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DOMINION OF CANADA

WAR LOANS
lot Loan due 1925

'J'
2ndLoan due -1931
3rd Loan due 1937

Orders to buy or sell Dominion of Canada bonds will receive our best atten-

tion. Our extensive facilities are jt1aced at the disposal of all investors.

1889 BankersA. E, AMES CO
Union Bank Buiiding, 53 King st. W.

Toronto, Canada.
MONTREAL NEW YORK

Total Funds Bzco" CanadLm Invectralents Over

$109,798,258.00 $9,000,000-00 capital stock Subscribed Capital Stock Pald Up

ffl ,000.00 $174,762.7Qý.:
Flitit AND ILOirr

North British and Mercantfle The Occidental Fir'e
iLiqaultANCE COMPANY

INSUItANCK COMPANT
Under the controi of'the

WB. MCMAMR. Esq, 0. N. MoNcv, assi, S. L. PxAss. lien. N«th British and Mercantile Insurance Comp

ViILMÉ ence fer the D*mW*io t 111611TWUL ii,.Prosidapsi
C..Aý Râciufanm, S.î" i and seoreiary

Agmis i* ail iht àlýrimd#al Te%"& i* Camada DIRECTORS.
8. IL Ric«Aucs W. X T. SwaATs"

PfflDALL DAV1D8ONý Manager Pire Department IV. 1r. HOLLA»
H. N. BOYD, Manager Lille Départmont

Agews R«uind -a Ule*"tmied PbittU
13lwafis Gooch. Rosidant A4ents, Toronto. 26 Wellington Street But Itteldent Agent. Toronto, Bryce 9. Runter. $1 Voftée Street

nerast Word in Accident
È and Sickneus Inieurance is R a îlw'ay

The Dominion Greshaufs passeng
New à-Gresham maximum" Policy

CWANTRI) SVOR VWUBRÉAGENTS Assurance
PBRSONAL ACCIDENT . SICKNÊSS LIABILITY (Ali lUnd$>

AUTOMOBILE FIDELITY GUAIRANTOR BURGLARY Head Difice for c"da end Newfouadland - TORONTÔ>
LOBS OF MERCHANDISE AND PACKAGES THROUCH THE MAILý Managerand Attorney. r H. Ru"l,

F. STARK, Conerat Manager. Employeri, MW::

«tAek avincE. Gresham M"x- »0 BU Jamu mmtreal.
JONBS, Ontario Supt. o f Agente.:412 lIar,44 9 tft«,T ormtô P18010l"114 suralary MW F=
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Th'publie usually thnsof pcltotsbyn ntecutyan h iil upyo ay2t

spcltors sell as. xwch as they buy, and play an. im- Nooyis bc called a gambler <Nho performs aue
pratpart in handling the crops. The latter are fui functon Th ntelligent speculator makes a aeu
havstdi a f ew weeks, andi sornebody mtust carry the std falcnitionsg which have bearing on the makts.
pout trotughout the year unitil harvest cornes. agamn. calces ad distributes his risks, and the cnesso

-in dtefinitely know at harvest tirne what wheat o~'~ lrtb~~o u~ rdr srU~d
wl ew<orth during the year to omre, for it deponds upon mnarket cmsas near to being a fair price at wiht
vrosfactors yet to bc developed. It is in its nature a btuy and4se a can be arrived at.
ulaivc situation, and tii. person who undertakes 10tj ta hr i ag

delwith lt is nevessarily a speculator. of iS bis fiiiiCtiP of WIb persons who do not qualify te-
t aethe price of wheat at harvest turne apoite sls hvanneligent opinion, but who buyorsl

asnery as possible, w,%ith alkvwance for carrying chre ste dl a onon the red or bak hs
an omesation for risks, to what the price will bc *t prosaetehnes f h uies u h rdr

tecoeof the. crop year. In doing this bc providks a womk nhns td fcniin eptmk
farmrket~ to the fariner, and asaits the commnruity to tale makti hich~ the necesary businessofte

-onsuînption to the. supply from the beginan of

Of course there are those who deny tiiat speculatin igdsrcsbyteganfonfresadsmlae
dosthis, but their reasonin>g is not imprssve One ~ nakt o

wrtr omrmenting recent1y upon-tht rise of prices, say wit agnt o the. csts of hnlncryn
thtte fariners le go their wheat lait fall at $i.o per chrean eipoftTecptlwudntb viI

bsethat price being satifaçtory to them, anid that al obni h ri rcto rp rmtyi h
th ise ince then bas been beiieficial to speculatorp ny pcltv akt i o fodti potnt o

But nbodykiew Iast f .11 that the wheht coqp of Are
ýtia wuldbc a failure, or liat nearly one-third ofte hdigsls h epewotl o utn t> ý

ýî Iwiter-what crop of the United States wou44 be itr ou thefmrswldhaeocryherplrgy
kleor liaI the prospective requiremntis of France, tesls nii aulyetrditocsmpo.

Gret riai and Ialy would beas largeas thy a T

the$r.o ric. t was knwn ast fal thatth ceg
scon o wntr wbeat was the Iarjest on rcradi

th bo er and abroad ha4 turned oul mo n oal eltosxcnsprpun n vnlwr
tepros wio bought at $9 igh*t have ls o-y

"d alltheir heat lait fafl 3 and tlhatth pclor

kep i al ntl 9i urg. l e heat copm..go
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ý;ompanies-'Thefr Finandng, Qperations, Developoeents, Fieti
Dividendsanmd Future P"an

;taternent, darted june atueèiin coul compmny. Thti annuaiLi report >for IlhîBullion and ore ini ended Maýrdi 3îsî sh)ows ltt111 fuli neit of thtv Iiorouhwid at the m»ines, ora0itonwici lia, taken-z place ri ilht eormpany d
the pasi two yeairs.Pedn C, B.MN.titt roports

orpn' supu after fulli provision for accruedl inltteres for 0 thivi iretOf ending Mairdi 3s libvrl eseve and all opraing,p t May. 311t, 1916, his companiv madle a net profto 0fS l ,2 d1urin1ý theý63 Per cent. oni tht Tis wasu aftvr de4ducîing tht first bond intre,îpý)85,V<,ý>. not $05o,OO-i mnace after rcesumptioni of intiresi paiiIi~ hich were
ponied for twto yers nding iauayt Iast, and dot

F.-Tht companyv hm; iflchide returns f romi tht, Coiiger Coa neîei In>f light and Pow Cr in oif the fart iliat thtre w;ps oni lic1 tht blanc T f (V So q)
Cars; also a ten-ye.ir forward froin 191511), %%-len rio bond intierost paymnicn
lit Company will tak macle, the net profit of $1352 s rvrnarkable, briniginj
Granby. surpluis now at (redit oif profit and boS, up to $ 144.-J35

IIPUU.-The receiver City Oslry Company-The fii;nni al sitnetfo~$76,289 reaized fTO= year ending Deebe o1t 91. is dspotigfroixlotes in the hands ?f standpoint of profils varnvd, as thrti %l only amoutitd- toýd noteýs. After liqui- oi8f conipared wAiîh ft101,647 iln H)15. a falling off of $P1
;"ý o onhles Thius decreas, the presidvnt stte, due 1argcély t',rholdings bas bSeen crepased cosis of products, 7naterials andl su1is

wsa marked m.%ariy Ai n tht ilik supydiring the fali
I7.-In Ma%, the Mc eiZlv winter, which, coiipled witli tht inpreeedenfed

DI of oire oif an aver. prAce. of cheese,. 1eessmaedpaing k dc the h4j
uVtiOn was $142,476, prier ever pald byv tht coinpany in its hisýtorv, Tht

for the four moth president, MNr. C, B. McNanghit, who wa appointtd in
âge value pe o ' stead tif Mir, A. F, Aines min the firsI of Tanar lst, s

owe, he Ma epr tIsat the situation lias. very niatcrially iupoesince
tonnage. first of the year. and that from opewrating ;il ak miaA

dsuing the lai three mnonîh% of 1916i tht Monayt"Y.7-The compry tliRhc)ut andi ha,- been oe)lratîngii i a f.ir prfiti dil
Riro up*n the past flve months, "Sinr tht (cin if Ili tht rýtialdivden ofit yeatr," lie says, "the business,, nt tht conipany h;as beenThe istibutonAs fudIy revlewed in evry respect, Imrpoirtant optrating e(

)an eâned126per mie, hâve beetl introdurrd. andi ilt may r* ewsonably hiari epctdtod Pecteti tht the resuita for the current \car ishoulti slx
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CHANGES IN INSURANCE ACT Since the decision establishes the fact ihat a provinciolly,
incorporated compaDy may, without a license under t4Îs act,,-ý*ýý-,
extend its business to provinces other than that by whichît'

Why the Legislation oî 1910 Has to bc Re-enacted- is incorporated, provided those other provinces consent, azid
since the present act prohibits such a company from su ex-

Companies Must Have Liconse tending its business, it bas been necessary to exempt froin
the application of theact provincially incorporated companies
except such as volunýarily obtain a license from the ministejý

As previcusly stated in The lloielary Times, a bill has under this act.
been introdiiced in the llouse at Ottaw-a mainh for the pur- This change bas been effected by revisii the definition
pose of repealing the lnsurance Act, igio, and of re-enacting of "company- in section 2, paragraph (d) uf the bill. This
that statute in practically the saine form, with the exception definition now excludes the corporation incorporated by a
of those fcatures which have been declared by a recent de province of Canada. Provision is made, however, in sectka
cisicn of the Privv Council to be unconstitutional. 4, subsection 4, that a provincial company may obtain a

One of the questions submitted in the reference on the license from the ininister and on such a license- being ob-
4 Ansurance case was whether sections 4 and 70 of the act or tained the company becomes. subject to all the provisions of

ý.9: , aziy or what part or parts of those sections are ultra vires the act applicable to Canadian companies.
of the parliament of Canada, and to this question the answer The second question contained in the insurance referenc;jeý_:ý,,ý
was as follows :- was whether section 4 prohibits a foreign company from ,j.

"Their lordships are therefore of opinion that the majority transacting business in Cahada without a license frorn the
in the Supreme Court %vere right in answering the first of minister even if such business is confined tc, a single province.
the two questions referred to them in the affirmative." Te this their lordships replied as follows:-

"In such a case it would be within the power of the pa r1iaIý
MUSt HaVO LICOnse. ment of Canada by properly framed legislation te impose such

Section 4 of the act prohibits any company or person froin a restriction. It appears to theni that such a power is given hyr,
transacting insurance in Canada without a license from the the beads in section gi which refer to the regulation of trade,ý
minister subject to certain exceptions contained in other and commerce and to aliensý This question also is therefbre,
sections of the act, one of which exempts from the act the answered in theaffirmatiý;e."
provincially incorporated company confining its business to Loglalation le fnudequate.
its own province, and section 70 prescribes penalties for the
violation Of section 4. It will be seen from this decision that while the authority

It is to be notcd that the %vords of the decision above assumed by the present act is not beyond the power of parli-"

quoted do not indicate what part or parts of the sections are ment, the existing legislation for that purpose appears to, be

ultra vires, but from a reading of the entire decision, it ap- inadequate and the amendmènt made as a result of the rèp1y1ý

pears that their lordships were of the opinion tfiat the sec- to this question is to bring the sections of the act restricting

tion is ultra vires in so far as it:- British and foreign companies from transacting business.with-
out a license clearly under the heads indicated in the deci, :1

i. Deprives individuals of their civil rights vvithin their sion. This change is made in sections ii and 12 Of the bilL,
provinces, and In order that the various classes of companies dealt with,

2, Interferes with the capacitý1 of a provincially incor- in the bill may be more conveniently referred to than in thmi,
mpany to take advantage of powers and rights existing act, definitions of "provincial company,"»I porated co

proffered. to it hy authorities outside the provincial limits. company" and "foreign company'l have been inserted in seç,-ý
tion 2, and these dedinitions have rendered necessary changer,,1ý',ý',
in the wording indicating the application of the variousls,2t-, "Il,

MM mm tions throughout the bill. In the existing act there4. art,
various phrases used to describe Canadian companies, euch,,
as in section 51

"Company which derives its corporate powers, or
of them, from an act of the parliament of Canada, or %VLW A N T E D is within the legislative power of the said parliàment.'>

41 and in section 56"Which are within the legislative power -of the parliarnerçt
Canada."

COPY OF THE For all such phrases the new bill substitutes the, woràà,,t
"Canadian company."

M onetary Times, 1867 Brltlsh and Foralgn Companles.
Likewise in the existing act British. and foreigri

pallies are indicated by the varions phrases
'cCompany other than a Canadiân compa-ny," corrip

ir-oorporated or 'legally formed elsewbere, than within
A copy of the first issue of The ada, 'l etc.

For these cumbrous: phrases the words,"British, or. forti
Monetary Times or of the first an- company" are substituted.

The prinkival changes due to the Privy Councilde
nual bound volume is wanted. Any are containçd in sections 2, 4, 11 and iz of the bill.

Sections Sq and 95 have been changed *in WOrdiiN'gý',
person having these copies will order to make it clfar that the provisions reigarding

terms of life policies are assurned as a condition ofoblige the publishers:by commu- license of the companyland not as an attempt to. int'

nicating with with the civil rights of the centràctin'g parties.
For the saie reason the provisions of sections 1.19,

i2o and 122 of, the old act relating to ass.essmeùt c=pau
have been brouglit together in one section iz8 of
and the mrording changèd to show that the restrictýoný

The Managing Director imposed as a condition of the license.

THE MONETARY TIMES
L113ERTY LOAN OVERSUBSORleÉD

62 Church Street, Toronto
Tlie Liberty, loan is oversubscribed. Upoffk.je1yý1

trio=ing, -.it was es ated that it will 9-0 $400,0&>, , 60-à'
the $2.ock>,Qooecoà câlled i for.
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od r9 snt overlooked, b'4 êven banks mvust be aloe UII A $» MARKETA
a rahn pedll, and aniy influ~ence cniosy or un-

cooslouly xerted in the dircIvti<>n of îinpairing the n.ud h Mon r Times' Weekly Register of Municpa
pso of th hartere<I banks of Can~ada should be

st4ogy icouraged.
Teepoints have benf the sub -ect of commenCft by b~~~ hdb ~ a~da~~t~

mn ter leading bankers during the course of~ the war. A cnsidér¶ aeyrto thpe deb uof oCana1a ciproe

;ti gaiymng, therefore, to know that the most notable such as pvnsdwaliks, drinage, etc. The proportion t
ictueof th~e Çanadian banking situation is itsremark- be charged to te geral taxpayers and the ownerm f h
al iqud position in ýspite of war conditions. This property immediatlybeefited, varies onxsiderably thruh
poiinmust be maintaincd. The severest test is not ou th oiin the2 toalphwevex, so. expeaded is sal
past Thepresid-ent of the Çanadian Bankers' Associa- cosdee as81 patf the city deht, although the ikn

fwid and intêst on te amonwt expe0fed as the rptis
toM.E. L.. Pease, stated early this year tbat the shr i. spcall ied agat the properties with a fot

bak huld beay in mind that the unexampled prosperity aetth re ipod.This stateimrvt was made b
wh-hte country is now enjoying, and which is reflected Cm isoe C. J. Yoah of Saskatoon, when addresi

in nceain deposits, i. due «v war-born industries, and th ii mrvmn egea Wuinpeg recently.

tht datic reaction will follow the cessation of hostili an th ntdSaergr utb given to this fc,
tie. anaalike other countries,, wiIl then probably be pone ua ntetolter coutries local improveet

conronedhy seriou<s inflation, by dear mnoney, a reduc- uha aebe esrbdaemd yth oa uhrte
tini th~e prices of commnodities, and by labor troubles. at the.oto h donn rpet wes .. h oa

Tecbnrtered banks arc the bulwark an styo
Cnd's industria1 lfe. ?vlr< Hebden points «v a serious th'rpryonr rnigupnte iets mrvd

!v.> actinsaying that anything 4one that would crippie or teeymkn h oto tetipoeet ato h
maeilylessen their usefuiniess in hat field, icuig capitalepniueofte;dvda property owner nta

wokfor thewar, would work Canada a grave disservkce. of thelclatoiy
Tht hebakswill keep themselves properly liquidï is a t

~dplary duty they owe to themele an4 te rve e

PQtTIC Ân1D aU8dd waeilyt tec fte immrvedlts c
ed~ ~ ~ onie thirow romry

e<hothIreran adVatlons in chrigtettl oto oa

eutmen Yetns theon propern, ownr mmditkirate
POLIT ave AN BUSINESS ha bn opetdi ta tneesanonr rmel*rn

foronp th<êemnt untnil hel hasor impove QnIyn roer
polltrmns whde bave beeue irm Canad the sIplte hode

Th fere of te pltisali vlewpad revflaion r fln lmr o immve t as <CQP& ha oojcin

a caliiong9ert tet et l*eai opiion thinabkin n udaditrs fb iteo h mrvmn h au

Shoud irRoer4 Bordrecotr~c ar
Th prctceo chrigepniue t oni ar

ch osng m n ? uinssailtyfr ha eaonad ot t schetrme y om itestatevnth cs o swr 't1
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)1tal Paid up - - - - $1,000
Iket - - - - $1,0Go,Ooo

Undivd.d Profits $,557,AsM
TV-lai Au.ets - - - PS,6As,f2

--u

THE CAN'ADIAN BAN*
0F COMMERCE

]es*.bUah.d 1967
He Office .... TORONTO

Paid-up Capital ..... $lS,OOOAOO
Russivo Faud .......... $1SWoooo

Sigt EDNUND W-ALKER, C.VO., LL.D., D.C.L., 14a1*u*%
Sit JOHN AIRD *. . Genetrt auqwag
H. V. F. JONES ... .. Ae.nGmnemiMnal

Over 375 branches througisout Canada and in thse United
States, gugrlaad Mexioand Newfndiand.

