 667 I1, ANimALS AND MEATS
i VAR . Cattleand beef.. gtk gl s | a8l 1088
it N:dw B':”““““‘" . ‘6‘:‘("“"” & ;"5"0‘ + &-SOJ Hogs and hog products. o ey g 2;3.6 2;3.5 182.2
2 ONCLON oo vmevr e | 4100 8,500 ey 293 5| 218.6| 188.4
i L. doBn. .-« rs| 2,000 h Bon B 5| %05 | 51| 2ake ,
i | 4 17| 249.2 | 231.3| 199.6
i QUEBEC. ;o - coocciee 1 487, 3’“ 608,448/ : +131.64 {11, DAIRY PRODUGTS -« «xcszsss- LU s R 9| 233.8| 245.7 | 186.7
%7 Maisonneuve alhite | 120,000 |.... 000snns OO 12, ol i e ete IV. FisH :
i, Montreal......... | 208, 000 249,895 + 43.54 Prepared fish ...... S R R v 6| 186.4 | 181.1| 151.8
1. Quebec. . ...c | 89.069 147,938 + 91.62 N e e B S TR T
Sherbrooke.......{ 88,500 | 4,000 ~760.79 AIL Vo iuhava v gan srss cusie enai'd Yidveeesfii 9L 483,801 180.8'} 185.7
iy Three Rivers..... | 3,750 | 112,000 1,110.80 V. OrHer FooDs
i Westmount .. .« < 8,065 4,615 + 36.18 (A) Fruits and vegetables
: | . ‘ ' Fresh fruits, native............ AR T 1| 229.8| 220.6 838
i ONTARIO oo oovnenes 3,817,600 592,499 + 55.93 Fresh fruits, fOreifin.......ooooneeenens s 3| 104.5| 114.5 | 102.3
y Brantford ........ | §,375 | 2,000 t Dried fruits......... sl S S RS )l 4| 2004 | 195.4 | 149.1
| Fort William..... | 15000 | 50 + Fresh VeZetabIes ..--« «ovyessieascesnsnsness| B 373.7 | 346.2 | 258.3
| Guelph .. coooovonee | 48,750 | 1,000 P, . Canned veuetablel e, A s 3| 181.7| 178.3 | 103.3
[ Hamilton 1 112445 | 53925 | 43820 | 4 10,605 | + 24.48 VLR e SR TR Lot g6 2849 | (227,01 (163.9
Kingston... . [ 2,870 4,340 | 2700 | 4 1,640 | + 53.33 (8) Miscelianeous groceries and provis ons g
Kitchener'..... .| 18825 | 260 | 5,000 | 4740 | — 94.80 Brendstuﬂl PSR e S R b = S e A0 0L B i AR
London.......oeo o] 18,705 14,435 | 19,20 | — 4,708 | - 24.98 Tea, coﬂec.etc............................. 4 138.4% 131.2 | 121.9
Ottawa [ 41,125 | 54,650 | 44,225 + 10,425 | + 23.57 Sugar, etC........ LA bo s L s 6| 180.9| 181.6 | 152.5
Petcrbmouuh.u-l 1,025 | 11,088 | esenina + 11,625 oo scneiser Condiments.....c..eees 5| 153.56| 149.1 | 136.4 %
Port Arthur ... 6,272 21,276 1 704 + 20,572 |+2,922.17 Al Disaseidiianeds SRS WAL RS AT [ AT2.6 k148
Stratford ... 15 | 1,780 | 3,530 - 1,750 — 49.57 V1. TEXTILES * 3
St. Catharines. .. | 86,145 | 4428 | 17,078 - 12,645 - 74.06 Woollens.........- BB SRC: HEBEN TR R 5| 212.0| 238.9| 178.8
St. Thomas... ... | 4,700 | 5,200 | 300 + 4,900 |+1,633.83 Cottons ... 4| 187,8 , 182.3| 141.2
Toronto. ... .o 3,428,848 | 394 880 199,500 + 195,290 + 98.35 SilKkS...coonveer AR T N SRR RN g 9 3| 115.0| 11568 | 104.0
Windsor ... ‘ 87,400 | 22,650 \ 44,300 - 21,650 ~ 48.87 Jutes. .- . o 21 385.1| 381.4| 207.5
| | Flax products .... 4| 243.3| 243.3| 198.1
MANITOBA . ¢« vvvrvet 20,025 79,175 35,500 4 41 675 +123.08 Oileloths...coooees 2] 189.8| 139.8| 125.6
Brandon. .. . 125 | 10,728 16,000 ~ 8,278 ~ 892,97 Al 20| 216.41 214.3] 173.0
Winnipeg 28,900 | 68,450 19,500 + 48 950 4251.08 vil. Hioes, Ln-mln, Boon AND SHons
| ' ‘ ! Hides nad talOW.¢L iy biviiossiiniit 4| 351.9| 433.8| 230.6
SASKATCHEWAN 000 18.3!40‘ 54,575 2,428 +52,150, + 2,150.52 Lnther.. ....... 4| 191.8] 232.7| 176.2