NEW YORK AOENCY-18 laOuhge Plue
Vrencis Kfemp & ItephimsS, Agents.

LONDON, ENOLANp0, OFFIWE-eI..ubsft., L.#.
C. AuMmI. Manaer

MEXICO BRAN ON-Awuulda SIe Prashbs No. U
D. MUIRHBAD, Manager

ST. @ON'S, NEWPOUNDLANC
a. H. IOCAN, Manager

The, large number .f branches of this Banik in Mil partof Canada enable. it te place at the disposai of' It. corr.spoad.egt umaeled failtiea for avery kind of banklsgbusiness witb Canada, and especilIy for collections.
Saviigs Banik Department at overy Brancb

(Yukon Terrltory .xcepted>.

'ABLISHED 1878
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St. Laurent, Que.-The ejectorý \vill vote on a proposed Tessier; Valley City, $7,000, .2o-years, not ex. 8 Ver ent

by-law for the borrowing of $264,000 which is to go to the anniity. L. R. Brown, Fiske; *Helena, $2,0ç'o, i-0-yearÈý» u0t

consolidation of the floating debt, the redemption of the ex. 8 per cent. annuity, J. Moorchead, Laura; Simonson,'

franchise granted the Montreal Public Service Corporation $1,900, io-years, mot ex. 8 per cent. annuity. Stewart Young, ý',i

and payments of certain works. If the by-law is voted, the Kincaid; *Grangchurst, $225, 3-years, mot ex. 8 per cent.

nicipality will arnourit to $5o8,ooo. annuity. J. B. Lemon, Mair; Gourcellette, $1,600, 1O-yearsý

mot ex. 8 Ver cent. annuity. W. A. Ainley, Pambrum ; *Mamor-l\,:,ýt,

Windsor, Ont.-A block of $52,9<)5 2c-year 5yý per cent. Park, $700, io-years, 6 per cent, instalment. A. C. Betts,
-year 5 per cent. local improvements and parks

and $134,686 io Humboldt; *Midale, $2,500, 15-Year$, mot ex., 8 per cent.

and $70,000 4o-Year 5yi per cent. hydro-clectric bonds have annuity. A. Wedin, Midale; *Scout Hill, ?i,8oo, 20-yea rs,

been awarded to A. E, Ames and Company, Toronto, at 94-78. mot ex. 8 per cent. instalinent. C. Needham, Oxbow; Web-ýý
eived:-A. E, Aines & Com-

The following tenders were rec ster, $1,eco, io-years, mot ex. 8 per cent. annuity. W.
Toronto, Burgess & Company, 93-84; Dixon, Maple Creek.

pany, 1.478; C. H-
d, Gundy & Company (part only), 94.58

WOO 
Rural Telephone Companies.---ýWoodrow -Co-,ý)perative, .1

Trurc N.S.-For the $igooo'S per cent. 30-Ycars issue

of bonds for lands, fire departmen't, sewers and drains side- $17,300, I5-years, 7 per cent. annuity. H. k. Chitty, Wooçl;

walk5 and street lighting purposes, the following týnders row;.Dodsland Northern, $7,800, 15-Years, not ex. 8 per cent.

were received: astern Securities CoXmpany, Halifax, 93-.13; annuity. W. J. Rorke, Dýbdsland; Eston Pioneer, $13,400,

ny, 
Halifax, 

92.299; 

Central 

A 

years, 

mot 
ex. 

8 
per 

cent. 

annuity. 

W. 
J. 

Hamilton, Eston

W. F. Mahon & compa gencies, 
3

Green Bay, i5-years, mot ex. 8 per cent. annuity. W. .A.,

Limited, Truro, gý2-40; i. C. MacKintosh & Company, Hali-

fax, 92.31. None of these tenders was accepted, Stewardson, Mossbank; Gerald, $2,95o, 15-years, mot ex. 8 p

Winnipeg, te- cent. annuity. P. G. Sparkman, Gerald - Bestville, $ p5,600, 1

Winnipeg, Man.-Mr. J. A. Thompson, years, moi ex. 8 per cent, annuity. P. Hopper, Abbey; Alb);,ey

ports that his firm bas been awarded the following deben- $20,700, 1 5-years, mot ex. 8 per cent. annuity. T. Butterworth,.

4 s -Manso 

l

ture is ues: n Con. S.D., $7,ooo 6 3ý per cent., 20 years Abbey; Fairdale, $17,900, 1 5-years, 7 per cent. annuity. R. T

Green Bay S.D., si,8oo 7 per cent., 15 years; Oukraina S.D., Beyer, Eston; Mitchellton, $4,000, i5-yearsnot ex. 8 per cent'

$1,700 7 Per Cent., 15 years; Plenty Rural Telephone Com- annuity. I-1. M. Clarke, Mitchellton; Creek Valley, $7,90ce, -i '

pany, Limited, $z6,000 7 per cent. 15 years; Lenora Lake i5-years, mot ex. 8 per cent. annuity. J.ý W. Watkinson.

Rural Telephone Company, Limited, $11,000 7 per cent., 15 Central Butte; Instow, $i5,Soo, iS-years, mot ex. 8 per ce=,

years. annuity. E. James, Instow; Leipzig, $i5,5oo, 15-years, »ô%

Peel 0 .ounty, Ont.-The Dominion Securities Corporation, ex. 8 per cent. annuity. J. A. Kane, Leipzig-, North Eiýùfold.

Toronto, bas purchased $50,000 io-year 5yý per cent. patriotic $7,400, i-5-years, mot ex, 8 per cent. annuity. J. F. BryCý.,io

fund bonds at 98.83. The following tenders were received:- Ernfold.

Dominion Securities Corporation, 98-83; A. E. Ames & 'corn- The following is a list -of debentures reported sold fr
npany,98 MaY 28th tc, june ist, 1917.

pany, .032; C. H. Burgess
j8-45 ; Brent, NOxOn & 'COt ration, 97.65; R. C. School Districts.-Forest Hall, $1,675. Goldman & ccwîý'_1

& Company, 98.o3i ; Canada Bond Corpoi

Matthews & Company, 97.54; Wood, Gundy & Company, pany, Regina; Stornoway, $2,ooo. Great West Life Assuramte,

16; G. H, Martens & Company. 97-07, Company, Winnipeg. Companies.-Herschel, $2ô , . 1 ,

'97. Rural Telephone

Sarnij4 Ont.-A block of $16,310 20-Year and $7,870 10- O'Hara & Company, Regina; Prelate Eastern, $3,700. W. 1-

year 6 Ver cent. local improvement bonds have been purchased McKinnon & Company, Regina; Rosetown Northern, $4,2co,,,,

by the Industrial Mortgage Company, Sarnia. The following Wcodý Gundy & Company, Saskatoon; Heavylands, $3oo.

îiLàers were received:-Industrial Mortgage Company, L. McKinnon & Company, Regina; Dafoe North, $4,700.
a. $ 4,411 ; W- L. McKinnon & Company, Regina; Battrum, $8,4oo, Nay

24,Q20.83, Brent, Noxon & Company, $2

A. Mackenzie & Company, $24,279; W. L. McKinnon & Coin- James, Regina; Aldenburg, $17,000. W. Lý McKinnon &

DanY, $24,083; A. Eý Aýmes & Company, $23,9M; C. H. Company, Regina-, NQrth Hazenmore, $i5,ooo. H. O'HaTa.&,,,",

Burgess & Company, $23,912; R. C. Matthews & Company, Company, Regina; Rosemound, $8,6oo. Regina Public Sch,>01,

$23,ý56- Sinking Funds. à

Winnipeg, Man.-The assets of the parks board are worth

$3,622,975. Ïbese *assets consist of parks, buildings and :*Being sold by'the local goverriment board. 4

equipment.
Anticipated revenue and receipts for the city's hydro-

electric systern for the fiscal year 1917-1918, placed the lesti-

ýnated revenue at $ioSoooo and the expenditure at $98o,- BOND ISSUES AWARDED

1',9.98. The profit estimated is therefore $70," The

ýPresent surplus Of $173,348-71 will go towards extensions now The following purchases have been made by Messrs. Ui

being made at Point du Bois, the contract for which is $185,- L. McKinnon and Company, bond- bouse, Toronto:-
South Churéhbridge Rural Telepho

Ottawa, ont.-The city's financia1 statement for the year 8 per ce , io instalments. ne Ccmpanyý%$2.ý,c0*0,,

ended December 31st, shows a balance of current assets cever Aylesbury Village, $1,000, 7 per cent., 15 instaltýùe]n>t$,

current liabilities of $io2,6c)2. The city's requirements for Narrow Lake Rural Telephone Compamy, $6,soo,., 8

1917 will be approximately as follows -.- Lansdowne Park, $20,- cent., iS instalments.

ooo; Pretoria Avenue bridge, $3oooo; Rideau Street con- Wilkie East Rural Telephone Company

duits, $4,800; Detention Home, $.2oooo; overland water cent., 15 instalments. 
7

supply. $75,oco; Billings bridge, $:zoooo; cOnstruct- Willsmer Rural Telephone Company, ",700, 8 Ver <c

ing and eQuipping a new pawer bouse, $250,000; 15 instalments.

new water main distribution, $i55,ooo; local improve- Leipzie Rural Telephone Company, $ 15, 5co, 54 lé
ýp alter- 15 instalments.

rnents about, $313,466; Ottawa South sewer, $315,000

ing and improving buildings at Bv Ward Market, $25,000. The following issue bas beenpurchased by messni

All 5 Ver cént. except Ottawa South sewer which is 534 per 'A. Mackenzie and Company, Toronto:, Coonty of

cent. Garbage collection sYstem, $50,000; swimming baths, $ioowo, 5,;ý per cent., 2o, instalments.

$75,coo, and Gânadian patriotic fund, $ioo,000. Total, $i,-

633i2M.
The city's net debenture debt is $6,304,145 and the value

of the municipality's assets is $t5,oooooo. The City sold the MORTHCLIFFÉ TO SE ASSISTED BY CORDO
following bonds during the five years I012-ýgi6 respective-

$1,164,706, $1 595-536, $2,841,178, and $i,- Mr. C. B. Gordon, deputv chairman of thé lin

007,517. Munitions Board of Canada, bas been selected by the

saskatchewan.-The following is a list of debenture appli- minister of munitions to act as the representativý ef,

Cations granted by the loca.1 government board from MaY 28th Miniee-r in the United Statek Mr. Gordon, in thisý. t,-

to June ist, ioi7. 
will be attached. to Lord Northcliffe's mission in thé

ýchooI Districts.-Losangeles, $700, 7-years, mot ex. 8 9tatesý Mr. Gorckia is; a capable business man and, fin

1) .crtent. instalment. J. P. Schellenberg, Herbert; Tessier, and has well ineriteil fheý compliment paid by, th.È,,l

.2<>-years, mot ex. 8 per cent. annuity. J. Halliweil, authorities by this aPpointment.

eV . ....



THEBANK(
NOVA SCOT

Capital pald-up - $ 6,500,00
Reserve Fund - 12,000,00
Total Assets - 110,000,00

HEAD OFFICE - HALIFAX
BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
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tik 1 i THE

T 1  Royal Bank of Canada
m", 9CeltPRATEs lme

Capitl Authorize .... .... ...... $2,000
Capitl Paid-up .......-.......... 12,911,70Cceh osse rand Undivided Pro0 te.... 14,s24,00«Toa Auoets .................... 287,000,0«

ang HEAD OFFICE, MONTREALctions. sir H. S. Ho{., Pros. E. L. Pxasa, V. Pres. and Man. Dir,C. E. NuaLL, General Manager.
Ja 360 Branebs in Canada and Newfoundland.Thirty-six Branches in Cuba, Porto Rico, Dominican

Republic, Costa Rica and Venesuela.
BRITISH WEST INDIES

ANTIGUA-St. Jobn's; BAHAMAS--Naseau
BARBADOS-Bridgetown i DO MIN ICA-Roseau
GRENADA-St. Georlr's; JAMdAICA--Kingston ;

ST. KITTS--Basterre
TRINIDAD-Port of Spain and San Fernando.

BRITISH HONDURAS-Belize.
BRITISH GUIANA-Georgetown, New Amsterdam

and Rose Hall (Coreatyne).

e. LONDON, ENGLAND NEW YORK CITY
Bank jldgs., Cor. William andPrines Street, E.C. CdrSres

CedrSree.t.
Bausiess Acccunts cred upoe favorable terms.

aus Savn Departiment at ail Branches.

EA ali Ii ZAAND

,WSOUTH WALES

•13,625,000.00

S- • . . $ IRJ9A.an
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Mr. F. H. Whitton, general manager of the Steel.CoUï,ý.
pany of Canada and Mr. Wilbur Hutchison, of Winnipeg,

PERSONAL NOTES have been appointed directors of the Sawyer-11vlassey Compaïýý,

Sir William Macdonald, multi-millionaire i:obacco nau-
C_Nfr. La\%,ford Grant lias been appointed managing-dire chant and manufacturer, chancellor of McGill University,

tor and treasurer of the Eugene F. Phillips Electrical Works, founder of Macdonald College, and benciactor of educatm
Limited, Montreai. Mr. Grant came tc Canada in 1907 as pre- gencrally, died at his Iresidence, 449 Sherbrooke Street West,

sident and managing- Montreal, -last week, after a long iliness, in his 87th year.
director of the Cana-
dian British Insulated Mr. H. F. Roden, British Columbia manager of the
Company, Limited. In Ocean Accident and Guarantee Company, has been macj0ý

1913 he accepted a posi- assistant general manager of the Canada Accident Insuranée
tion as assistant man- Company, with headquarters at Montreal. 4Mr. John R. J-ja;&-*
ager of the Phillipg nah, of the Prudential Trust Company, Vancouver, lias been

iy, and now su appointed inspector to represent the Ocean Accident
ceeds Nir. Geo. H. 01- Guarantee Company in British Columbia.
ney, who, was the head
of that firm for eighteen Mr. Thomas Findley, who was elected a director of the
vears, Mr. Olnev hav- National Trust Company last week, is one of Canada's'
ing recently retired ow
ing to ill-Éealth. Mr. ness men of great executive ability. He is president au

general manager of the Massey-Harris Company, iLirrai
Grant is a civil and Born in York County, Ontario, in 1870. Mr. Findl
electrical engineer, and educated in the public schools and spýnt his first i ye

erwas formerly engine on a farm, an experience which has considerable val e,
for the British Insulat- matter in what business sphere a man ultimately
ed and Helsbv Cables, Like many of our not-
Limited, of Englandý able business men, lie
Among the many large commenced his career
undertakings which he as a telelgraph operator î
carried out for the latter and postal clerk, Carry-
company was the elec- ing the knowledge thus
trification of the gov- acquired to the Massev-
ernment dock yard and Harris Company
naval base at Malta. i8go, he was employèn

The Phillips plant is in siýe arnong the first half-dozen -of there as a telegraph
nd cable works on :this continent.the insulated wire a operator. Enterpris- %l

Mr* E. F. flebden, managing direct-or of the Merchants ing, observant, ambi-

Bank of Canada, modestly stated at the recent annual meet- nous and well balanced, r,

ing that for the laSt 20 Of the 46 Yeaxs he had served the he soon obtained pro-

Merchants Bank, he had been a fairly busy man. 11wheu motion, becoming the

IÏ a year ago the board proposed a reorgamization of the chief company's chief ac-

executive's duties, 1 welcomed it as affording better service countant in r895. Severi

te the bank and myself a inuch needed relief, for latterly I years later, from that

wa3 conscicus of being under a considerable strain. Well, position he stepped to

tbe board very considerately gave me the appointmont of man- the chair of assistant

aging director, and the Montreal manager was made general to the president. In

immedia-te, and 'five years, he was as-
> manager. The advantage to the bank was

to myself in the health way, importantj In speaking of sistant general man-
ager, a fflitiôn oh-

these changes, Mr. Thomas Long said: "By promoting Mr.

Hebden from the position of general manager to the position iained solely by hÎs

of managing director-which is considered to be an advanced excellent work. Appre-

sition from, that of general manager-we have given a ciation of his dutîes
PO

uch-merited advancement. 1 am sure we all have the high- was signally marked in

hope that in the position lcjog t'y his appoint-
est respect for Mr. Hebden, and 1 so creditably, he ment as a director of the company, and three years
las managing director, which he nows fills
will te at a good many annual meetings to come. I think, vice-president. He has now succeeded the late Sir

gentlemen, we are ail satisfied with the change made in this, Melvin Jones as the president and gleneral manager of tlw

Nvay, and in the elevation of Mr. Macarow to fill the position corporation. In ý27 years, therefore, Mr. Findley lias

Oi general manager thus left vacant by Mr. HebdM 1 think the ladder from the junior position of telegraph operator t4

wo desir- the higheet executive position in the company's gift
you will agree with ine, gentlemen, that these are t

able changes. 1 believe the stockholders wili heartily aPProve record of which any man Of 47 may well f eel proud,

is alsu a director of the johnston Harvester Compan.
rk, sidert of the Toronto Hous

of them, New Yo vice-pre ing
director of the Verity, Plow-COmPanY, Brantford, an Tèsi

of the Bain Wagon Company, Limited, Wooàstock.

Tc a
Salesman who pro-

fers the Coast: MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange aftà

This is an invitation to communiCaté brokers, Toronto, report exchange rates a s fol 's :-7 ,

with the Canada Life Buyerm. Seller

Company, Vancouveri for information N.Y. funds ............. - s-64 dis -i
ý1ont.. funds ........ ....... par par

as to gencrai conditions and possi-

bilities in the interesting Province Sterling-'
Démand ............. $4.75 $4.75- t5

of British Columbia, Cable transiers $4.76 $4.76-25

Rates in NewlYork, sterling-_ demand, $4.75 7-16ýj
of £ngland tgte, 5 per cent.

>



TRE KNETAIY TIMES

B~aohsand Oonu.otton,
throughout Canada

Head Offlo. and NI»,
Branches ln Toronito

8-10 Ring Street West. Head Office and Toronto Branch
78 Church Street Cor. Bloor West and BathurstCor. Queen West and Bathuret 236 Broadvlaw, Cor. Wilton Ave.Cor. Queen Bast and Ontario 1871 Dundas St.. Cor. High ParE1220 Yonge Street Subwa>'. Cor. Ave.

Alnorn Ave. Camp Borden

"tint

BAyr&lNK 0F OTTAvW'A
ESTABLISHBD 1174 95 BRANCHES IN CANADA
Capital Paid Up, $4,000,000. Reat, $4,750,000

Board et Direet.wa
HON. GEORGE BRYSON. Preuident; JOHN B. FRASER, Vice Pros.
RUSSELL BLACKBURN ALEXANDER MACLAItENGEORGE BURN' HON. SIR GEORGE H. PERLE?SIR HENRY K. BOAN E. C. WHIITNEY

Oeneral Manager. Assistant Oeneral Manager,D. M. INNIB H.V. CANN
A comemercial bank well equipped to serve merchagiti, mau-i
facturers, importer& and exportera. Draft., mon.>. ordersanId letters of credit issued. Savings Departments at ai
b>ranlches.1

ESTABLSHSKg 18S5

Inion Banko Canada
Hiead Off ice -WINNIPEG

Id.up Capital s 5,000,000
serve * * .- 3,400,000
tai Assets (Over) - * - 109,O00O

BOARD 0F DIREÇTORS
Prea.. SIR WILLIAM PRIVE Presldent, JOHN GALT, Raq.

Vica-Prealdenta. R. T. RILEY, Exil.; 0. H. THOMSON. Eaq.
k. Alian. Bac. MaIor-Generai BirJh J. S. Hogh Bo.K. Balfour, Baq. W. Carson, C.B . P. B. Kenaton, Bau,le Blakce, Baq. B. B Cronyn. Eaq. R. 0. Mecullocl,, Bag.tll. Baq. B. L. Drevry, Eaq. Wm. Shaw, Ues,S. Haaa, Esq.

H. B. SHAW. Oen. Manager
J, W. HAMIILTON. Asaistant Canerai Manager

rucan
the Cc
1.

The National Bank of Scotland
Incorp*rated bY RoYal Chart*, .iid Act of P>aliament. EermAB.,aNI lm

Capital Subscrbd...... £6,W00,000 $25,00,o
Pai up... ........ 1, 000,000 8, 000,000

Uncaled ,..- --- , 4,000,000 90,000,000
Retorve Fund .,.... 700,000 3,800,000

Hfl 05S.e EDINOURCH
J. S. COCKBIJRN, General Manager. GEORGE A. HUZ4TER. Sacretary.

L.ONDON OFFICE-37 NICHOI.AS LANE, LOMBARD ST., E.C.
JOHIN PERGUSON. Manager. DUGALO) SMITH. Assistant Manager.
'Ibe ageaci nf Colonial and Foreign Bank@a la underteken, and the Avoep.
tancea of Cuutognwre realdind on the Colonies domn$oled in London, arartlred on terme vlMrh will be furnlahed on application.

[1IuE STERLING BAI

Oltentlmes the prompt attention to banking business
15 of estimable value to busines houses. The
Sterling Bank tendecr, prompt service which la at
the sane lime careful and courtecous,

Head Offte.
King and Bay Strees, Toronto 2 i

]BANK 0F H1AMILTO7N
UHAD OFFICE, HIAMILTON

CAIALATH@RIZLD ........................... s,o0,ooo
SIRPUS ................................... 3,000, 000

$jsm JOHN HEUDRIS. R.0.8.0.. Preeldaut.
CYRUS A. SIRGE, Yioe.Pteeideag.C.C e, W. E. Phinl W. A. Wood

RoetHlso .Pit6iado J. Turaluit
J. P. MLL, Oteral Maaager,

ERANOMESI

Akciltt4 Grmb Michl SelkirkE
Beemeyllle Hamlton Noustadt Southampton

BlyS Brt.. St, Nev iamburg TteavaterBrantford Deering Niatiara Fal TiootoSUI Ba .4En Saut and NJiauaraPal.. ée
CbWLev West End Ornelle .lgDeliM Jaryla Owen Sou nd OoeintmDuaIk itchener Palmneuston Yonge àDuadas Llatowej Parla GouWdDuAnylle Lukow Port Arthur West TorontoPordwieh lidlaad Port Blin WlaghaniPt William~ Milton Port t..an Wroaer
=tv ietn Princeton

11111ANITSA
B«dwardinee Gladstone Mlnnoa SvauLaEe
Brno Hatnicta Morden TreherneCabrr enton Plout Eouad WinklerCarnm Eullerney tland Wi1nipeglucrQ:.. Manitou Unowbak Norwood
RmI Crs Miami Stosevali Princeaa Bit.

Aberdeen Caron Mavar tedvere-b Denrn. MaIdort Rouea.oattaar Bueoa Macta SaskatoonBrowsloe Francis M.se Jav Stoney BeachCarleale Loreiaar. Mortlaeh Tuxford
SILERA Da S. oieI.JEBrant Nantoi iArmsatrong Vancouver B.Cajtary Btavely IKamlloops N., VancouverCaly Taber iPort Hammond S. VancouverCapio Vuloan Salmn Arm (Ceder CottageGracumVanougver P.O.)

Jurie 15, 1917.



THE MONETARY

LIBERTY LOAN INTEREST COMPUTATIONS

)fficial Tables Furnished by the United States Govmen-
ment Actuary

The following tables, prepared by the United States gov-
rnment actuary, are furnished to 7he .Mfonetary Times, for
aterest comjutations in connection with the Liberty loan
1 1917:-

Interest accrued and unearned upon a bond dated June
5, 1917, purchased and paid for in instaliments as follows
interest at the rate of 3 ' per cent. per annum, payable De-
ember 15 and June 15).

Two per cent. paid June 15, 1917; 18 per cent. paid June
8, 1917; 20 per cent. paid July 30, 1917; 30 per cent. paid

Wugust 15, 1917; 30 per cent. paid August 30, 1917.

1917.
$5o bond ........................ $
$ioo bond ... .
$500 bond ....
$1,0 bond ...
$5,ooo bond ..
Sio,ooo bond .
$!5,ooo bond .
$5o0,ooo bond ..
$75,Ooo bond .
S1ooooo bond.
$250,ooo bond .
$ 50,ooo bond
$,,ooo,ooo bond

tight Interest on Liberty Loan Bonds.

n $ioo at the rate of 1 4 per cent.,
to December 15, 1917.

Amount. Days.
- • •.009562

8  46 .

.... .019257 47
.0286885 48

.... .0382514 49

. .. .0478142 50

.... .0573770 5

. . .. .0669399 52

. 0765027 53

54 ..86656 54
« 0956284 55

. 1051913 56
. 1147541 57

S1243169 58

.1338798 59
1434426 60

.... .1530055 61
.. U25683 62

.172131' 63
. 1816940 64 .

.1912568 65 - . -

.2008197 66 .

.2103825 67 .
.... .2199454 68 . ....

.2295082 69 .

.2;00710 70

oan Bondi
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THE

Merchants Bank
0IF CANADA

ESTABLISHED IN 1864
Capital Pald-up - 7,OOo,oooi
Re8etrve Fnd and Undîilded Profits 7,421,292

Head Office, MONTREAL
flouxd of Dimeom~:

Six Hf. MONfAGU ALLAI<. PrealdentIL. W. BLACKWHLL, Vice-PreeldentTHOMAS LONG C. C. BALLANTYNE FARQUHAR ROBRRTSONP. ORR LEWIS A& J. DAWES ORO. L. CAINSANDREW A. P. HOWARD) WIl- ALFRED B. EVANSALLAN soiN B. P.H DN
THO8. AHEARN

E. PR. HEBDEN, Managing Diretr
D. C. MACAIiOW. Ornerai ManagerT. E. MERRETT, Supt. of Branchesaand Chief Inip'r

BRANCHES AND AOENCIES
QUEBEC

lMentresti. Head Office: St James St. Bgnd Rigaud1288 St. Catherine St. E. Lahine Shawyiwe3M St. Catherine St. W. "Notre Dame Shserbeookest. Denis St. Sit. Ste. Aggtbe 4e,
1319 St. Lawrence BIvwd. Maisnneuve Miota" 180 St. Lawrence Blvrd, Napierville St. Jerome.672 Centre St. Ormat.wl St. John1Notre Dame de Grace 9?eecmn eu St. JovitieBewubaýftGle Chateauguay Bon. 'Ut. SuerVatudreuiBury Grand Mere Qui.. Verdun

ONTARIO
Acton 1 Almionte Georgetown Markdae TriAjluanton Glenoe \ ientord ThamevgglAthens Gort Bay MiNda TIiotelBelleille Granton Mitchel ilurBthwell GuelPp Napamee Toem..
Brampton Haitnt B.Ne4wbiy Parl't St.

Bromte Hanover NaraFle Duponte St.Chaatham Heepeler CakvillCrsteSé

wC1 rksn Kingston Parkdale Walbuuv4Jfem*olo tsKicener Pemroke 1 Perth WalueCemre 1eit Lanoaster Presett tidgavle Lansdowne Preatonm Weet LojueElgn 11 Eoa Laumgton Renfrew 1 Sarnia waetpo,tPich Ford Little CurrÇnt Stratford WkeetleFort Williamr Loudon St. Rugen wug--aatew.Gait Londou Eaet St. George WindsorOmamaoque Lucan 1 Lya s. h
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]Bo W. MURRAY
ACQOUNTANT
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EXCESS PROFITS TAX IN UNITED STATI

Should Tax Be Levied on Excess Over Profits Securt
Pcriod Before War?

Discussing the excess profits tax of the United Si
Professor E. R. A. Seligman., of Columbia, in a pam
issued by the National Bank of Commere, New York,
that, unfortunately, the House at Washington contented
with doubling the rate of the existing tax, whichi is
cent. on the surplus over 8 per cent. of the inivested ca
"This has given rise to niuch discontent," says Prof
Seligman, "for flot only is the restriction of earniug%
per cent. unjustifiable, but the criterion of capital inv
creates ail mnanner of inaqualities, injustice, and admin
tive difficulties. If we are to have an excess-profits tu
should be levied on the exccss over profits secured i
period bef

" Stric
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THE
TORONTO GENERAL TRUSTS

CORPORATION
DIVIDEND No. 84

Notice is bereby mien that a dividend of Two and
one-half per cent. (2gel.) has been declared upon the paid-
up Capital Stock of this Corporation for the quarter ending
June 3Oth, 1917, being ait the rate of Ten per cent.
(10%) per annum, and that the sanie will be payable on and
aftbr the 3rd day of july, 1917.

Tht Transfer Books of this Corporation wil b. closed
froin Wednesday, the MOh of June, to Saturday, the
30th of J une, both days inclusive.

B>' Order of the Board,
A. D. LANGMUIR,

Toronto, june fith, 1917. Genaral Manager

Ohartered Trust and Exocutor
Company

(Yermei The TIrte Mx& Trust Comany)

Isa uthorized to act a.s Administrator, Receiver, Ezecutor,
Liquidator, etc., without. givlng security.
An estimate ofihe ComanAys chargea for acting in any Trustes
Capacity will b. gladly gilven. Enquirien solclted.

Board of Dha'.towum

J. Gibeon. mattalgeg Direr*cr.

Chartered Trust and Exeoutor Company
Tm'du's Bank Building Toisonto

Caiiatlan Guarajity Trust Company
MfEAD OeRICE. BSMNDOt4

borda of Directire:
Az.ax. C. FRAsER, L?.-CoL. A. L YovNG,

President. Vice-Presldent.
JOHNs R. LITTLE, Managlng Director,

Hore. GEoRGE W. BROWN,WILLAj&s FUGIJSON, H. L A»OLun,
E. 0. CIIAPPEIJ., J. S. MAXWELL., JNo. A. McDoNAU>,
G. S. MUNReo, HOre. W. M. MARTINe, M. P. P., JOHN. E. SMITH,
F. N. DARr.z, ALEX. A. CAMERON, D>. A. REitSOL

Acta as Executor, Administrator, Trustee, Liquldator,
and in an>' other fiduciary capacity.

Our Business
i% Il' adlminister Estate.. and w.e have the necensar>'
experience and %taif Io do it efficienutly.
If You ha-e appoiffled a (rtind a% yotir Execuitor, we
wogkt iuggeqt that you nake a Codicil to your Will and
nain. this Comnpany sL% Managing Exectitor to act with
hlm.
This will rrlieve your friend tif the mrany details con-
nectedt withi the adminisîration of y-our Estdaie, and wiIl
insure the strict o)bservance of youir wihes.
Consult us about your WilI.

Montreal Trust Company
TorOnto 0ff1t .. Royal Banak 'Buildtig

Your Estate may be S.ui, -But--
whether ii involvea one. or ofit hundred thousand, it is aqusàilly
entitled t.> the advantages of Trust Comnpany administration.

This Cormpan>' welconirs its appoviniment as exector of
euall astatea, and gives theuni tht saie carr, tht isame busi-iness-l
txperience and judgnitnt and the protection of li %thtl ai afety
nmearnires as larger estates,

kr.d -1 Givw, Deuse and Bresath, - Copy on rfequiest.

The. Union Trust Company, Limited
Toronto

HENRY P. OOO0DBRHANI,
Prei Wmt

J. M. NlcWIIINNHY,
Gçntrat Manager.

bo8teipn Empilpe
surance Company
Somerset BdIg.,Wlnnipeg, Man.

Basso.c Omeacis
JAW CALGARIY EDMONTON

j ufl 15, 1917.

TH4E ROYAL TRUST COMPANY
mI1u3 m aAISRelà" TEIS TECK

HEAD OFFICE MONTRD4L
Capial Petty Pol pre. -av Pute.O

BOARD OP DIN5GT0RS
SIR Vntmem EstiatNu sa",. R. IL >mo

Pru~aIA. HAUMOAntup
B. W. DsÂ'rv. 31.C.

SIR H. Mogvsu Aul..w C.V.O., A, D>. BamuTiwanse

C. B. ORDN
Toronto Brach C. W ouasOw. ECRIak t emrel 4g MAJOR HKaussa MOLbOW, M.C.

BukLa. moUAIIOUNUSa?, . C.V>O.
ireNz AD tico 8" Sir PUBgttSitWI&I*E5.Tàyto,

he 1
Life The Standard Trusts Comnpany

DIVIDENO No. 26
Notice ia hertby given that a Dlvidtnd at the rate of

9% per annuin upon the Paid Up Capital Stock of tht
Standard Trusts Company, has been declared for tht hait'-
y.ar ending 30th jute, 1917, and that the sanie will b.
payab>le At the Head Office of the Company ini Winnipeg, on
andi after the. 2nd day of July next. The Trnse Books of
the Company wiIl b. closed from the lôth ta the 8Oth of

Jue ohday. inclusive.
By Order of' the Board.

WILLIAM HARVEY,

Winnipeg, J une 1let, 1917. Manaig Dîrector.