Moose Jaw . .. 125 | 51,000 | 425 + 50,575 |+ 11900.00 Boots and shoes 1 221.1 | 220.7 | 166.9
Regina. ... 2,655 2,200 1,650 | + 550 | + 38.33 ASL s ki P 11| 27.8| 302.6 | 193.4
Saskatoon........ 15,600 | 1,375 350 + 1,025 +292.86 VIII, METALS AND l.rulnm
Tron and steel ......oooiiiiunnanacanns g R T R i SR .
ALBERTA - vojvvves ze 700 6,850 - 2,850 —41.60 Other metals ... 12| 282.9| 22.17 70.5
Calgary .. ...... o 50" 2,000 | + 1,500 | + 75.00 Implements. ‘| 10| 156.5] 1509 ] 115.6 3 !
Edmonton ........ ! zo&oo ; 4,850 | ~ 4,850 | — 89.69 AN S (ol e O R 1944 189, 8.4 (T8 :
| | L TING :
BriTisH COLUMBIA.. '!ll 940, 34 l85‘ 11,768 !12 400 +190.39 b Il:Ul DY Lw"..'.".......... 6| 201.6| 191.4 | 1389.7 5
New Westminst'r 1 1,800 1,600 ~ 18.75 A L e ; 4 6.9 93.3| 947
Vancouver....... msas [ 20048 8315 | + 0750 | +249.81 Al e R 010 309, T 1082 12T
Victorin. cue. coos 23,875 | 3,820 1,850 | + 1,970 +106.48 X. BUILDING MATERIALS
et LUDABEE «scounosoisroosopssisssacsasasasnans 14 | 186.8] 185.3 | 178.9
. Total,........! 84778, 149 81890167 nw 367/ + 668,800 +91.57 Miscellaneous materhln SN e AL T e V109,68 Y 1804|880
TR A Paints, oils and @IASS. ...cooeveevevrioiianas 14| 213.0| 210.8 | 182.4
AL L Vilelioiii a8 1 19K 1T 807} (160.4
MONEY MAR X1. House FURNISHINGS :
KETS Furniture ........... SR e GIU B e 00 LT O 146
o Cr%ekery and glassware..... -« cooooenin g 28&‘1) 238(1‘ l§0.3
i kossrrrs. Glazebrook ang Cronyn, exchange and bond '&}‘..,‘;.‘.:‘E{f,’:,.m..,. lg {gg'.a }gg:g 12?)'.23
rokers oronto, report exchange rates as tollows i— Al iicnoienoracaacasaniadaanisanen . X 140.5
4 s & s as follows XI1. DRUGS AND  CHRMIOALS 5 cvs vl A8 8 T eI 1\ 23011 24808 |
Buyers. Sellers. Counter. g o IRt AN PR «| 999.5| 350.9| 279.1 |
N.Y. funds ......... %... 0-32pm 11-32 pm A uduo?nndtobacco.... (13 {ggg }ggg %ggo
Mont. funds ...k i DAY 10¢. pm % to % s“““'ﬁl"::'_::'_'_'_::::'_:::::" ‘| 17| 216.4| 24106 1604
Sterling— g ¢ A ora i Rt B R BT A
5T e AT $4.76.75 $4.77 $4.70 : )
Cable transfers ..... $4.77.75 $4.78 $4.80 , a
Sterling demand in New York, $4.75 7-16. |' Nine cgmmm:litiluwc;g the market, fruits, vegetables, etc. One line of
ed in 5
_ Bank of England rate, 5} per cent. apaliep s frope gk
Week Expep Marcu ldrh, 1917 i
Mines V‘;T;e Sellers | Buyers| Sales Miscellaneous (Continued) V‘:\ﬁe Sellers | Buyers| Sales £t &
$ $ hit
Porcupine Crown Mines, Ltd....... won Db ) 1 viye Ry Frontenac Breyyeries Co.. v }gg
% Miscellaneous % ¥ 1 o 100
I HowardiSmnth Paper Mllls. Lfd ........... L
100 Laurentide .......oonccecneererse
-l ol Uit L e Bonds| 100
50 54 26 Mexican Northern Power. ...... S BN 100
100 d et S Y SR SR TG e e e vevsee..sboOnds| 100
100 Jivs o s auy Mexican Mahggany & Rubber Corp. ......... 100
100 e bonds 100
100 Mont. Tramway & Power COo.....vovrviennee:s 100
100 National Brick HE I e Gl % m.| 100
100 i bonds| 100
& Canadian Pacific N deed o190 .| 100
Dominion Glass Co., Ltd R e [ 500
Dominion Glags Co., Ltd | 100 4
..bonds| 100 ¢ cha
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BRITISH AMERICA