BRUCE L. SAfl7if,
ganào@R

A. B. HOLT Manager
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NATIONALIZE MUNICIPAL ADMINISTRATION

Cominissioner Yorath, Saskatoon, Suggests Federal
Board of Municipal Affairs

Until a Dominion commission, department of municipal
affairs, or local goverament board, whichever it may be
termed, is appointed to guide and direct municipal activities
throughout the country, uniformity in municipal law, assess-
ment and taxation accountancy, statistical information, town
planning and other matters of vital importance to proper civic
developinent will flot be obtained.

Mtuch has been heard of the nationalization of Canada's
railways, but what is even more needed to reduce the cost of
living and the burden of taxation is the snationalization of a
municipal system of administration which will provide an
efficient form -of local government. These were the conclud-
ing paragraphis of a valuable paper read to the Civic Improve-
ment League at Winnipeg, by Mr. C. J. Yorath, commissioner,
Saskatoon.

It should bc remembered, said Mr. Yorath, that as a restzlt
of the war, the Dominion debt wvill, in all probability, be seven
to ten times as great as it was before the war, that very large
annual appropriations wvill in future have to be made for the
payment of pensions, disability allowances, vocational. train-
ing, etc., and that ini alI probability for the next few years
the presexit favorable trade balance will be considerably
'affected(, ail of which will result in greatly increased Dominion
taxation.

For a population of cight million we are a mucll over-
goveriied people and in addition to Dominion and local tax-
ation, heavy provincial taxes must be paid for the upkeep of
provincial goverfiments. It is. therefore 31l1 the more neces-
sary, whv go-od, efficient localgovernment must be insisted
upon and obtained.

Before the war the debts of~ municipalities exceeded the
<ombined debt of the Dominion and the provinces, so that
,it will lie realized ini order to effect true economical develop-
ment of the Domin)ion, it is first necessary to give attention
to the individual units responsible for a very great part, if
not the greater part, ,of the country's tiixation-i.t., the local

sts of ward politics ; (3J
f those responlsible for loc2
-ienced supervision and conu
[ai governmnents; (5) incrc
blic utilities ; (6) lack: of a
development of the town o
y the cost of local improvemn
.erally apply, but the followi
.nentioned as the cause for t]
s of western Canadian citie
ýh by the local authorities 2
the subdivision of land in

ring the indiscriminate subd
systemn of taxation by loca

)r almost compelled owners
rdless of the normal dema
,tension of public utilities t<
the prospective revenue woi
ixed charges upon the expe

,and operatii
In, and it is
vhen comparq
is rio questioi
y's debt and
the above fi

States. Whei
- exffloited à<

v!ill be realized from the following stat4
ta deht of some of the principal Canadiai
ith cities of the United States and Great
,it it is in the best interests of the Demi
al system be iînmediately overhauled a:

In.m of
City

ax .. . .
ohn ..
ýrea21 ......
fito .. . .
wa.....
lipeg . . .
nia........
atoon
ary ..
onton
ouver ...

Octurai debenture debt
after deducting ialdai

fend and property
owners' s h,,. of locallnp rov.awots, but lnalud-

ing debt of public utilities,
$xoS per capita

71

160

96"
129 "

313"
290<
242" "

3 59

245

Volume



June15, 17.T ONETAIRY TIMES

The' Hamilton Provideat and
Loan Sclety

DIVIDEND No. 92
Notice îe hereby given that a Dividend at the. rate of

Eight per cent. per annuni ha* beau decWaed fer the. half
year endîng june 3Oîb, 1917, upon the, paid-up Capital
Stock of the. Society, and that the. »are will b. payable
at the. Society's Head Office, Haiitos, Ontario, on and
after Monday, the 2nd day of July, 1917.

The Transfer Books wilI be closled frois the. 15th to the.
3Oth of june, both days inclusive.

By ordor of the. Board.
D. M. CAMERON, Treasurer.

Hamilton, May 319t, 1917.

THE HURON AND ERIE
MORTGAGE CORPORATION

QUARTERLY DIVIDEND No. 119
Notice ie iiereby given that a Dividend of Three per cernt. for
tlhe quarter ending june lUth, 1917, being at the rate
of TWELVE PER CENT. PER ANN UM upon the. Paid up
Capital Stock of thîs Corporation, has beau declared, and
wlllbe payable at the. Corporation's office in titis City
on and after'Tuesday, july 3rd, 1917, to aharebolders of
record at the close of business on june 15tii, 1917.

By Order of thie Board.
M. AYLSWORTH,

London, Canada, May 29th, 1917. Secretary

ùlte
rity

()VER MO0 Corporations,
Societies, Trustes and

Individuals have found our
Debentures an attractive
investment. Tenus onse tg

five years.

The Empire
Loan Company

WINNIPEG, Man.

unportant document a
means 1. called on to

WILL AND

Of large or *mal[
ini hie

CANADA PEPRMANENT
74ORTGAGE CORPORATION

QUARTERLY DIVIDEND

Notice is hercby. given that a Dividend of TWO and
ONE-HALF PER CENT. for the. current quarter, being ait
the rate Of TEN P)ER CENT, PER ANNUM
on the. pald-up Capital Stock of the Corporat ion, lias been
declared, and thal thiiane- wililxb- payable

TLYESDAY, THIE THIRD DAY 0F JULY',
neat, to Sharehioiders of record ai Illeclone of businesse on
the. Fifteentb day of J unr.

13y order Lut the Board.

Toronto, Mlay 3Qtl, 1017.

Dividende No. 38
Il Notice Is hereby given that the

usual hait -yearly Dlvidend et
the rate of Six per cent. per
annum bas beetu declarcd for
thse six months endlng June 30,
1917, upon the pald.up Capital
Stock of the Company, and the
same wIll be payable at the
offices ot the Company on and
.fterjuly 3rd, 1917. The Trans.
fer Books wll be closed from
June 18 to June 30, 1917, both
days Inclusive.

III

TRUSTSa 1UARANTEEM
COMPANY UMITED

afBrre TORONTO CIOÀnvý

j"IlE J.ffI I-NST>KDL

DMVDEND NOTICE.
Notice is liereby given tt a dividend for tihe tiire<

uioatha .su4isg June 3Ot1i, at the rate of
TEN PER CENT. PER ANNUM.

bu lies declareti tpon the, Capital Stock of the Copay
and that saine will be pyable on and after july 3rd. 1917The. Trase ok wilI lie closed f rom the, Zti tothe. 30tI June, boti day. inclusive.

By order of the Bard.
WV. E. RUNOLE.

Toronto. june 6th. 1917, Caserai Manager

june 15, 1917-
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NO FORCEIY LOANS FROM CANADIAN BANKS

American Wrlter Makes Incorrect Stateixient Regarding
Our Bank Branches in Mexico

That the Canadian banks in MNe\ico City, were Iorcedl W

makc loans to the Carranza goVeLrjnment, i.s the assertion 'Of
George Pattullo, ini a recent issue of The Saturday Evening
Pcst. In the course of his article, Mr. Pattullo says:

"When the new expert duty was levied recently, the Car-
ranza governiment tck pains tu explain that it was not di-
rected against the British or Americans, and there was no
hostilitv in the step; they simply needed the rnoney. That
Was the same explanation accorded when boans were forced
irom the French and British-Canidian banks, in Mexico City.
The two institutions had idmost sixty million pesos in metal-
lic înoney and the goverrument %vas in desperate straits; so
they took what they needed. liy the way, they- have added
sbcteen million pesos to the total of their forced loans since
Iast 1~ referred te the transaction,"
Relatlone are Satisfactory.

The çnily British banks in Mexico are the Bank of Mont-
real and the Canadlian B3ank of Commnerce. The relations
cüf both of these institutions with the de facto governiment,
are, and have been, quite satisfactory. The facts are there-
fore incorrectly reported by Mir. Pattullo. No suggestion of
a forced boan has ever been made te either of the Canadian
banks in Mexico City. Mr, P'attullo's reference may pos-
sibly bc directed to somec transaction betwveen the govern-
ment and the baniks of issue in NMexico, which were the Na-
tional Bank of Mecxic:o and the London Bank of Mexico,
neither cf which could be described as a Britîsh-Canadian
institution. Should steps of this nature have been talcen by
the goverrument, they woubd probably have been directed
against these twe Mexican banks, both the institutions being
cperated under a Mexican charter. Considerable French
capital is invested in the Banco Nacional de Mexico, however,
and English capital ini the Banco de Londres y Mexico.
Canadian Manager.

Mr. D). Muirhead is manager of the branch of the Cana-
dian Bank of Commerce in Mexico City and 'Mr. H. Weldoii
i manager -of the Bank cf Montreal there.

HELP 0F C14ARTEREI> ACCOUNTANTS

That -the charterecd accountants of Canada should offer
their services to the federal and provincial governments and
the municipalities, to help wln the war and te organiz<e for
post 1bellum conditions, is thie suggestion made ini a letter to
The Monetary Times by Mr. Morris Goodmnan, chartered ac-
countant, Montreal. 11e points out that following the
financial criais at the outbreak of war, after investigations by
accountants, it was sho'wn that the înajority of the concerns

which filed did se because of insufficient accoutiug, over-
optimism and back of foresight.

"~The banks are demanding stateinents from those seek-
ing advances, prepared and signed b>' chartered accountants.
To-day, on that account, the majorit>' of concerns that are in
business have accountants: Chartered accountants, there-
fore, have been the means, indirectly, of the government's
success in the war profits tax, for the government accepted
prima facie any stateinents prepared and signed by chartered
aiccouintaints."

Mr. G-codrnan aise advocates a proper systemn of municipal
.hudget preparation, reports showingz revenues and expendi-
tures analyzed into the various departments cf government
and an annual audit by chartered accounitants.

s have ir
ýiA Plfvql

.BUILDING SHIPS IN BRITISH COLUMBI2

Many Hulls to bc Laid Down-Orders for Wq
Vessels--Possibilities of Stedl Construction

Thc resuit of the investigatilon conducted by Mr-
Butchart and Capt. Troup, of the Imperial Munitions
in regard to the construction of a numrber of wooden
in British Columubia, was given in the following rep<
cently handed out by Mr. Butchart-

"There being only a limnited number of vessels
laid down within a given time, there have been a great
difliculties and considerations to be deait with. The
,is able to report, however, that final negotiations ar
in progress for completing the following programme-

"Five s'hips to be laid down at the old Turpel's shi
Victoria Harbor, by the Foundation Coinpany, Limited.

"Four hulls to be laid down by the Cameron-Genc
Shipbuilding Company's yard, Victoria Harbor, in a<
to whicb, the Cameron-Genoa Bay Shipbuilders will
plete the remnaining vessels they have under contract f
vate owfl

C'ln
the Briti
pany, as
Compan,

To be B

Canada
ing undi

.huils will be 1
-tien and Engin
Westminster Mi

will be laid down by 1
a company formed 1
the interests of M(

ipany, Limited, Mes
ited, the Northern C
srs. Palmer Brothers.
gements are under w
)rth Vancouver wîll g
1buiît.

building Yard has
:ion Company, wbo w:

n concluded, will c(
istry of shipping te t

ident of the 'ý
ai paper, as

le fact that v~
teel from the
1h a littie ass
;_i,;1A;r,_ i,

cd their cap
>mpany, Linit
oo,ooo; Scott
i Quebec char
iSoaqp Compa'

*4 TE MONETARY TIMES



June15, 917.TE XONETARY TIMES

BRITISH COLUMBIA'S LUMBER INDUSTRY

Production Last Year' Worth $35,500,OO-Spruce for
Aeroplaries

The final figures for the lumiber cut of BrTitish Columbia
for igi5, compiled from returns supplied to the forest branci
of the B3ritish Columbia departxnent of lands byv the industry,
are as follow

Lumber .........
Shingles, 1,894,652 m . ......
Foiecs, 5,000,000 lineal feet.........
Piles, 9,000,000 ................
Hewn ties, î,ooo,ooo
Fence-posts, 35,000.....
Mining-props, 30,000....

Total

Feet b.rn.

2 5,000>, 000

991,780,200

This shows a sligbt falling-ýoff ini production fromn thse
7ious year, which -as to be expected under existing war
litions. The lumber industry in thse province has-not re-
ed any direct war prosperity as have other producers
rer the scene of hostilities. The only direct demnand for
purposes was for aeroplane spruce (,which is found at its
ini Britîsh Columbia) and for sheli-boxes, The &ollow-

comparison is therefore fairly satisfactory-

Feet b. m.
Total production reported, 1914 1,151,903,000
Total production reported, 1915 991,780,200

av bc roughly divided int
ngr table; thse value of ecd
)n charge within the pro-
convenience of compari,ýon
years:

Lum11ber, (oast -
Lumber, interior,

Pile'ý and poles
Min n~Prop and p'oats

Miscllaeou uct by
r ailroads, mines,
seÇt îlerS, cordwooXd,
etc .) > ..

Additional valuecnri
buted by industries,
etc . . *«' ' :.. .

Produc t )f D)ominion

Lath

5914.*815,500,00<>

3,750,000
2,73o,~KK~

$650.000

900,000
300~00o

11)15.
85 S5(X ,1 xý

52m 1,4 xx
3,500),000

$8!1,0 75s'LX

I Su%0

j_1200ý,x00 4)( <>0,000 1, 15, 0

1 (.) ,000Y i ,750,000

1s oo, ooo

z ,65oooo

150,000

835,528,o00
'Includes shin1gles cul from lgs
tincludes shinglvs cut from b)oîts o)nly.
lndcuded in othler itemis.

Crops ancd wàr in.rnnsd Demand.
lt wili bc noi(cd thati the, increame of 1956 ( Over [q14 is

ma.inly attributable to an increased pro)ductioni of shingles
and bo)xes. The manufacture of boxes was given an impetus
by the plac ing <)f contrac ts in British Col]uinia by the Brit-
ish War Ofilce. On the o)ther band, the two excellent crops
of the prairies of 1915 and io96 c-reated a goddemand for
lumber and shingles which incased p)r(bductioft and b)ettrcd
prices. This is, to a large extent, the caus~e of the increase
in value over i915 of over86ooo.

The Royal Bank of Canaida has; opened a branch at
Middle Masýquodoboit, NS

MR. Gî Wvv. FARRELL
of G. W. Farrell & Co., whi ci firm lia, been taken over

MR. NORMAN L. C. MATHER
of Murra y, Mathler & Co., which firm ha. been tahen over

MR. R. G. MUIRHEAD
aigo of G. W. Farrell & Co.

ANNOUNCE
the. formation of thse firm of

FARRELL, MATHER & CO.
Investment Bunkes.'

MONTREAL -TORONTO

MONTREAL
Notre Dame St. at St. Francois Xavier

May 3lst, 1917

june 15, 1917-
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Clan 7'o Money__Be Loaned at 6 /o?
Manîtoba's Farm Loan Borrowings and Lendings Criticised by

an Expert-Reply of the Provincial (Covernment's Loan Man.

Th#. Criticîsm
rhat the Manitoba government's f arm boans' schexne fer
r cent. money xill Iikely involve the taxpayers of the
ince is claimed by one of W'estern Canada's best-lcnown
iciers, Mr. A. L. Crossin, past president of the WVinni-
board of trade. Mr. Gressin says :

The recent issue of $2,o0o,co0 Of flve-yea.r 5 per çent.
Is of the province of Manitoba is being offered to the
ic by bond dealers at a price to yield the purchasers 5 Y4
-ent, per annumn, payable haif-yearly. Obviously the gev-
lent pays the bond dealers a commission on the sale,

ild Rave Reseve.

For example, the finance minister stated in the Dominion
e recently, that the government's war boan issue had cost
E i per cent. It mnay be assumed, therefore, that the pro-
cf Manitoba is paying 5,V4 per cent. for its mnoney. The

rience cf lending companies demonstrates that a carefully
aged company cannot carry on business at an annual cost
ss than i per cent. of its invested fund. Ne prudent
)any could contemplate conducting an active business asnd
(,Ct providing 'out cf revenue an adequate reserve against
ýs- A provision of Y4 of i ptr cent. per annum will cert-
rnet bc considered excessive and is so inadequate as te

,ate weak flnancîng. These items represent 7 per cent.
annum. Te summarize:

Provincial bonds are offered te the public to
yield . . . . .. . . . .

Add broker' s commnissions, say .............. /4
Cost cf management ...................... i
Provision for reserves..................... ý4

Gost of money ............. ......... 7%

ýfcIre, the geverniment
per cent., there is a net

-The Roply

Here is the replv cf Mr. A. R. Tomlinson, secreta
Manitoba Farm Loans Association, to Mr. Grossi
criticism-
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BuMneseL
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tiine ago had absolutely nethi
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City of ToronIlto0
Guaranteed 4ý/% Gold Bonds

lssued by Toronto Harbor Commissioners.
Due lst Septemfber, 1953. Denomination $1,OOW.
Princip al and Half-yearly Interest Payable in Toronto, New York

and London, Eng.
These bonds have all the security of bonds îssued by the City of roronto, ini addîtion
to the pledge of the property of the Harbor Commissioners, and the revenues thereiro.

Price: On Application

Wlyood, Gunmdy & Comýl-pany
C. P. R. Building, Toronto

New YorkSsato 
otra

The Ontario Loan and I)cbcnturc Co.
CANÀDIANy B3(»I)s Div'idend No. 120
-AND J)EBENrUIRI.S Notice i.j bereby given that a QUARTERLY DIVJ DEND

of e 2,1 PER CENT. for the three monthu ending 30thBoutt. Sld nd Apraiiedjtne, 1917, (BEING AT THE RATE OF 9 PERCENT. PER ANNUM> has been deciared on the paid UPcapital stock of this Comnpany, and will b. payable at the

W.~~~~Jl Giu.n awr~~~ UYext, toShareholerQof record of l5th juneW2. St., HA laine.E &te. O By order of the Board.222.St. ame Str et ONTREAýA. . SMART,

London, Canada, May ';th 1917,

A. H. Martens & Comnpany Pro vtdent Sarlngs B)ank and Trust(Almbet Trono toc Exhane)Co. aid Ilrccd Ellott &à HarrisoDDEALERS INCI.aui OS. laI.pî. NwYkGovernmerit, Municipal rIcaai hg Indanais CND Yi

and Corporation Bonds MUNICIPAL AND GOVERNUENT BONDS
Writ f it wt ful rtulrs W E BUY AND SIE1L

Royal Bank Builing, Toronto, Canada
61 Broadway, Dime BnalMg, Harrs Tut BIdg, W. JENINNGS OONRILL, Mgent, (leo6teew York. N.Y. Detroit, Mli. Chicago. 11. RmiBw@Y Chamberu, WlrniIoe Ma.

june 15, 1917.
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CANADIAN LIVE STOCK SITUATION

Changes ini Marketing Channels-Canada ini the. BeI
Export Trade

An interesting summary of the Canadian live stock situa-
tion is given ini the interim report cf the Saskcatchewan Live
Stock Commission, just pu-blished. It is pointed out that
the nun*bers of cattle and swine are now. substantiaily greater
than they were twenty-five years ago, but if we look only to
thie past decade a different stor-y must be told. From îgî
to about içg8 there was a rapid increase i-n the numbers of
both cattle and swine, and even sheep increased slowly.
Since that time there, bas been a decrease not only in thie pet
capita, but in the absolute trumbers of botb sheep and cattle,
and swine have barely held their own in absolute numbers.
From that timne also, or three or four years earlier, Say, 1(o041
dates the decline in the export of meat and mneat products,'
ais well as of butter and cheese, which bas -been an out-
standing feature of our foreign trade. The explanation lay
chiefly in th.e rapid immigration into Canada, involving the
breaking up of western range areas, the increase of local
consumption, ai-d the diversion of the farm population to
the cîties or to new grain-growing districts.

It is interesting to note thiat the numbers of cattle and
sheep slaughtered in inspected establishments increased sub-
stantialiy during the years that the total number of sucb
animals on the farms and ranches were decreasing. This
was due ini part to the decline of the export trade in live
animals, and in part to the increased proportion of the
slaughtering business done in the large inspected establish-
ments. The tact that in 1914 the number of cattle and sheep
slaughtered and exported alive was 4o per cent. greater thani
in 1910, though the total numbers were at least i-o per cent.
less, indicates in addition t4e working of another factor, thie
fluctuation in marketing due to variation in prices kind supply
not only of stock but of feedstuffs.

Changes in WorId Markets.
The war has brought ni-iiny shifts in demand, through

the nieeds cf the armies in the field, aud in supply, through
the closing ot former sources or derangement of shipping
sevices.

The ineeds of the allied armies involved a greâtly in-
creased demand, especially for beef and miutton. Frozen meat
became the chit reliance in the field, because of its. e ' se ot
transport, capacity for standing exposure, i-ind ecouoxuy in
bandling. France and Italyý, which neyer imported trozen
meat to aniy extent betore, were compelled by the loss in thie
case of France. of a large part of lier own flocks and! herds
in the occupied territory, and, in the case of Italy, by the
increased demnand which active service involved, to throw
down their tariff barriers and welcome ail the toreigu sup-
lies that could be obtained. A tew live cattie were imported
into France, but, so far as the United Kingdomn was con-
cerned, the whole external suppiy came in the shape of frozen
or chilled meat, A proposaI te withdraw the embargo on the
importation cf live cattît, tram Canada was rejected by the
Biish Ba-rd of Trade Committeet on food prices i~n the
autumnu ot (October) to16, on the ground that "There seems
to be no considerable supply available in Canada, even if the
scarcity of shipping did net make the importation of live,
as agsinst dead iflt5t, unecoLuorical."

The total importation ut beef and mutton into the aliied
countriesý increased in 1914 and ioi5. In Great Britain the
imnports feul off, increased srmy requirements being more
tiiau offset by the decrease in civilian cousumption, but the
importations ot France and Italy more than made up for this
fallirig off.*

1Q13, 1915.
Tons. Tons.

*Total expert output cf world's meat
freezing worçs ....... »............ 767,000 882,000

Im~ports into United States ............ 720,000 664,000
ImPorts into oti-er countrles ............ 47,000 208,000

To secure dÉese supplies at reasonable rates and with
denendable rezularitv recluired drastic action. The' two chief

cattie and sheep and tessened the export possibili-
Similar arrangements could not be taken in Ar,-entiina,
the Board of Trade achieved the same end by commande

ilj the British refrigerated steaxnships, and as these ,
more than nine-tenths of the world's whole refrîgerated
niage, it was possible to secure terms from the Argem
shippers which would otherwise have been unattain2
lncidentally, it is to be noted that since the beginninj
the war a large number of United States, French an-d Itz
steamers have been fitted up with .refrigerator equiptr
Even with this means of control, the British goverament
flot able to secure the prices it deemed reasonale i Ar
tina, so that a large part of its purchases was diverte
Uruguay anid Brazil, which is rapidly becoming an impoi
factor in thie frozen meat trade. The increase of prices
made it possible for the United States and Caniada to
back into the beef expert trade, chiefly in the form of ch
beef supplies ; part of thie United States shipments, how,
consisted of re-exports of Argenitina beef.

In i9i-5 four Chicago pacci>ng firms handled more
half the world's output of beef, and three times as r
beef as was produced in the British Empire. Some 30,
tons were produced bv thiese companies in their S
American establishments.* while they cottributed aIse a
share of thie i00,000 tons exported from the United Si
0f the _32b,000 tons of beef imported by the United 1
dom, sOme 194,000 toins camne from these firms, as ag
loq,000 .tons trom all shippers within the Empire.
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New Issue

$90,000
CITY 0F IPETERBURnOUGu 1

5% Bonds, Due Deaembor Blet. 1946
TO YIECLD 5.60%.

Principal and baif-yearly intereut payable ait
Peterborough, Toronto, Montreal or New York

R.A. DAiLY Co.
UNk0F, NOVA scoTriA aUELOONO

TORONTO, ONT.

Port Arthur and Fort Willam
Reailty Investments

linide City and Revenue' Producing Property.
Mortgage Loans Placed.

Write un for illustrated bookiet descriptive of the
twink Ckties.

General Realty Corporation, Llmfted
Wlu Euiltbe PIE? AETEIEt eile

OLDFIELD, KIRBY &~ GARDNER

WINNIPEG
Canedian Managers

JIuE~RTAEa7 COORATION op CANUAIM. L.
London Offic:

4 GRNAT WINCIRESTK< STEET. LoNDoN. E.

)ne of the beut AUTHORIZED intetst for TRUST
FUNDS ia our

5%ûy DIEBENTJRIE
Ask for Bookiet "About Debntares."

laid.up Capital ............................ 4(,U3
LLuerve .................. ........... .9 2.02
i.usets ................................. 71M9,71.18

rhe Great West Permsanent
Loan Company

FOR BOOLI ONPOFT FRe SAI
» TADR R £AC

I.TGG CORPOReATIO
#td 0' Ofie Z..é(lD-t£r,-/

BLACK & ARMSTRONG
Real Estate, Insurance and Financtal Agents
CEPNTRAL WIN14IPEC PROPERTIES A SPEOUAILTY

Ita?.renccý DOMINION BANK
Orntie 2" Carry Building, WINNIPEC

tocks Iinid Bonds wei in onu ai.tra Exharges WesIterne

l'aya ble tialWqearly.
The Dommnlio Permanent Loa Company

Il kinlue et West Terente
P. McP'HILLIPB, Prosidmat V. M. HOLLAND, Gin, Manager

SSix per cent. ]Debentures
Intereut payable hait yenrir et par at eny bmnk In Canada.

Perticulare un applhcatio.

The Canada Standard Loan Company
320 Mclutyre Block, Winnipeg

USE 1,ML4NýES' COAÀ4L"l
HIGHEST GRADE 0F ANTHRACITE

The Pte. la jetat the mmaet l
'. Ee. Why mt bla th. Dtt

He"d omo.s Privai~ Exohaag. s
BS KCING STREET EAST MAIN 1007

W. soUicit enquirles fro., Trust C.impaales, Bunkers,
Execut.ra, Estes, regar41mg

UMLISTED SECURITIES
A. J. PATTISON, JM. & CO., RKR

56 KING STREET WEST, TOR014TO

£"*SUBEE lmW

J. Ce. BIGGS &gCOQ,1Coal

--1 rokers and Finanola Agents
âI'Ifs 509 Agency Btdgi., Edmonton, Ata,

Julie 15Y 19117-
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FIR8T CANADIAN ISSUE IN LONDON THIS YEAR

The first Canadian flotation in London this year has
been made by the issue of an assessment on a. portion of
the shares of the Canada Land Corporation. With consider-
able difflculty permission of the British treasury bas been
obtained to, raise $1,02-5,o00 new capital in this way. Ar-
rangements have been comipleted for the amalgamation of
the South Alberta Land Comnpany, Canadian Wheat Lands
and the Alberta Land Company, three properties originally
fllated under Grenfeil auspices> comprising $530,00o acres,
.and whicb, in i914, passeý,d into the ha.nds of Sir Wýilliam.
Plender, receiver for the debenture holders.

The uew company is called the Canada Land Corpora-
tion. It bas an authorized Capital Of £2 250,000 sterling and
a debenture issue of £445,0oo sterling and. £695,ooo of deben-
tures in the old companies have been surrendered to take
ordinary cries ini the new company.

Meetings were held in London yesterday tu consider thec
scheme. The new directors will include Sir Charles Hub-
bouse, late postmaster-general ; Jas. Currie, C. M. G.; Mr.
Foster, G.C.M.G., formerly lu the Egyptian irrigation ser-
vice; W. Walker, present director of the Alberta compauy,
and A. J. MacMillan, who, in addition to being a member
of the sharebolders' coînmittee, has been working in con-
juniction with Sir Williamn Plender, and was for some time iu
Ottawa last summer in conn-ection wlth the new scheme.

The only Canadian lotation lu London last year was an
issue Of £I,000,0oo 20-y'ear 6 per cemt. debeutures of Cana-
dian Vickers, Lirrrited. This compauy is engaged in war
work lu its shipyards.

NEW BRUNSWICK'S COMPENSATION AMENDME

Discussing the New Brunswýick bill respecting coir
sation by exnployers for injuries to workmrien, lion. Mr. E
said that under the old act compensation to be paîd a worl
in the case of accidentai death \%as fixed at $2,ooo. The
act fixed the amouut at $2,5oo0. Lt was proposed also bý
amended act to increase the maximum weekly indemni'
$16, and provide that in no case it be Iess than $6. 'l
âmendmeuts were lu hune with suggestions made in the r,
-of the commission on the Workmen's Compensation
Another change it was proposed to, malce was that iu
tbe indemnity was not paid weekly application could bei
to a judge for an execution.

UNDERWRITERS

of the Imperial Life A
lent of the Life Undc
annual meeting recentl:
tive committee was fort]
legisiative Comniittees o

USE OF FRENCH LANGUAGE IN BUSINI

fitor, The MAfnetary Times.
Sir,-ln your interuesting articl

Liebec," you reported that an Ontai
e use of French lu trading with Qt
la is essentiafly British, and that
e language which sbould be cuItivi

I am at a losa to see what this
ay, is net borne out by the Coufi
itb the question, whicb is Dlot on,
isiness. The question, as I un,
hether or inot the use of French

%,'olum,
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Individual vs. Corporation
Management

INTEGRITY, responsibîlity, good, judg.ý
ment regarding invegtments, knowledge
oif the Iaw respecting truateeship, ex-

ecutive abîlîty-and these suatained without
Înterruption -are necessary under modern
conditions before a trustc can b. consldered
wholly competent.
Ail of thes. qualifications can be rareiy found
ini a frÎend or individual.
THE STERLING TRUSTS CORPORA.
TION posuenss ail of these essential qualifl-
cations of a compotent trustee, invluding
asuured existence throughout generationh of
benefrelaries.

The Company wiII afford complet. protection
toi your estate if appointed executor and
trustee under your wilI.

Our ofice,, uviii bclad to coner with yose
sa regard io th.es ain ofour ieU or the

ofnaem .1 o-r elit.

ÏTERLING TRUSI
CORPORATIONT ~'v

CROWN LIFE
A Crowvn Life Enctowment PoIicy is the Ideal
comibination of Protection and Investmnent. It
is a conlstant, uiifaillnR Incenive ro save.

irie Iuem e&rare en aur invecinen tI ati.. pr.'rim
Me" téla -uBrent te puy lit cuvwre 4.a6bh ciaimau.Grown Life Insurance Co,Toronto

Agents wanted In uawepreeted dit1.tea 46

SIEPLICITY FIRST
in about as important in your lii. assurance as
"Sa.fety Firit, 'because a contract that in not

simpl, t. undesetand may flot bc af.o for your
particutar purp.qe.

T'he lif. assurance policy off the futur, muet b.
an attractive and .xactly word.d contract, but
ab.,. &Il CLEAR and SIMPLE-tbe a.w
poliey standard as &et by

The S5over.ign Life Assurance Go.
of Winnipeg

The London Mutual Fire
Insurance Company

Assets - - - - . - $718,608.76
Surplus to Polilcyolders ., - = $380,895.44

Strengtlien Your Credit
by including among your assets

United States
Government Bonds

They provide the strongest possible rie-
serve, h ave an unusual boan value, and
are exempt from ail taxes with the ex.
ception of the Inheritance Tax. In view
of these features, the rate of 335>,% can
be considered as liberal.
W. aire prepared to receive subscriptîons
to the Liberty Loan Of 1917 for any
amount and in the most suitable way.

A. B. Leach &
Investment Securities

62 C.dar Stret, New York
Chicago

Boston
Philadelphia

Co.

Buffalo
Baltimore

june 15, 1917-
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SASKATCHEWAN GOVERNMENT LAND SCHEME

Hion. Charics A. Durnnlng, 'the provincial treasurer for
askatccwan, speaking at a rc(enit meeting ait Regina on the
ind que-stion saiti it wasý fot prpsdthat thtý provincev
tiould buy large tracts tif land fromi qpeculators and hold ik
ir resale teim igan) The procedurewil probablyý be
iat there wIll beL openiet in Regina a nogisten of gooti un-
roken prairie farn laind whiich is olfereti for sale b\ the
resenit holders. The laltte-r will be asketd te sendti the gov-
ramnent a description of the landi with the spoXt cash pnrice at
rhich it is ofleied, Whnsuch informaâtion is sent in, the
ppraisers of the government will le sent te msalte aninec
ion. and if these repoxrt fitvoialy% the pro.peýrty wil be placeti
n the official registenr. Land-seekei w1ho arif ii ho pro-
ince will have acress te this register andi will maltec a slc
ion of the landis which they fan(%. If they pick eut a piece
ý'hich suits theii, tht gvnfmn will adtivc thtï entine
anrcbase pri(c.

LIPE INSURANOE APPEAL LOST

The decision dismnissing the daim of Mrs, 1Blanche
ýrnol)d te *75,000x insuran(c noney fromi the estate of lier late
iusbanti, W, R. Annolti, was rtecenztly suistaineti by tht Court
if Appeal at Victoria, wrejutiment wa;s givenI dsm1issing
he appeal.

Priority wats clairrnet by Mrs. Arnold on a clause in the
%-ill of tbe laie Mr. Arnoldi stating that the first $75,(xx0 Of
nsura1l1nce oncy collcteti sýoulId go to Mrs. Arnold, with
he righit te draw aooete enect a homne, the balance to be
lrawýN; at tht- rate of $aoox al month and interest for living ex-
)ceises for herself and the chidren.

The daim was resisted b%- tht liquidator of the Dominion
Frust Company, who contendeti that the company had al <'aimi

)f $5<4,000aais th- A»,rnolti estate, apant from th(- is,-
easaincv claimi, an il a iglit of retainer was set ltp. It Was
duso urged that the, be-quest mu.s: specificaîly: identifyv the in-
;?iknceg policv ini soine way, andi the trial jutige uiphelti that

TO CONTROL GRAIN PRODUCTION

The omiso to control the grain production of Can-
sia will lx. cemposeti of Dr. Magill, chairman ; Hl. W. Wýoodb,
MIberta; S. K. Rathwell, Moosv Jaw ; T. A. Crearer, WV, A.
Bawl-f, WV. A. Matheson, J. C. Gage, C. A. Stewart, W\innipeg;
Wm. A. »est, Ottawà ; Controlier Ainey, Montreal. andi L. Hl.
Efýlarke, Torronto. Dr. Magill is secretary of the WVinniptg G;rain
Excbange, but wsfor five years chairrman of the grain comn-
mission. H. WV. WVoods is a proyninertt grain grower of Al-
berta, president of tht U7nited Farmers of Alberta, and the
Domninion Council of Agriculture. S. K. Rathwell is ont of
thie largest grain producers in Saskatchewan anti bas been a
candlida.te both for the federal parliament andi the provincial
legislature.