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

Incorporated 1833
107-1409 PARIS BUILDING (259 Portage Avenue), WINNIPEG

BOARD OF DIRECTORS :
W. R. BROCK, President W. B. MEIKLE, Vice-President

JOHN AIRD Z. A, LASH, K.C, LL.D.
ROBT. BICKERDIKE, M.P. GEO. A, MORROW
ALFR%DCOOPBR(London ,Eng.) AUGUSTUS MYERS

Lr.-Cor. FREDERIC NICHOLLS
D. B. HANNA

CoL. SiIR HENRY PELLATT,
JOHN HOSKIN, K.C,,LL.D. C.V.0.
. EB. R. WOOD
W. B. MEIKLE, Managing Directgr E. F. GARROW, Secretary
Assets, Over $2,500,000.00
Losses pald since organization over $33,000 000,00

THE FIDELITY PHENIX

FIRE INSURANCE

FIRE TORNADO
ASSETS FIREPROOF
EXCEED

‘ '" ) ABSCLUTELY
19,300,000 QNN :
HEAD OFFICE FOR CANADA

W. E. BALDWIN, MONTREAL J. ROWAT,

MANAGER. AssT. MGR.

British Northwestern Fire

Insurance Company
Head Office ... WINNIPEG, Can.

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

F. K. FOSTER, Managing Director

ATLAS

Assurance Company, Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGRE 1V. $ 887,065 $ 800,605
KING WILLIAM 1V. 657,115 8,038,380
QUREN VICTORIA 789,865 4,575,410
KING EDWARD VII 8,500,670 11,185,405
KING GBORGE V. 6,846,895 15,186,090

and a
S1sr DBCBMBER. 1915 ... 7,757,140 19,953,150

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

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

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Waterloo, Ont.
Total Assets 31st December, 1915.................. $908,244.00
Policies in force in Western Ontario, over ..... =Y, 30,000.00

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

UNION
ASSURANCE SOCIETY

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

T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806

Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian-Manager

SUN FIRE rovwse an mo

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto
LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
TorAL AsseTs, $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DEPOSIT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ..
President 3 Vice-President Mgr.-Secretary

The LONDON ASSURANCE

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

Toronto Agents 8. Bruce Harman, 19 Wellington St. East
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TRADE OF CANADA BY COUNTRIES &l v
i Trade and Commerce, Ottawa.)
§ g
:' MoxTH OF OCTOBER SEVEN MOKTHS ENDING OCTOBER
# COUNTRIES, ‘ 1915 1916 1915 1916
", o | _Imports | Exports Imports. Exports Imports Exports Imports Exports
i British Empire. { $ | » 8 $ ] * $ 8
i United Kingdom...... ,",_,’_ ___________________ | 5,781,140 16,358,304 8,506,096 48.133,156 40.135.419 | 183,276.794 77.282,842 | 398.992,513
§ Australia ) 67,702 | 1,024,484 19,086 428,426 662,520 3.734,658 374,364 4,002.981
I rmuda 34 | 35.2156 1,491 48 689 7,638 215,231 5,797 303.03a
! British Africa:— | | .
" R R N Pl RS e R I A | A MR S 7,504 3,252 45,082 68 11,965
& South...... P e S S AP I P o (T 0 (R A 699,415 1,431 337,173 35,890 3.718 672 122 709 2,343 061
i ITRNE L <2 e, o R e IB788 1. ieviisnensiven 4,611 50 L I SN T R 243,968
i British East Indies............ a 1,308,551 130,063 539,467 08,602 4,200.656 475,788 4,120.4¢ 607_,329
' : DU Sy esessnoons 455,704 92,271 227,808 132,833 2,396 344 563,734 1,868,90: 876,530
i 4 Honduras..... ... 64,607 190 89,418 78 204,012 1,152 664,790 1,212 £
}’ £ West Indies. .. 264,853 288,100 2,140,361 481,655 4.637.518 2.017.499 11,227,879 2,729,338
n 4| TR 240,499 10,786 . | vsievanmnen 5,992 773,709 119.830 180,379 70.672
I e N R s SR S SRS s S VYN O T WLI83 LAt o e T s P P e A R R e e 7 4
i Hong Kong .. 60,204 74,386 53,348 2,475 594,747 260, 626,352 272,763
[ T R 25 27,788 ITER o - Baass 344 29,679 >
) % Newfoundland . 164,944 878170 258,341 1,032,836 954.033 2,665 620 1.164,021 3,995,494
i New Zealand .......... 1,210,647 446,769 X 211,457 2.649,156 1,630,972 1,599.890 1,927,379
& Other British Empire ... | R s 1,412 1,426 5,008 1,931 18,899 4,064 12,543
Totals, British Empire.. 9,622,050 50,104,898 11,931,349 51,268,662 57,347,139 199,259,471 99,243,378 419,195,366
Foreign Countries :
. Argentine Republic. . ... G TIERR e e e, sy 300,189 195.422 50,£60 233,612 1,861,130 1,171,568 664,648 1,011,644
i AUSEIRHUBEREY. ¢t sh0ssesiaivasantdosnionsenvunaana] 00 i 8 it itonape sos]isvihuonssebifabasansasgers TR A SR WL BRI
i Azores and Madeira Is 22 9,292 4,110 13,637 1,750 17,835 10,735 381,521
i Belgium ......... ! 400 33,007 258,455 12,179 355,621
T S e 97,901 414,652 390,847 563,604 413 331
6.100 6,889 31,087 311,013 48,077
BRI & éainy o enains s d 31,717 410,912 350,783 631,282 154,740
Chile...... £9,739 0,003 9,346 61,712 310,007
Qolombia .. 128 71,195 20,303 108,261 ,397
Cuba...... 323.444 815,146 548,003 316,728 1,048,201
Denmark...... 7,431 11,699 54,652 423
Dan, W. Indies.. 115 4,269 * 12,229
Dutch E. Indies. | 40,355 127.606 114,741 476,598 151,443
Dutch Guiana ... ¥ 144,153 7,891 N 361 *
1,816 89 17,301 1,068 495
5 720 24,973 18,440
6,331.726 3,275,622 20,106.486 3,833,400 35.421.590
278 334 431 14
5206 |[..iovereiaiacs 45,298 | .iovenaenians 56,020 t
............. WO e T 8888
3,700 132954 212,414 108.9/4 » 2.569
34,168 8,688 15,141 41,416 181.926
TAT L Sl e e v 1000 Latie oous visgsi 5,013
580,285 480,409 6,900,684 8 9,004 315
65,498 1,951,282 378,655 4,892,460 798784 .
o e S AT R e BOS: il Rl e & s 106,820 5
417,070 47 437 381,876 21,378
¢ 17,597 91,414 3, 103.314
Netherlands ........ 124,705 623,433 1,981,236 708,502 1,156,257
NOrway.... «... ... 56,997 104,500 5 79,473 87,992 665,620
Panama... i 0 gl R AR o DLORE o s 231,588