T, A, Crearer is manager of the Grain Growers' Grain
Company. thc l-irgiet grain purcbasin« and exporting con-
cern in Canada. J. C. Gage is president of tht WVinnipeg
Grain E«xchangze. W. A. Bawlf is a prominent grain dealer
.ant ia member of the WVinnipeg Grain Exchiange. WV. A. Best
lu parliamentary representaitive of the Orderi of Locomotive Fire-
inen. Hte bas been at Ottawa for some time in connection with
the revision of the ra-ilway act. Controller Ainey is well known
in Moritreal civic affairs anti lias heen a representative labokr
mri ini that city for mari-vyeirs. Lionel Hl. Clarke is a mcm-
ber of tht Toronto Harbor Commission anti a prominent busi-
ness man of that city. WV. A. Matheson is westerni manager
for Lakte of tht Woods; Milling Company. C. A.Stewart
lu member of tht firmn of Stoddart and Stewart, Winnipe«g,
reuresentative in Canada of the British Wheat Furýchasing

NEW INYESTMENT KOUSE

A newý firmi of investment brokers, Mesýrs. Farrel, Mathen
and Company, bas been fomi by ) the following financiers:
Mr. G. WV. Farrell andi Mr. R. G. Muinheati, of Messrs. G. WV.
Farrell anti Company, andi Mr. N. L. C. Mather, of Miurrav,
Ma;then> and Compjany. The two firins have ruerge<l. Tht
principals of tht newý bouse are well-knowýn finanicial and in-
vestment men anti have an excellent clientele. Their maïny
frientis wisl itht firmi tht greatýest possible success.

SUCAR REFININC QUESTION

Mn. W. F. O'Connor, tht cost of living commissioner,
in a report on bis investigation int sugar, founti that the
aiverage cost to tht refineries wNas from 01À te 7 cents per
pounid. Whol esale rs in the maritime provinces, he saiti, made

abu 3 per cent. profit, but they required about 734 pe

cent, to (Io business. In Ontario andi Quebec tht wholcsalers
earnei .3 per cent., but it cost themn eight per cent. to do
business, They lest five cents on every huntireti pounis of
suigar they sold. In Western Canadai tht utmost tht whole-
salers coulti do was 6 per cent, carnîngs, but it cost them
from 84te 9 per cent, te do business. Tht loss, therefore,
wasiý fron -2y, te ý3 per cent,

Rn Ontario andi Quebec the present price to retailens is
$R3 per ton pountis; thirty cents of that is wholesalers'
profits; twenty cents, refiners' profits; $1.10, tht cost of
reflning;. tht average duty about one dollar, fneight about 75
cents, andi the balance the cout of raw sugar. Mi, O'Connor
suites that the cost of raw sugar ha, doubitti since the, war
began, that the cost of neanly ai the clements that enter into
it have doubled, that freiglit is about five times as mucli, that
tht duty is more than double, anti tItat the wholesa-lens' profits
are less anti tht netailers' profits less.

WINNIPEC WATER DISTRICT BONDS

Volume 58.



ORGANIZER WANTED
The Excelsior Life Insurance Coampany will ma a liberal contract with a party
having a deairabe connection to organize and develop on agency staff in
Toronto. Apply Superintendant of Agencies, Excelsior Life Building, Toronto.

THE TORONTO MORTOAGE COMPANY
Quaaserly Dividend

Notice ls hereby given that a Dividend of Two per cent., b
Ithe rt. of iht par cnt. per annum, tapon the. paid.up capital

of thieo pany las be u delarea fa r theurrt rter and C
sai ilb ayaeb on and efter Ra 3* 1W otatorcronthe bosof the Copany a thels of buiness on 151

By Order of the Board.
WALTER GILLESPIB. Manag

8% NET
FARM MORTGAGI

• • Wli Ir

1

IS
IETY
ibentures
5.S M w.



LATER WNNIE FO SALIEAL
GREATER~~M WINPG E EER, ALTA.

S.aled tenders wil 'be received up to June 26th for anW ATER D STRICTissue Of $30,000 treasury bills, dated july ist, 1917, rePaY

payblesem-annualy t Nw ork, Montreal and Toronto

T oMillio Dollars, Five-Year, A.T. STEPHENSON,City Commissioner.
~ COlt.Dbpu~sRed Deer, June 6,

TeGreator Winnipeg Water Disrict will receive on orTtR ORSL
goe h 2oth daY Of Jtue, 1917, at the office of the Banak CITY OF HALIFAX, N4.S.

of Mntral.Winnipeg, sealed tenders for the purchase of t-ho
unde-metioed scurtie:- Sparté endes fr Lanso miarked, will be receive

Two Million Dollars, 5-ycar dcenture, dated july tuc rsokodh iyo aiai to lrce n prt
Is,11.Due jWl ist, gq22. bearing iteres a terate sfiin opouea h rc of e ut he smor one

n aryad july in tacb year. olrpula xess
Pricipal anid litereet payable i gold of lawful mouiey On edrQ oe eetrso tc o hryfu

c Caa a: th Bak of Moatreal. Montrocf. or at the yeasfo uyfrt,11. Picplreaal tedo
piciplofce of the Banikof Moutremiin Winnipeg, To- em n ern ieprcn.itrspybebcuo

Wal teeNew York, ai th option of the holder ntit eulana isamLso prinicipal n neet

stnttacheai, dt uiee*vupn

b, fr S or y ~JAMESY T-. HPEWELL

Deieyand paye<tobe made First of Axpsti aiaCndjn gth 1917:

ofteoffies of the Bank of Montrea! abve-mentioae&

chqe aable to the Treamurer of the GreaterWinpg CMESD DYRI Y NT
WaerDswtritfor i% cf the ttla on ftedbn *PstosWné,1Z.prwr ,pgtosvcn, ,gn@o

tuc endered for gme at, e prw« .Ce odntdýdet&mns c

Tne sa b. iddresaed to the liatk of otel detàn t.o outetb vylwra@cagdfr
Winpg Caaa, unarloed "Tender, for Grcer Wni hm r p"l navn

VgWter Distrc Debenur",ea and delivered n ate
thn1 ocldock n-),oui the 2cth day of june, tqt7.

Thehihes o auiy tedrnot uecessarily acpe. TESOYO ON iACA A

une h aws of the Provlice of <Maitoba and oiin6ihh nwcridgea ead o h ucsfl i
of anaa, ncoportedfor the purpobe of providing an 4de- avrgcomsin i yrwl boe $00.,ad

î qute nd prmaentsupplycof waer tothe City of Wni ehsbitu uueicm foe 3000 ero
peg Ciy f S.»oniface, th Town of Triansoa, part ofth
Muniipalty f St Vital~, part of the MunicipalitW ofFot tenx wyar.Wbvepsinsfrw gdmn

Gary, ar oftheMuicialty of Assniboia, part ofth ibscefurcod.Tsofrwl eopnuigte

Muicpaiy f et iloan ad at f h M niialty netwek.Olyaplcatsofuqustoedineriy n



ENDS AND NOTICIES
DOMINION TEXTILE COMPANY, LIMITESo

NOTICE OF DIVIDEND

i. dividend of one and three-quartera per centt. (ih%
:ie Cominon Stock of the DemInion T«tiIo Company,
ted, bas been declared for the quarter ending 3oth June.,

payable July 3rd, 1917, tO shareholders of record Jwiv
1927.

By order of the Board.

JAS. Hl. WVEBB,
~(onrea1 7th~y, 917,Secretary-Treasurer.

rINOIAL PAPER CO., LIMITEU

TIHE STEELS COMPANY OF CANADA, LIMITEI

ORDINARY DIVIDEND No. 2.
Notice is liereby givep dhat a divîdend <of une pcr C,

wtLgtheri with a bonus of on4aI f one lier ce(nt, on
iîssued and tully paid Ordrmaiy s.hareN (if the Comnpany

bccn declared fer01 the quarter vinding Juile 3"oth, 117.

PREPERRED DIVIDEND No. 24.
Noice is aise gitn Iiat at diiend( of une and dý

quarter,' per (clit. u~n t ],,suVd and fully paidPefr
,shares of the hupn a> beeni d"( imed for the quarter
ing june .3oth, itj7

The abovc d[vidtends ;Ind bonust1 are payable August
1917, tO saewdr f.iuda oee uiesJl
1917.

B3y Orider of the iard.
Hl. H. CHAMP,

Trasr<
Hiamiltoni, Oniitio, j une CIiî, tt37.

OTTAWA LIOIIT, HEAT £POWER COMPANY, L

DIVIDEND No. 44.
rcr. Nctice is hereby given that a quarterly dividend

(on(e and onelialf pr -vnt.), being ati tht rate of
- annwnly on tht caialsock of thii, Comnpany, P,

IAUK declared for ilie priod ending June .3o, 1917, Pa:Jtily ,nd, :1)17, te olaeohr f record at the
'olr buîsiness on the 2oth dayi ' f Jiine, 11917.

been The tranNtfer bXoks t thte Co %an vill net he
City By Onder cf thtv Beard,

D. d TRET

POWER &i PAPER CO., Lil

DIVIO ENS NOTICE

()ttawa, Junc 901, 1917-
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ai lfi (Cotttiotued) Asked i Bid Soles;
Montreal and Toronto Stock Transactions

st6rik Frieers fer W"Ik ended Jame I.Uh. 1991. and. "le£. Quebec Railway. Light and Power ............

M- treai figures supplied ta TA4 Monciary Ti~s by blesars Burnett & Co.. Riorcon - ... ...................... ..........

St. Sacrament St., Montreul. Toronto quortations and interest>" stetI Co. of Canada, - ý .. ..................
Fait Dominion W.r Loan .......... ... .... 97 50700

High Low Sales ............ 98è 95 99

Ydonueul mtcwk# Second LIominion War Loan. 2ffl

Winnipcil Street Railway ..... ... 95 1000

AmeeHcýden .... .... .... ............. 81 loto

.................. prer. .... .... .... Third Lýom iuion W ar Louin.. ......

Asbestos. ý .. ................. .... ... .
Askeii Bid Sale&Bell Telephone ..... ... ........ Ide ....

British Columbia Fishint PackiU.- - - .. 1 - 0 1 ...
.ý;ynam id. ........................... .... ....

Brampton - .......................... .. ..... 50 American 24 21

.......... . 3» Joft . . ........... ......... pref. 59 55 .... ..

Br"lian ... 30 29 1 35U Sarci ................. - ............... 116 Il
Caii Car- .... ..... ........

...... ..... - ý 1 1... . ......... eo reni 6b BeLl Telephane ........... ........ ........ .... .... 71

Caftadian Converteril ........... .. ..... B.C. Fish ..................................... .... .... ....

Canada Cement, ........ . ... ... rom oit 81 146à tirasilian ............... .................. 38j

...... 1. 1, pref. »3 911 au (;&nad& Bread ........... ......... ...........

CanRdiL.Cattongý .. ................... .. - ii. ab .. , .............. ........ ý pref. 85 80

........ .............. prer 81 24 Canadian Car & Foundry ........... . - ...... ....

................ 
pref.

G entrai Blectrir .... .............. 
.... .... .... ....

...... . .. .... .... .... Cavaillon Canners ................. . ..... pref.

n Pacific Railway .................... 2j 1363 Iti .... CoLnadloin Generai Elactric ................... IL

Coi Steamahip Lineik ............ -Com. 
... cum. div. Pref. ....

...... Canada Landed à National Inv«tmont ....... .... ....
......... prof. 481

CX site Factories ... - .. ....... ........ ... 
Cani Lite Insurance ............ ....

Civie Investment ....................... ..... ;ej le 270 canad" Locomotive ...................... 60

Cons. Mininit Rnd Smeltint si se &Ut
............ .... [OR ................... pref. t, 62

Detroit Railway ...... ........ - .... ....... Logi Camolan Pacifie Railway ......... ............ iýà- 1,

Dominion CanrAirs -... ý .. ............. 93à Canada Permanent .................. ......... 170 les 21

Dominion Iren, .......... .... pref. bu Canadian Salt.... . .................. .... . isà 130

est Coi Steani .......................
steel corporlit on- ......... ý -Cam. 6M

D&mlnýoOn Textile . .. . ........... -- ........ .... se de 8 
78 751

1 id Manutacturlng ............ ........ 
.... coni .................... ...... 61 àgô

D1ý . Il.... --- ... prof. 100 .................... ýpref. 93 912 1

000 
.... City Dairy ..... ............ ...... ........... .... 30

...........
...... Colonial LORD. 74 .... ....

Smith Pa"r Mille ...... .... Confaderation i:iii.,: « 375
Howard leu Conta eu

M enait. ...... ......... ....... .... 10
Ilinvis Traction - - .. ...... ..... tib
Kke ci W oods Milling ................... f: .... .... Crown Reserve: ........ : ...................... .... 24 lm

ai Ce. - - .... ...... -- ............... «. - 177 .... t1à Crnw's Nest Pau ................. ........... . ....

4#11 ConstruCtiOn CO., ............ ........ .... 73 A 80 Detroit ............... .................... 1110 108 20

%Odo«ld. Vu 
1870

............... Dominion Canai ................. ..... 24 23 24
.... ........ ...............

................. .......... ... loi bu
Prof. .... .... .... Dominion Steel Company .. ................. ....

Montrul Cottens ........................ com. pref
Duluth sup ............... 7

...... ........ .... .. prof. .... .... 18V
Mentrest Luan & Morteikge .................... .... .... .... tom ............................. .... . 90 88
Jitontraal Tram Debonture ................... ................................. tirer. 28

N"a Sop.tia ...... ....... Hamilton prosr1dent... ý ....................... .... .... idi

............ 
vaid) ........... .. . . .... ....

............................ lité flot 120 Huron & Rrie ................................... 208J te

Lit Roae .................. ................ 2

Ontario steel Productu ............ ... ........ ZÎ 20 .... Lake of the Wood* ý .......................

Ottown Light. Heât and Power ....... .... Landsd fi. & L ................................ ....

P*tm minufRmurint Co ...................... .... .... 130 London & Canadien ..................... .... ....

Peamau ...... ... ............. . .............. ... » 72 711 Rackay Combattiez. ............. ........ ... .... 82

Prim Br»ý .................. . ................ MuckJty Compacité- ý .. ................ prof. t5
ltà* iiii Magie Les Milltng ............... 106 102 103

............ - .1- ......... ... 1 Bd* 94 le
pref. Macta L«, Jdllllna ...... ......... : : ", * :'. * iý:iî

h« Ratllway, Light, Huet il li et& Monsi . ý ............................. 38

%$ Wlnltan water à Power liait M Nat. S. Car .................................. .... 10

....... .... ........ 28

.... . .......... National Trust. ......... « ..................... 775
" art Wood*.. ý ................. ý - .. prof. Nipi«lng .......... ....... ................... 750

......................... -com. le 13 Novit SStla $fui ................ > ........... . 97 tic

...... . .......... pref. 50 .... Otilvle ........................................

of rAMRda ......... ................. 97" P âcjý? Burt .................. .......... pref. ... 40 38

...... ...... au 81 20

prof. .... lit Pâtroleurn .............................. . .....Tache ...... ................ . 10 i4j 131 ....

Tomta Ridlway .... ........... ............. mi 78 Queboc Light & Power ............ .... ...... 122 20 Lou

Tucketts.. - ý ....... .... .. ......... ...... Riordon ...... ................................ 21 1181 ....

Wiantpet Railway ................. « .......... Ro . .......... .................... .... Gain. -88

Wity«amack ....... .............. .... .... vref.
Bank of British North America ............... .... .... ........ .... 80 ....

............. ........... lew .Sank of commerce ....................... 
110 108

Eki 01 Montrsal ........... ................. sawy«-mas"y. .... ... . 10 ....

k or Ottawa ............. - ...... » ... lui .... Shredded Ibo ...

Bank of Toronto, .... .................. . .... 190 Svanith..Rivtr ...... ...... ....

Bank d'Hochel Ir . ...................... - .. .... lis ' « . : .'.. ... ::::
ue Nation. ......................... .... Sm ettere

n af Nova SStia .......... ...... .... ::,:
Inion Bank ....................... .. ù b2

.... Standard Chemicat ................ . ... -pre ÙM
M*rchzrrtq Bai ...................... ....... 170 atm Cei of Canada ....................

M oisans Bank............. .................

Qu*bec Bank, ý ....... ................... ... .... -â Toronto Oeneral Trust ........ - ...... 212 ....