I v i v 301,835 19,613 1,234,399 206.553
Philippine Islands 11,768 7,300 15,592 6,532
Porto Rico.... ..... 101 988 | 337,695
Portugal........ J 124 211
; Portugese Africa ... 1,428
Roumania........., yans L ey SR T A
Russia...... o 210,156 123. 1,709,254 9,664
San Domingo. 4815 2,821 658 4,298 3,180,719 28 622
Slam ....... . 1,976 29.434 9,336 3,634 14,984
Spain..... e 1,211 250,900 132,910 364,025 244 417
Bweden.. ... e 7.2 a8 113 484 48,561 54,058 17,432
’ Switzerland., g ! 610,213 i 99 1,840,724 074,504 2,724,410 651,116
L R PO A v et § T P s O R T N e 81 i Una o S
United States................... ¥ e 49,620, 32,318,424 | 181,458 972 | 214777916 | 362,125,257 56,043,772
BIRBRE o, s viv'v i s 90dascansvivanesn 54 70,980 1,468 196,126 9,045 317,093
Uruguay..... s ¥ 12,024 64,265 E T R SR 25,117
Venezuela. ...oouvvvvnnrnes g 72 967 64,160 31.825 s« 101,719 142,936
Other foreign countries ...... A R < . 28,552 0,971 37,126 11.214 93411
Totals, foreign countries...........u.t cicvriesai] S1LS1IT.000 68,450,478 60.046.018 41,084,150 201,434 686 251,403 572 383 889,560 410,861,297
41,439.719 108,564 376 71,977,367 92,352,812 258,781 825 450,663,013 483,132 928 830,056,663
Grand'rotnls‘..................................{ —e . G Yl B e
$150.004.125 $164,330.179 709,444,868 $1,313,189 591
. PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR JANUARY
/ Month of January Twelve Months ending January
1915 1916 1917 1915 1916 1917
IMPORTS FOR " 8 2 $ 8 $ 3 %
Nutiable Goods. . ...... 5 ‘?o"w."m- 18,188,179 27,508,949 39,855,400 294,465,477 271,162,943 434,524,762 : 2 <
Free Goods ........... 12.116,978 22.666,516 32,467,674 176,232,749 199,255,139 354,354.738 ~a S
Total imports (mdse.)......... 30,300,157 50.170.,465 72,323,074 470,698,226 470,418,082 788,879,500
} *Coin and bullion..... Chvu il 638,174 11,716,848 2,928,278 133,073 132 32,854,562 28,564,052
Total imports............ S STak L o 30,938,331 61,887.313 75,251,352 603.771.358 502,772 644 817.448,552
Outy Collected............ L AR R TS e D R 5,125,009 9,962,552 12,762,621 79,866.772 96.745.269 141,802,243
EXPORTS.
Canadian Produce—The mine..... T T OPT, TR § R v 3,508,769 4,654.815 6,836,464 58,084,863 62,960,628 83,462,893
The fisheries. = 3 4 1,703,443 2,437,715 2,784,824 18,661,560 22,407,687 24.696,944
The forest........ 1,811,049 3,243,360 3,695,352 41,523,344 51.211,820 55.676,911
Animal produce ...... 5,661,172 10,203,827 11,745,761 70.727,132 99,056,115 119.451,687
Agricultural produce 8,082,571 15,102,976 22,550.924 126,262.825 237.964.468 371,758,651
Manufactures ...... E 7,769,146 47.015,283 50.814,082 71,870.071 190.997 981 144,275 942
Miscellaneous . 59,448 773,268 678.852 542,920 4.666.732 7.7683,450
Total Canadian produce 28.595.598 84,731.184 99,106,259 382.672,715 669:265.431 1.107,081,478
Foreign produce.... ... 1,871.732 1,715,862 3.445.807 49,723,532 39.702,697 22,468,544 o
Total exports (mdse).. 29.967.330 85.447 046 102,552,066 432.396.247 708,968,128 1.129.550,022 &
*Coin and bullion...... 863,007 112,736 143.489 16.507.016 127,587,439 196.499.169 | e
Total exports .... PR A 30,830,337 85,559,782 102,695,555 448.9083,263 836.555.567 1,326.049.191 e
7 1
Merchandise......... PR ey 60.267,487 135,617,711 174,875,140 903.094.473 1.179,386,210 1.918,429.522 2 Sty
Coin and bullion. > i 1.501,181 11,829.584 3,071,767 149,580,148 | 159,942.001 225,068,221 & 3
. I SR, i\ v vin oins o bed ¢ G mikmsh VSN ek b AR 61,768.668 147,447.095 177,946,907 1.052.674,621 1.389,328,211 2,143.492,743