Royal sank .... ... ......... 3à Toronto Mortgage ..... ...... ...... les ....

Toronto Paper ................................ 80 71)standard Bank ................... com.
Union sac k. . ý .......................... .... .... lie Toronto Railway ................ .... ..

noutreai ai Last Sale 
....... .... ....

T ........... .... .... ...

An, Rubber ................... ........ ... .... .... 78
A*W tos.... ........... ... . ....................

............ - - -. » iw Winnipeg'làie«cý;ic. . .............
............

ilow Twin City ý ...................................
CAMAda cernent ............. ...... 

89 88
isi

Canadian Cattent .... ................. 83 fui Bank of Commerce .... ...................... 202

Ceitada Pott ..... ............................. .... Bank or 01i ............ ...............

Cariadian Con. Rubber ......................... go Bankof Hamilton ....... 191 iéà

CdNimu-6 Rapide .... .... « .... « ... ....... .... 90 97à Bank of montreai .................. .......... ....

Bank of Nova Scoda ......................... 
.... ....

tximinion Cancers ...- ...... .......... go

Dominion CoaL ........ ................. 90 Bsmk of Toronto .......................

Dominion Cotton, ý .... ...... ..... . ......... on Dominion Bâm)r ....... ..................... >

Dominion Iron and St»el ..... . .... ......... 97 ... ... tmper[*l Rank .......................... 87

bSýp1oft Textile ........... ...... ......... A R7k .... Psi .... Rlotsons Rank, > ý ............... 26
213

97 .... Royal Bank ... ............ 1 ........... 206

C 97 .... ... . StoLli2dgrd BanIf ..........................

.......... 1.1 ...... D Dai ... ... Union Bank .. ..... ......... ................

Lake of Woods Milling ............ ...... 103 102 loi Baisât fi Sale

se Canada Iread .......................... .... 02 27(a
LYAU Construction Co ...................... mi liw 926 92à

Mobtrw Light, Heftt et Pcworý ......... ..... loi 90 .... .... Canada Content .................. ... ........

Montréal Tramway*.. ..... . ...... Rit .... .... Canada Locomotive .. ......... ....

rý,ý Brçwe es., .................. : ...... go Petunans.... ;.- ......... BD
........... 90 83 Cel

........ » -.. Bac Paulo, 1fflý ............ .......
10 .... q Du 98

vie. - - . ........... ............... A leoi Company of Canii ......

B, ]os Io? Pirst çvar Loan ý ....... ...... us 07 iii IC
1011 Secon 94 p4i

102 4 War Loan ...... - -- . ::

. ........................ .... Third W ar Loan.. ........ .............. ....



cd Fund,,. -- IU.SMOW Inetftt une Co-IIted wit Cana. Ida rnh Ve.4I.OOGoverninent and Revenue, ave. ....
wriment Trusmt- Boniusdectared ....... 4S08 US Iover....... 7.DWAw Cilmspald ....... s1AflAw
M. McGQUN. Mgr. F. W. DO RAN. Chi(Agent,n.

LOFITS EXCEED ESTIMKFESFI IROAM' *-. my 1-.1 lie, ofPARIS, Pli
ONLY IN TISU Capital ml subs@rlbed. 25% aid up . .... ~. . 2.OAUA

ndon Life Insurance Co. Toa omspi o3 tDcrbr 93.... 0100.
L.ONK>ON .. . . aniad. Canadien ranch. 1? St. John Street. Montreal: Menag.iforPOLICIES" OO AS GOLD." 2 MAURICE miitlauo. Totronto 0Offc. 1l Wellington St, Est

___ __ ___ __ __ ___ __ ___ __ __ ___ __ _. H. lRtwaat. Clief Agent: _-

[RICT MANAGER WANTED PrtBItt nuag opn salae nCnd.Aor the. COVftTY OF ESSEX. ONT. Apply, stwi gIOtSOCifwetbI~. uAa
expriece nd ullparicuarstoPhoenix Assurance Company, Li

E~ CONTINENTAIL LIFE 1 't:. tani
.:LâNCE COMPANY - TORONTO, ONTToareorn vr..... .............

Agumi. wanted in boti. bra.cb... Apply t0
_____ fr__ur ceSaese R. MAcD, PàTuasoN, Mana.

CONTINUE B. PATERSON,

sritsh Clumba Lie Auranc Comany100 St. Frnole Xavir Strut, nontreaJ,
HIRAD~~~~~~~~~~~~ OFfIVpesU£t L. l ihooit poiciti afecet.v ibm teMi DecoembleiHAFOD M.P.P.. 4Paeiet. W. P. ClURELL. Sertty *o ulyràrer"r ou tt date
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TRADE OF CANADA BY COUNTRIES
moulu OF F*13RUAltv BLEVEN M011l"D ONDING FORRUARY

Couximins. î9ly- iule 1917

ImI exporte Impol _81 1 gnports Exiports Importa

Brijùh Em#ira. $ - 0 4 8 0 4
gintdom 7.451 178 3à.615.386 8.189,M tl.6%,553 70.821.726 103.99 238

àunralia...., 84 90 olâ 67 m tà8.044 3,33J.823 EI II

d«muda.... IZ 51:008 6"(18 se. 105 27,151 40-1.426 12615 525.bue

lkitisio Africa:- 3.252 68,47 68 17.199
unit .......... ...... ...... ..... ............... ... ... ...... 2.M l .......... isa 8

les 17 5, 171566 3.sktj 707
374.4il iti.ibo 1.9m à,4 A 0)3.191South ...... ......... .... . .... -............. - '.. t:fl%7 50 126,413 261:316Wffl .... ............. ......................... 111,5M Il
11,488 r71 177 1 iris.489

M I d ....... -..................... ..... ..... 
w1ï.k ý . .

.tith Rut ln lezý 861,701 litl.459 1,8nlgà 126,783 6.24o'but lis 101277 121 1.961 966.157:4615 2:123
13.061.681 4.568.287

West Indien ..................... l8.w2 10.M0 tb.281. 1,267,718 ild8 47M il 151651
...... ... ..... ............ 1,428JOU 2.848 8611

................... ...... 10,881 .............. ...... 3 .S'U é 5", 6
mou Kong ....... .... .. « ... 177.143 31.1w 97.b86 3.4 -5 36,016 es 12 111

.... .............. ..... ........ 10, 283.425 1116.1191 1.563,we 1 883.X78 2.105.ù83 6,196:26à
....... ..... .. , ...... 471,371 433.121 19S."d 3.018,ffl 9:091.736 2.144,969 3.087 M

IROW Zeeland ............................. ......... :'' til 279 I5,4UI 23.827 10,063 _ 18*
Othar British BrnPire ...... - ... ................. .. ......

Total@, British Bmpire ................ I..... ...... D.M'249 à" .397,869 -ii-.640.327 16.67(l 99,Z1,843 431,ffl,872 144.642,9011 708.186.=

P" gn Coundri«. 6*15.891 M.170 3.841772 2.w9,m 2,111,187 I.M'736
àmmtine Republie... 3:158 ...... ....... L390 ..............
Amtrîa.Hu ' y lot .............. 21 1 -'9ïo 4,070 17835 19,722 33,441
AMM and V' dotra là.., ........... . il . ............. 8.113 6

5,4 ft 32.842 182 ........... bs.272 mé:762 14.w 381 764..................... Il Izi.7#â 813,811 1,015 82î 997925 7il'T.618 SIL111171 06,061 Yi 947 341:97,3 72,050Cutral 
14.795!3.318 lo'elleS 171M2 8to.ow 969 1,041,7953 "il 1110.2cs 4e7 37 L.535

........... î7li 64 19t ifi'.Yùl 110.271 69:419 198.315 196,181
............... 187 i4ý8Q6 8, 1" itaffl 31.278 165,82à 64,211

1ý colombla ........................................ 61,951 lie 5t5 42.001 3Wýt75 1,40,930 1, le, 17,21 623,133 216fé lui
cubta ....... ... -....... -....... »... .... ......... 8:036 2,381 b,7ýO 43,Aàl 03 34ý 27.599 98:80
D"ml .. ............... ................... ... ...... 3.490 1 6:145 23 I9ý7ïéDan. W . Indien. ..... .......................... - 377 .............. 2 606.749 ;Z2,529

969 19.170 9,212 29,159 167 595 20.347
Dutch B. Indien ..... ........................ ....... é&Ô 8.29à 3S5.686 41(m 4.549 ÔII
III Uulana ...... .-... .................. .... - .. 35 605 18,M7 2.118 6,SWîWuador ............................. .. ......... .... ........ « ... toi 6'ili 37.388 1 l.tu 127,M

1.434 _ _ .... .... . ................ .......... ............. .... ...... 378.902 1.5;2,813 6je.623 5,180,017 32.1326.348 5.981.6tst 57AU.919
Prancé ............ ......... ........... ....... ts m 707 1 10 6.026

French AfrIca 6,Y68 .............. 79,,zôO 179 "S
prenais West 41.680 9ýL 738 ........... ........

.............. ................... .... Il, 9 3W ,872 222.530 160.8l:6
Oral -- ..................... ..... Isou .. .... 3 'ý" ý:::.: . 12,6%

Hawali - ............ ..... .... ...... 1,819 Il'ilà 1 18,261 80.028 51,208
.......... ... 1 ... ..... lio

1'. ........ ............. 193 1." 02520 M2 332 899.283 7 il 624 1.125.975
....... ............. M.774 131:131 517;w Illi.979 3.491,798 42,ni 7,141l 1,11)1 08

iapan ...... ........................ -.... ....... - ... .......... 1- 1 ....... i im .. ....... 45 806 ... ......
Kortà ............ ....... ... .......... 29.955 9,3W lïbdo 589,886 M.4 ', 529.927 13.,333IIIIIII ................ ................ ......... 21 10,611 80 13. 24 4,828 167,041 5.10
lulquolon and Si. Pierre ...................... to.696 104.b83 2, 07 919,919 2,l 1,172,e2t 1612 > il m38Motherlande ....... ...... -............ à se, 2150,651 831'2ýý9 3ù8,L6326.2L? tII is 811(80pervar .... .... ....... -.......... ......... - '. Mm6q .... .. .... 135,318 ..... ..... .. 256......... ......... _ _ . .... ... ...... 6,920 ......... .... '259

............ .................... ... 77.734 5.11.3 1.012.712 d7.2h2 1.5m ,693 218.121
Philippine Islands ...... 39 ........ 5.812 il 12.192 7.323 10,101

3 30,868 67895 a 658,M 5,388 817.01lôPorto RIco .... ....... ..... ...... 111.881 16 63.229 2>605 m
... ............ ........ 15:901

3.671 ........ 8.8a ........ ... 58,720 ..............
............... ........... ....

ftoum itnia ........ .......... ......... ... ... ......... ..... 123.882 e 17 2 .95 7 z 3810 3 9 19AVitmais . ....... » .................................. «"' » 2 797 3,608505 lo.ffl 3.SMý49h 35779alto Dg4ýIn0o ...................... .............. ::. - 'éon '11) Ris 22,488 8,161 20724
......................... . .......... 314 TM U

46.11'l 'il. 478 5*011 111411 117,711 M1,711 111*,71
.......... ...... ....... 148 513 44.802 97» 99,311 5 5 17,177

Swits4rland ... .......................... 148.139 ....... ...... 976.229 4.098,557 871.878
42 021 ..........

Turk 10,673,147 16.1u.489 54.042.977 17.819,P46 350,887 901. .. .. ..... 

.. . .. .

............................ Uffl 2-s,867 321,119 17,452 522,958ju" ka ......... ....................................... 2.782 11.1ile 1.188
987 1.7ili bo'm 0 ZI."n 2811.437 82,952 122 377

crutuav ............ .......... -........ -.............. W 4 l96.v 8 210887
V*n« uelaý, - ............ -... ............. - .... 20:111% 18.746 1,821
Other fonLgn courtries ..... ...... » .... ......... 1,183 ou 345 9.174 112 013 11(4,733 38, W 107, ý 2,2

21."1 -- &F- - _e1à-.V;_1,7ýT2 -5iÏ. 114, ýbS 824.8w,2i 510,81
762 .918.fqll 1-724.9dÔ.616 7ý872

Totale. foreign ocuntries ...... ......... -i-- - Î_ 1 .210
79. iý,7 -t- 793.I(X),(ýKJ 789,443je i,249.

Grand Totale f. - .......... .... .. . .... 1, 2.-2 Ï7 75 S2,01à,447,397

Quotations furni2hed to The Monetary Times by A. J. Pattison Jr_ & Co., Toronto.
UNLISTED SECURITIES iWeek ended June 13th, 11917J

Bid ARk Rid Aýksid Ask Bid Ask 1 -Abitibi Power ....... corn. .92 60 Continental Lille ..... __ 20 25 Mexic2n Mahogany* 14 westerrIl Plourcorn. 104 ....

Alwtà II oràtln..Pref. 90 96 Coclinhutt Plow Co.pref. 69 70 North Arneyicun PUIP.- b. 5.50 6 Otis Fenson Blev ... com.

90 Callingv*d shipBd« ... 6'l 97 Nova Scotia Stl. 6% de .... 97 National Drug 61% preL 86,
A"ns Bondq 35.50
Delding Pwul. 12 le Dominion Linserd 7.5 National Brick Bol

National Telephone. 5'8 .. .... ..................... .... ....
&)randr'ni-Heild'son.cotn .... 48 Dom. III & Trans pref. 97 100

Canada Fttrniture.,pret. 42 Dom. Permanent Loan 70 73 National Dru9ý Ptef., 7% 90 .... ....... . ................

Canada Paper... 91 Dunlop T,,e ....... pref. 93 R7 on J, Puip Bonds .... 84 86,60 ......... _ .........
7S 82 Dominion Glana. ý corn. 22.SO 25 otis-FenSn Blev. pref. 90 97 ........... 1 ............. ... ....C en hinery 52 ...........................ada Mac pref. 40 43 EngternCoir.,... ... Pref. 70 Provincial Paper . ... Corn. 50-50

49 ........ > .......
Canada Atir. Marge-Pref. 87 ?4 IGoody>rTire & Rub,.corn. 2M Standard Reliance Loan 46-50

Canadien Mortgage.. - - ý 85 93 Hôme Elank ....... - -, ... 64 M-50 Steel & Radiation Blonds. - 68

Canalignoil .. ..... Conl 40 - 'Imper. Steel & Wire.pref. . - 4 S jing Coal Bý=dg.... iii, .... .....................

83 lntern&rIciýn@l. 1.11.1in 99 Te. plie Th..tre -- 95 100 ....... ........
can. Net. Peatures.preî .... il ý:I .. :- ....

.... Corn. 40 . ......
Canada Sait. 9't 96 lm perlai 373 403 77 ..........................

........ pref 88 100 i Interlake Stearnlqhips, t'B 98 .. . T=t & Guarantee - - 87 Du ................. 
... .... ....

TI rnber & Land.. 
London Loon Savings. 

lie Tooke Bron ..... .... pref.

Can azur. Co. niv. Steel & Tool ... corn. 36 ....... ... ... ... _ ...... .... ....
IÎ Cânýdian Marconi . ..... 1.30 2.$0 Monarch Llle A 29 V

Créwn Trust ........... 93 Milton Pres"d Brick .... 20 Wabbago Cotton - _com. 22 30 .... - ..................... .... ....

6.75 ... ....... .......... ...
Cartercrume ....... pref. 72 M'DonaLd ..... ..... com-1 11 12 Western Assur- - - lie ..... ... .
Ch& prran Ball Bearingfq.. 34 ...... 1 .... Prgd. 78 82 Can. Westin9hôl ....

Siail relating to Dominion Savings Banks, jst II Savilop Banks, Nati~l Debt, BuiUing Pemnits Compared, I*dex Numbers

01 C*M«Oditio's. Trade of Canada by Countries, and PrvUminary àf&nthly Siotement of Canadas Trade «»ear on this page oncle

a month as is"ed by the variaus Covernment depart-ents-

lei



TIMES

Not Reply to This Ad?
iunquire about oUi.,, terriory)

WHAT
an old, tried

Perfinced in the
je divdend, t.
2 future. Issuiug

)a ooMoanv .1

etidente of
in its record.

Y and snl

New Records
Results secured durJng the past yare4affirm the position of the Sun Life

of Canada as the lcading life assurance
organization of the Dominion.

It teads ail Canadian Companies in
anuiual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premlum Income, Total
Income and Payments to Poiicy.
bolders.

Fair-deuling and progressive busi-
ness methods are the founciations for
the Company's phenomenal growth.

hl8AD OWFipriz,-MoNTrRikAL



TH 'M 11,1___NSK O CANA'.
Proceedinps at the. Fifty-fourth Anual Meting of Shareholders

on Jine 6th. 1917.