*Nore.—It will be noted that the fi s relating to the imports and exports of coin and bullion for the twelve months ending Jan,, 1917, were: imports 1917,
28,574,052; 1916, $32,354,562, and exportgsu ;;:7,%:9&:?)9389 ,e 11916?031?1.587.439. Although it has been customary to include these figures in trade returns, the total trade
ures are seriously disturbed by them in this instance and they 4hould not be taken as an indication of the trade of Canada.
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] LEGAL NOTICE

BRITISH CATTLE SUPPLY COMPANY, LIMITED.

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

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 12th day of February, 1917, incor-
porating Charles Henry Maybee, president Toronto Live Stock Exchange,
Thomas Edward Good, gencral manager Toronto Union Stock Yards,
Samuel Hisey, live stock commission merchant, and Harry Talbot, president
Cattle Company, all of the City of Toronto, in the Province of Ontario;
Robert Henry McElroy, of the Village of Carp, in the said Province of
Ontario, secretary-treasurer and Member of the Provincial Parliament;
Charles Robert McKeown, of the Town of Orangeville, in the said Province
of Ontario, King’s counsel and Member of the Provincial Parliament, and
Nelson Monteith, of the City of Stratford, in the said Province of Ontario,
cattle breeder, for the following purposes, viz, :—(a) To carry on by whole-
sale or otherwise the business of purchasers, shippers, producers of and
dealers in live stock of every kind and live stock products; (b) To enter
into any partnership or into any arrangement for union of interest, co-
operation, -joint adventure, sharing the profits, reciprocal concession or
otherwise, with any person or company carrying on or engaged in or about
to carry on or cngage in any business or transaction capable of being
conducted so as directly or indirectly to benefit the company, and to lend
money to, guarantee the contracts of, or otherwise assist any such person
or company, and to_take or otherwise acquire shares and securities of any
such company, and to sell, hold, re-issue, with or without guarantee or
otherwise deal with {he same; (c¢) To acquire or undertake the whole or
any part of the business, property and liabilities which the company is
authorized to carry on, or possessed of property suitable for the purposes
of the company; (d) To establish shops or stores on any lands belonging
to or sold by the company, and to purchase and sell articles and goods
of every description; (e) To aid or assist the immigration of persons with
the object of settling them upon any lands belonging to or sold by the
company, and to aid or assist by way of bonus, cash advances or other.
wise, with or without security, settlers or intending settlers, and generally
to promote the settlement of the said lands; (f) To acquire by purchase
or otherwise and to hold and deal in timber limits or licenses, water lots,
water falls, water privileges or concessions and powers and rights and
interest therein and to build upon, develop, irrigate, cultivate, farm, settle
and improve and utilize or otherwise deal with or dispose of the same; (g)
To acquire and hold propertv of every kind and nature, and to take and
hold mortgages, liens, hypothecs for balance of purchase money or for
advances made to purthasers or by way of additional security for debts
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contracted to the company in the course of the business; (h) To take or
otherwise acquire and to hold shares in any other company having objects
altogether or in part similar to those of the company, or carrying on any
business capable of being conducted so ‘as directly or indirectly to benefit
the company; (i) To enter into any arrangement with any authority,
municipal, local or otherwise, that may seem conducive to the company’s
objects or any of them and to obtain from any such authority any rights,
privileges and concessions which the company may think it desirable to
obtain, and to carry out, exercise and comply with any such arrangements,
rights, privileges and concessions; (j) To subscribe or guarantee money
for charitable or benevolent objects, or for any exhibition or for any
public, general or useful object; (k) To promote any company or com-
panies for the purpose of acquiring or taking over all or any of the
property and liabilities of the company, or for any other purpose which
may seem directly or indirectly calculated to benefit the company; (1) Te
subscribe for, purchase or otherwise hold, acquire, own, sell, assign,
transfer or otherwise dispose of any deal in shares of the capital stock
of any other corporation or corporations, association or associations of
the Dominion of Canada, or of any province thereof, or of any other
Country or State, notwithstanding the provisions of Section 44 of the said
Act, and the bonds, rights, privileges, franchises and other securities of
any corporation and while owner of such stock or securities to exercise all
the rights, powers and privileges of ownership, including the right to vote
thereon; (m) To construct, improve, maintain, work, manage, carry out.or
control any roads, ways, branches or sidings, bridges, reservoirs, water-
courses, wharves, manufactories, warchouses, electric works, shops, stores
and other works and conveniences which may seem calculated directly or
indirectly to advance the company’s interests, and to contribute to, sub-
sidize or otherwise assist or take part in the construction, improvement,
maintenance, working, management, carrying out or control thereof ; (n)
To lend money to customers, and others having dealings with the company
and guarantee the performance of contracts by any such persons; (o) To
draw, make, accept, endorse, execute and issue promissory notes, bills of
exchange, bills of lading, warrants and other negotiable or transferable
instruments; (p) To sell or dispose of the undertaking of the company
or.any part thereof for such consideration as the company may think fit,
and in particular for shares, debentures or securities of any other company
having objects altogether or in part similar to those of the company; (q)
To adopt such means of making known the objects of the company as may
seem expedient, and in particular by advertising in the press, by circulars,
by publication of books and periodicals, and bv granting prizes, rewards
and donations; (r) To do all things as are incidental or conducive to the
attainment of the above objects. The operations of the company to be
carried on throughout the Dominion of Canada and elsewhere by the name
of “British Cattle Supnly Company, Limited.,” with a capital stock of twe
million five hundred thousand dollars, divided into 25,000 shares of one
hundred dollars each, and the chief place of business of the said company
to be at the City of Toronto, in the Province of Ontario. Dated at the
office of the Secretary of State of Canada, this 14th day of February, 1917.

THOMAS MULVEY,
34-2 Under-Secretary of State.

TO INVESTORS

date security.

Finance, Ottawa.

OCTOBER 7th, 1916.

THOSE WHO, FROM TIME TO TIME, HAVE
FUNDS REQUIRING INVESTMENT
MAY PURCHASE AT PAR

DOMINION OF CANADA DEBENTURE STOCK

IN SUMS OF $500, OR ANY MULTIPLE THEREOF

Principal repayable 1st October, 1919.

Interest payable half-yearly,
cheque (free of exchange at any ¢
the rate of five per cent per ann

1st April and 1st October by
hartered Bank in Canada) at
um from the date of purchase.

Holders of this stock will have the privilege of surrendering
at par and accrued interest, as the equivalent of cash, in pay-
ment of any allotment made under any future war loan issue in
Canada cther than an issue of Treasury Bills or other like short

Proceeds of this stock are for war purposes only.

A commission of one-quarter of one per cent will be allowed
* to recognized bond and stock brokers on allotments made in
respect of applications for this stock which bear their stamp.

For application forms apply to the Deputy Minister of

DEPARTMENT OF FINANCE, @TTAWA
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LONDON

GUARANTEE AND
ACCIDENT COY.

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

AND FIRE INSURANCE

You Look for Security

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

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

Business in Force over,..... $59,600,000
Assets over................ 16,400,000
INOE-Surplus . . vl s ey 2,600,000

These are reasons why the Company is known as

“SOLID AS THE CONTINENT"”
North American Life Assurance Co.

HEAD OFFICE - TORONTO, ONT,

LIBERAL DIVIDENDS MAKE LOW LIFE PREMIUMS

A LOW EXPENSE RATIO A HIGH INTEREST RATE
PERMANENT BUSINESS: SAFE INVESTMENTS: FAVOR-
ABLE MORTALITY THESE ARE THE FEATURES IN THE
EXPERIENCE OF A COMPANY THAT MAKE FOR BIG
DIVIDENDS. NO ONE FACTOR ALONE WILL PRODUCE
LARGE PROFITS. BUT THE MUTUAL LIFE OF CANADA
HAS ALL THE COMBINED PROFIT-EARNING FEATURES
ENUMERATED ABOVE. SO THAT THERE IS NO COM-
PENSATING LOSS. IT FOLLOWS THAT A PROSPECTIVE
POLICYHOLDER WHO KNOWS THE MUTUAL OF CANADA
WILL CHOOSE THAT COMPANY AND A PROSPECTIVE
LIFE INSURANCE AGENT, IF HE IS WISE, WILL SEEK
AN ENGAGEMENT WITH THE SAME COMPANY.

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

Assurances, 3!09,645,58!{ Assets, $29,361,963. Surplus, $4,595,151.

THE POPULAR VERDICT

It is sometimes advisable to ‘‘follow the crowd”—to
accept the popular verdict.

In respect to Life Insurance, for example, it is clear
that very strong reasons must have influenced the
numerous persons whose applications for protection
have, for ten successive years, given the Great-West
Life the largest Canadian business of all the Canadian
companies.

Low ratés—high profits—liberal policy conditions have been the
reasons.

Ask for information, and for pamphlet showing the Profits the
Great-West Life policyholders are receiving.

The Great-West Life Assurance Co.

DEPT. "R”

HEAD OFFICE t t WINNIPEG

The Imperial

Guarantee and Accident

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

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

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

Guardian Assurance Company
Limited . *  Established 1821,

Assets exceed Thirty-Five Million Dollars

Head Offize for Canada, Guardian Bldg.,
Montreal
H. M. LAMBERT. Manager. B. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East Toronto

ACCOUNT BOOKS

LOOSE LEAF LEDGERS
BINDERS, SHEETS AND
- SPECIALTIES
Full Stoek or Special Patterns made to order

PAPER, STATIONERY, OFFICE
SUPPLIES

All Kinds, Size and Quality, Real Value

BROWN BROS., LTD.

Simecoe and Pearl Streets - TORONTO

Merchants Casualty Co.

Head Office: Winnipeg, Man,

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

SALESMEN NOTE

d health policy is the most liberal protection ever

e [mopame oﬁergg for a premium of $1.00 per month.

Covers over 2,500 different diseases. Pays for

six months for sickness and two years for acci-

dent. Liberalind ities for idental death,

total disability, quarantine, operations,death of
beneficiary and children of the insured.

Good Openings for Live Agents
Bastern Head Office...1 Adelaide St. E., Toronto

Home Office .. ... Electric Railway Chambers,
Winnipeg, Man.
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The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que,
Invested Funds.........$ 66,500,000 Investments under Can-
adian Branch, over...$ 16,000,000
4o 7,900,000

Deposited with Cana-
dian Government and Revenue, over.......
Government Trust- Bonus declared .
BN PP ey welwoiah v e 7,000,000 Claimspaid......co0eee

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

SAFETY FIRST

Governs in investments of the

London Life Insurance Co.

LONDON Canada
POLICIES " GOOD AS GOLD.” 3

{

7

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

Pire Reserve Fund ..........coviviiiinansannsias 4,919,000.00
Available Balance frora Profit and Loss Account _ 206,459.00
Total Losses paid to 318t December,1913........ 90,120,000.00
Net premium income in 1918 ......cocviiinieees 5,561,441.00

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
MAURICE FERRAND. Toronto Office, 18 Wellington St. East
J. H. Ewarr, Chief Agent.

INSPECTOR FOR EASTERN ONTARIO
And District Managers Wanted

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

THE CONTINENTAL LIFE
INSURANCE COMPANY, TORONTO

LIFE INSURANCE
THE BRITISH COLUMBIA LIFE ASSURANCE COMPANY
(VANCOUVER, B.0,)
has an opening for a District Manager in Alberta.
Particulars on application to the Head Oflice.

L. W, SHATFORD. W. F. CURELL,
President and Managing Director. Secretary.

=

Rirst British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Founded 1792 s
TOtA] FESOUICES OVEL ... cauerunsnasrrerssnsnossaes issescansens $ 90,000,000
Fire 1088€8 Paid «iv.vvrrrierirosnrinrsiaenicnase as eesranenas 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to
R. MAcD. PATERSON, M“
J. B. PATERSON, anagers

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 3lst December will rank
for a full year’'s reversionary bonus at that date.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

$2,000,000
$1,000,000

Authorized Capital -
Subscribed Capital .