The fifty4-ourtl Annul Nlecting of th sharcholi4rb of Thshsbe disposed of as ollows:

th ecrchiait Ban>k of Canada waa held yst&rday in the
Viin NoT16heth ae fI

metn vas calUd to order at twelve o'clock noon.
Auiong thoue in attndance %vere: Mesrs. K. %W. Black iidç o 117,ath rat of io

wiTho a Long, Andrewv A. Allan, A. J. Dawes, F. HwarMe4et etanm ...... i5ooo

W il arquhar Robertson, Qeo. L. Cai,~ ,AUlred B.Eas viedN.iSathere ofi

Hbe 1LC l aes R. Moie, 1). C,. aaoptcnptanun.... 15000

Arhu rownng, Vmvan Ilarcoirt, jo2in Baillie, A. Pi? n- Dvdn o ig ttert fi

ton Ewjrd Fiskeu, T. E. M.lrreu,. A. B, Patero n, . S e et e nun...... 15000
A ),raeh aeson [r. A. MeDiamid,- 7,0 .0

Feeick Hague .E iwuK Sa,1.KnhrJ Dntost aainParoi n e rs
D.G Kp e, W. J. Finucan %,.B asa ,R ILA klF n s ........ ......... 30 mo

JG.Mifr, Fi. 13. Loucks, W. A.Medrm an . . iloun

On the motion h ofMrJonPte-xh evc-rsdn,700ý0

Mr.K. . llacwel, i th abenc cithePreidet (ir . W ittn -ff ankPreniss acouit ..



bc Central~ Gol Re Whi have corne under ta' notice have bee within thc lxi
3,5 o, oo 1 ê0 f the Bank, andi the abcwe Balance Shecet is properl

Otes 7,()50,7W. 0 8, îo6,'2ý5 ups as L tu exhibit a truce andi 4e.rreçt vitw of the state o:
er Banks ...... 793,Yy7ý0 70,060 Bank's ailairs ccdigtu the heut of myw information
other Banks ....... 2& i74~ h(t explanations gziven tu mne and as swn by, the bool

b>' ut her Banks in the Bank, VIVIANI IIARCOURT,
1 e b v Banks and ofDeloitte, VlneGriftlths &. Co

Correspondents in
ed Kingdom ...... g 2 à3
te b>' Banks andi
n g Correspontients Mo4ntreail. 2ist May', i'Q17
c than in Canada, The Chairmnan mioveti the adoption of the repo)rt, seco
Unitedi Kingdom ... 2,41,3,100.10o 3,892,026,83 by Mr, Thomias Lotng, andi it was -nnmuiado)vtcdi
nd Provincial Gov- Chairmnan then reie e tht ank>ýs poiinand i t gel

securities flot ex- business situation. iaiking reýferenice- to the 1055 the Board
market value .... 3.862,507-19 2,480-44«ê72 sut ina the dcath of their late co-director, Mr. Ale<xa
*other Bmonds, De- Barnet. ati meniioning that Lt-Cal. James. Moodie w
andi Stocks, iiot ex- be propos)îet for clection to a pceupo)n the Directorate.
mnarket value .... 3,04,251.24 5,5,o.7The Managing Dirctor {Mr. E. F, He(btien) thezi
lunicipal securities viewed tht busýiness of tht yvar andi the industrial sitita
tish, Foreign andi pointing ont the accessit>' for keeping thtean' pos

public securites, liquiti. Mr. Hiclden poinieti out bhat the Charatereti B
in Canadian .... ~ 123162 5.25j,32î.38S of Canada were the bulwark andi stayv of Canada's indiu5
i Canada on Bods, life, yet even the Banks requireti a b)reathing spell at t
,es andi Stocks .. 4,627,M63.57 5,175,048.4( andi that tht prevailing high os of material anti 1
elsewhere than in might, unlesa- a po)lie>' of mioderation were genieraily adc

......... 3,461.420-47 z,65i,4o4.32ý b>'v mes bring aboýut a situation wbhh woulti bid



NEBW INCORPORATIONS Hlyur, ot.t-Fdelity Mùinn and Devel'i en
Coumpy, Limited $2,oooooo. A. E. Cranstoun, E. W

~IR ~irt.z &pt. 1uiu~mg Kearney, J. A. Amrn.
SiXt-nin Chater GratedIncldin Fiv wi CaptalVancouSver, SO.-1harles P. Coles Com~pany, Lmtd

ot ~ ~ ~ ~ ~ 5ooo $ OOO uOvs eopSherman's Fish Sterilizirng Comrpany, Limited,$5
ooo. . H.Sherm~an, W. Brighouse, T. J. Baillie.

Owen Sound, Ont.-Owen Soun~d Giarage, Lirnited, S,
Canda's new compaules incorparated this week numuber ooaaJ H. Spence, C. Snider, Lillian M. Hea; Mca

6.The head offices of thee companits are located in sovcfl Brotber-, Limited, $75,0Mo Eliza McKay, E. R, Frost, Mr
poices. The total capital zation amnounts to $13,422,450- E. Mdcay.

The larguut cou>panies arca Ssaon ask.-The Equitable Fuudalions, Liumitd
Fri-Cord Tire Comwpýtny of Canada. si$,5ooaoe( $#;5,ocl; Farm Nlachiiery Manufacturers, Limited, $2,00
Fieity Minlng and Developimcnt Companyv, Limn- the W. A. Scolion Company, Limited, $2o,oooý; the Chl

. ............ ... 2,000O0 Land Company. Llnmited, $2o,oo; Smith Maotor TruckSae
Halia Shipbuilding Company Limited .. ~..3,0o00' Company, Limfted, $15,000.,

Te Illinois-'Alberta Oil and Refining Company EmnoAlta.-The Prosvita Printing and Pubihn
Lw»ited . ..... ...... .... i.0oo00o Company, Llmited, $20,000; the Iridependent hnsurnc

Kikad Coibitied Mines, Limited ... ....... ~.. 2,oooQ<000 Agny Liried, 20,00; th~e Lakeside Coals, Lied

>QroupinW the new conccrna c(CordUing to prvne in ioo,oo; teBishNorth Western Trust Comnpany, im
wi the head offces are situate<i, we hiave the, folowing ited, $io .o the Edm~onton Collieries, Liinited, $5000

tesults:- innipeg, an.-North WAestern Coal Company, Limtd
No of $2,00 CL.Rcadon, J. 0. Uannah, C. Sca'fe;Gri

Province, companies. Capitalizatuon. Shipper-s Coiimisi Company, Limnited, $48,000. T. Od
Ontario ...... .. . ,~o son. A. Farquhar, E.,D Honeyman - Commercial GrainCon

".'',".'1,223,00 P-nL W. M.Shaw, C. S.A. RogrH

Bri4tish Columbia ........ 4 2 1 C,000 S crh
Manito #tqu Ata-The Agricultural Lands Delomn

Albera . ............. 161.672,500 Com an , Limite4, $12,50 ; the Illinois Alberta OUl and Re

NoaSoi ...... 17 4io00,C)O Copay L e,* $15,00; the lIndependent Messene n
- . ...... . Tai CarServie Copany, Limited, $10 000' the Dii)bl

6o $3,422,430 Hedihs Lmte4, $20.ooo; the gorth-WNest t ngan
DredingCompnyLimited, $20,000-, the Canadian Udr

The followlng iq a lit of charters grated during the wrtes imited, $5,Q00

tos td,$SOooT B oud A. Savard, F. P. Brais ed

'CoalrthrLlied ~s, Liitd,$20,0. L. G. BellJ B. HendersnE.M

Cabi, ock--CbriAgrculura Soiet, $,00- Cmmo, H W.JakoA.- G. Yeoman;~ Premiler elis
9AO60Jà, S .FyhBrothers, Limited, $toooe. Limie, 4,o G. A. Coughlin, F. G. Bush, H.W.ak

FlmigSk.-Flemling Oil Syndicats, ~Lmited, $450. A' E e j.B alr; timbosd Fris .and M.eae Coin-
Irh«Wsr, SuOi,-KeImon and Company, Limin ,$000- pn,ýitd 2,o.LLHuex J.oo L. ergernp

Wane Sn.-Waynr, Supply Company, Limited, $3,0, Rmo;teUieslRiforced ir Company, $000
JPuiuqeus, *.P.-Jaýpanese Fisere' lb iie, V eeq .0 Rchad C. Gravel.

Provoit, Mta.-The Provost Mlhlng Comxpany, Liie, A.Set naicateGertrude Samues Ke 'd

030,000. turningLimd $4,0. G .Harper, T. Ker,W.JMc

875,000 Bicknel, T. S H. GilsrJ.nS Dugam . A.Anerdn

Hu<hnsn City HalTios Limited, $40,000, .F. g
J. alaha, . 1 HughsB.Hawkins; Waterburv thenc

MOHOn MNt, ia-The Mqnaxdi Theatre (Mdcn Xoh .G diF .Sot irklani4 Comhnd ie

Hat) Liite, $2.00. Lmitd, $,Soooc. J.E. ayJ. . Fegusn, . P



ESTEORTE RNi
SUWAA T MR. kILlx

BOARD 0F DIREÇ?0*S.
[RD JOHN HOSKIN. K.C.. LL.D.

tCKERDIRE, M.P. Z. A. LABRI. K C., LL.D
ROCK. Premldent W. B. MIISKLE, Vics.Pregia.
*COOPR (odod En.) OBO. A- URRSQ4x LTC.ÇotheI Hom. PREDERC NICIIOLS
6NNA Sui<,.O.u SI8 NY PELATLC.V.O.

Ri. A. ROBERT (Ngumtri
B. R. WOOD

Mmmd at18e zWV "MN" *as

ROCK, W .. MIKLE, C. C.POSTERt.
.nt Vioe.Pregiej>t and 0pntpi mnagr sertir

TklU

CONTI NENT

W. B. BALDWIN,

1eý 
0

ATLAS
Assurace Company Uimite

OF ]LONDONI, KMOGLAND
Tb Cofl mamms bin*"m in the 819MO or 5E1,1111 la.

»d th. lowige Boum show lis rcrd-

£89R VITOI .. S11,foe ... 4LI.US4

-n nt il uv~nd~h

Rud ONe for Canada, 260 St Jamai SL, XONTRZAL
USATTHEW C. IiINSIJAW, Drancb Manager

i x E

INSURANCE GO.
OF NEW YORK

-THE 1310 COMPANY.-
,%SSETS EXCEED $34, NO, W%

Pire. Rent. Tomnado.
HEAD DUSQU von CANADA

17 ST. JOIIN STREET, MONTREAJ.

A. R. STL



44 ~~TIX XONETARYT I E Voue 8

R EÇE NT FI RES $25o, Employers,.I2,5Q; London Under
wnritýS $2,500; Aetn , $2,500; QueCD, $2,500; Guarian

MoMtary~2,00 T1m.son W.*ty $700..m TfPrLms ~otal, $72,000. LOSS tot.

anid Insurnce give' the. following ioses:
April 6-Mr. Keating' storchouse. Value of buildin

Victriaa.c.cameon LmberCompny'smill, ner ad contents, $i,2oo. tusurauce on buildin>g, $5o; on con

SekrkWter. First estimate of damage, 40,0.The let,$5o sbudig$o;cnet,$6.Cae
Paigmdi, box fatory, and cross-arr f actory, together Arl1-r ,D llts' tr om.Vle

wihteicetrprt oif the. machine shov arc iuclue in Pi 2M~J~D cuohsstr om.V~
thedamge.Cause, htjournal-box in tme of thie machines. building, $3,oo, contents, $[,soi, Insurance, building

Small insurance. $i,Soo; contents. $6--. Loss, building, $394; otns
NothVacuver, S.A.-There wer>e thrce alarus in May;- $2. Cas nkon

iremte CWs.wI $435ia. J.ri Eary m ic Muloc s gara e Value, building, $Soo-

th fllwigrepotof Ma fire to TheM.1onearTims- $2. Cause unknow
Ma -T4frlpn çalfr a similir&e at the McKinnon itra .. Fr he ai'rpr ouvi hw

> acoy.Losno iven. whicb wus very saui. the. follown loses:ç ' ss buildings, $128; iusurance, buil
May ýi)-Teephn cual for a simil ir &p uthei dwvefllhg ivg, $280

of Mr AlfMoor- 54 hapli Ave Insrace o buld

Ma i-Tlehne calfor a ýimall fine in an l fÈmbue ~ 8J

pieo airSret oq ot.IrF.& , N TI E....

Ma 1çra r nafarebr nraro i( el

motHoýeVlu f uldn.$ioo;isuaceo bid



You Look for Secrity.
Whrther wiheb i lneonof taking ouat insuranco or
clating yoursell with souio Comupany, you look for aoc
Tho latost figures empliaiso the. unexceliod floaricial po
of thia Comupany.

Rusins in Fa orce over ...... 59,00000
Asas.ta ovor ...... ..10, 400,000f
Net Surplus .......... 2,ôWe,00

Thone arc risons why the. Company la known as

-SOLID AS THIE CONTINENT"

North Amerloan Lite Assurance
MEAD OFFIC * Mon, e.N?

THE IFE AGENT
seeklng connectlon wlth a Company should consldoe puAcim

mm. points *s though lis were tsklag lnu a itat Con
Are h ubrate% attracive-he Rsts toPl* or a&



GIRAND TRUNK AND> NATIO>NALIZÂTION ASBESTOS PROPERTY FOÇR SALE

-rtngt Mr. W. L.Edxmonds, autiior of a reccu atil
Eom isioM8r Cannot Ignore Bitish Sbar*.Ildesn Riht iTh oeayTimes rgdig the Canadian seso

to Jstie, aysLondn idusryMr. A. Maneu Drum>mondvi1le, Que», says-.
Th t'rouble is thttere are not enough companes

Wiiat the. proposals of the, Railroad Inquiry Comisuion- acres adacres of asts ]and waiting to, b. opndb
er eadn the Grad Trunk Railway Company, are very cptlss. I have a land MuYSelf Of 200> acres, and 1hv

of te dvidndsrççivedlin the past, is the opinion of the e.t r.a4y toM bc rked,bu oeiugcatltwrkt
CaainGzte f London~, w1IÎi says:- p. If yen have anyon. who would like to buy, 1 am ilin

In thscuntry, sis only naturaI in view of thimmene to sell the 2oo acesIhave. I ihave good buildings ontee
e=ut ofris capitl inv.stcd in the undertaking. the lots, one miean af frm railway, two miles fro lc

Poitonofthe Grand Trunk Comnpany trader the~ projected tréwrsfo oeOe well~ wan ade at ten fee. ndw
schene o naionaia bas claimed prliaary considération. eu oe inch an n ahf inch good fibre asbests o

The oinion alms universally heId le that if that scherne t th. end of my los as sold last Octoheradte;r
~e are u nii i. ugested by the majority getn ut no al n carload raw asbestos. Thvwl

oftecemmissioners, the Granxd Trunk Company worId~ bc putu ilti umr f o e n elr,1wl
tevitim ef gross injustice. Even if the commissioaers had give te- htyor srzty ds to work on the pri>perty sa

rcmended that the prerty should bc purcbased on tb. lo maesure thaI t s good. I know in advanoe that m
qaiso pasl dividends, the shareholders inight reaabl poeryisvryrchi asbets."

haefelt aggrieved, since tbey wol have reccived4n corn-
pnainfor their surrender ofth ighb to lu.cpt nNA#AINCMAY' ODOFRN

th cman' inrain prspry in fi;turç years. But LPI#104

metsfo te as tnyears, seveal of wblih wer fa frm g od fCnd et eso Naigtio ompn

ben poitbe poaitid te rn<ng aad ry the Tln antiv WocotCo

cd 1w hbldy ander favorable condl<

Ye ayhleso Grau d secunk cubrtiy puchs

ith oeta vnuly nte theeytptniltes Bns-8ooo sse nSre ,, vQ5eBY Ge,1 'D,

of anaianecoomi deelomet, he ompny oul atai t','y"G"andl'H of$t aotwod each
to ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ Ip~s a tt fmre rseiyenbigi opyalispe

frnecargs iqu Ucae Çaind goverrnly wlll akê reula Th opnlieaeu fme ciei Cnd t

ifmdeaereunonisoriay t'kCnidrn te shpLneLmiean senae i cansip£go

Sodreutsotand yte opayune fvrbl oni tePaiic tisaqurngafle f at uilay je



Head ONos, Uotal

Si0r Alexandre Lacse.
Wo Sn àole.. Macphero.

Sir Prederick WWiatms.
Taylor, LL.D.

Manager.

Assistant Manger
J. D. Simpson. Deput7

Assistant EMagesr

ROYAL BIC HANGB ASS1JBJ
POUNDED A.D. 1720

Houn OPPwgu Pou Càw*At>
ROYAL EXCHANGE BUILDING,

IIONTREAL

Dit. 9. P. Làoe*p$LLIC -. Montreai
il. 0. MROtn. Be ... .. EontrelJ. &. Hloccu. 5'OQ. ILC. .. Wniea. A. Warens. Hua. ... HNliax, N.SIR Vwaamv EM23n. Bart..
Cbalvoea. ,. . Montril

0. A. JumoP. Manager Cauaty Dept.

~tmleme in unreprosemt. district# re ore Royal Ehang&e
A t 2e 4

51911Of4c--Cnerof r %ii Union A"e., Uoem

-Latn Dintotor.

be:
. Lc
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