Agents Wanted in Unrepresented
Districts

Are You The Man?

If you are a man of character, honesty and
ability, who can organize men and enthuse
them, making them produce, we have an Al
proposition to make t> you. Get your
letter off to us to-day for full particulars.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ., WINNIPEG

IN EVENT OF

LOANS DISCHARGE DEATH—

A NEW FEATURE IN ALL POLICIES ISSUED BY

THE NORTHWESTERN LIFE &3WRANY

Head Office: Bank of Nova Scotla Bullding - WINNIPEG
GOOD OPENINGS FOR PRODUCERS. 6

THE MONARCH LIFE

IS A 00D COMPANY
President: Vice-President:
J. T. GORDON E. L. TAYLOR, K.C.
Managing Director: Secretary and Actuary:
J. W, =V.‘STEWART J. A. MACFARLANE, A.LA.
HEAD OFFICE B o4 WINNIPEG

Y R T e PSS S

One Wonderful Week

The Prudential Industrial Field Force
Eclipses All its Previous Records

94,104 APPLICATIONS

for Industrial Insurance issued in six days.
This is the greatest record in a history of
great records! Prudential agents are Pru-
tential enthusiasts. The slogan for 1917 is
** Efficiency, Conservation, Progress” all the

time. \

Prudential agents share in Prudential
prosperity.

The Prudential Insurance Co. of America
Incorporated under the laws of the State of New Jersey.
FORRREST F. DRYDEN, President. Home Office, NEWARK, N.J.
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Canada Branch
Head Office, Montreal

DIRECTORS
. M. Chevalier, Esq.
v E R P o o L Sir Alexandre Lacoste.
AND Wm. Molsogsg’.hcpherson.
LO ND (@) N Sir Frederick Williams-
Taylor, LL.D.
AND

GLOBE

2= =
@f‘ AR _.%g)
( INSURANCE COMPANY )
=EN LIMITED 3,
@ LIMITEDED

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

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720
Losses pald exceed $235,000,000

HEAD OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL
Canadian Directors

Dr. B. P. LACHAPELLE Montreal
H. B. MAckeNzIE, EsQ. ... Montreal
J. S. Hovon, Esq., K.C. Winnipeg
B. A. WesTon, Esq. Halifax, N.S.
SIrR VINCENT MEREDITH, Bart,,

Chairman & o . Montreal

J. A. Jessup, Manager Casualty Dept.
ARTHUR BARRY, General Manager

Correspondence invited from responsible Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualtv agencies,

CONFEDERATION LIFE

ASSOCIATION

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

HEAD OFFICE TORONTO

Gen. Supt. of Agencies,
J. TOWER BOYD

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary,
M. Chevalier, Esq , A, G. Dent, Esq., John Emo, Esq.,

Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,

J. C, Rimmer, Bsq., Sir Frederick Williams-Taylor, LL.D.
J. D Simpson, Assistant Secretary.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ConPANY OF LIVERPOOL.

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

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

— Ask your dealer for samples and prices. —

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

SURPLUS TO POLICYHOLDERS, $1,820,752.82
A Canadian Company Investing its Funds in Canada

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

8 Richmond Street E.
TORONTO

FIRE

INSURANCE COMPANY —

LIMITED

Security, $31,750,000

ORWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

)

st .ﬁWc/;, &ngland

/%/ri(‘ hedral.

Founded 1797
FIRE INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Building
TORONTO

HEAD OFFICE FOR CANADA
12-14 Wellington St. East
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New War Loan

DominioN SECURITIES (ORPORATION

“Victory Loan”

Our services are free in attending to
your subscription

|
|
|
Make this Canada’s |
i

E.R.Wood - - - - President LIMITED. MONTREAL BRANCH |

G. A. Morrow - Vice-President . 1 Canada Life Building

J.W. Micchell - Vice-President Esublished 190 R.W. Steele -  Manager |

W. S, Hodgens - - - Secretary HEAD OFFICE : i ‘

JTAHF,A.,:, e ;’lTS,,.:,:; 26 KING STREET EAST hiND§NAf':!i-;BR}:r'?.C:: I
. naison -~ 3 eCr .

A F White - - Ass't Treasurer TOKONTO A.L.Fullerton, Manager ‘

%

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

BANK NOTES,

(INCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND
REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
OREDIT, CHECKS, cn;g}m;g:n.
ETC. FOR GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEIING STOCK EXCHANGES

MONTREAL

FIRE PROOF BUILDINGS .
HEAD OFFIOE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:

TORONTO WINNIPEG




