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Capital of $1,984,991,427 Employe

HIS Was the Amount Invested in Canadian Manufacturing Operations in
1915—Value of Products Was $1,392,516,953— Value of the War Trade.

SUMMARY of the postal census of manufactures

taken in 1916, was printed in The Monetary Times

last week. The figures were gathered by the

census and statistics office, department of trade
and commerce, and the preliminary compilation of results
was completed in December. The investigation covered
operations during the calendar year 1915, or the nearest
business year. Construction operations and hand trades,
as well as establishments conducted under the factory
system, were included, and a record was obtained from
every concern known to be in operation, irrespective of
number of employees or value of output. The figures are
preliminary only, but may be accepted as correct within
1 per cent., the only known alteration to be made being
the addition of a few returns still under revision.

Table I. shows the results of the investigation by
certain large groups of industries, and Table II. by
provinces.

The returns for the census of 1911, the latest preced-
ing inquiry of this character, were.compiled only for
establishments employing five persons or over. Direct
comparison with the figures of 1911 is accordingly not
yet feasible, but is reserved for the final report to be issued

subsequently. It may be stated, however, that all groups
of industries show a substantial growth, the most notable
exceptions being establishments for the manufacture of
building materials, such as saw-mills, planing mills, brick-
yards, etc., and fruit and vegetable canneries.

The following statement compares the returns with
those of the postal census of 1906, which, like that of 1916,
included all establishments :

—Increase—

Items, 1905, 1915, Amount, Per cent,
Establishments (No.) 15,706 21,291 5,405 34.80
Capital: . 50 0 . $846,585,023 $1,084,001,427 $1,138,406,404 134.47
Salaries P o 30,724,086 60,143,704 29,419,618 95.75
WAREE st a o i 134,375,025 229,508,800 93,132,875 69.31

Value of products 718,382,603 1,302,516,053 074,164,350 93.85

It will be seen that the number of establishments has
increased during the last decade from 15,796 to 21,291,
In this connection it may be pointed out that the term
“‘establishment’’ may mean more than one plant, provided
they are operated by a single individual or company.

The total capital (including value of land, buildings,
machinery, materials and stocks on hand, and operating
capital, owned or borrowed) has advanced from $846,-
585,023 to $r,()84,()91,427, or 134.47 per cent.

Table I.—Manufactures of Canada, 1915, by Groups of Industries.

Groups of industries. Establishments. Capital.

No.

A (RO DEURTCL A 3 it s F il e % i BBt b 6,470 108,246,042
S AextIes [T i h L DT 2,670 126,488,359
3. Iron and steel products 849 104,178,446
4. Timber and lumber and their remanufacture ... 3,181 263,407,682
5. Leather and its finished products ... e 523 60,084,408
6. Paper and printing ................ <. 1,306 138,844,786
7. Liquors and beverages ......... 341 52,283,857
8. Chemicals and allied products .. bb 258 §2,148,588
9. Clay, glass and stone products «.cevee.eeseesss m 96,371,573
10. Metals and metal products other than steel ... 1,173 174,621,004
11. Tobacco and its manufactures .. 166 23,066,898
12. Vehicles for land transportation 464 125,065,490
13. Vessels for water transportation s 103 12,331,341
14. Miscellaneous industries ....... R 441,118,405
55 Hand ‘trades’ i idivaes ¢ 1,570 26,135,550

e VR Ry L e RS SR SRR S el 21,201 1,084,001,427

Table I1.—Manufactures of Canada, 1915, by Provinces.

Provinces, Establishments. Capital.
No. $

T e e e LI B RS ey (Dt A 21,201 1,084,001,427
DRSS Y e N SN el N s e 586 42,303,803
szl g ot ) T S R T R R R S e A e 1,003 158,622,862
Manitoba  ........ . 840 95,855,845
New Brunswick . a2 46,049,862
Nova Scotia ..... o 966 126,478,530
On'tario ............... oo 03288 955,788,021
Prince Edward Island . R & 291 1,906,564
Qntebec i, Jle b R T 541,196,858
SRSERLCHewRn- bR IcFan HL D s LR 457 16,788,092

Employees on salaries, Employees on wages. Cost of Value
No. Salaries. No. Wages. materials, of products,
. $
7211 7,289,503 54,043 21,062,588 201,907,053 377,811,758
5,827 6,462,026 68,616 27,042,060 81,427,279 144,601,235
5,660 6,799,117 53,182 27,022,703 58,924,280 119,636,755
4,698 5:718,775 63,578 28,923,925 59,170,149 123,250,986
2,250 2,526,747 20,297 10,301,022 45175:517 70,975,644
6,347 6,879,560 30,817 18,780,459 29,324,906 74,038,498
1,016 1,712,503 4,376 2,961,903 10,129,252 34,850,927
1,003 2,302,447 10,436 5,413,846 24,030,308 45,410,486
1,266 1,710,855 14,481 8,245,406 10,962,041 27,228,413
2,781 3,418,307 27,011 17,557,632 45,031,080 90,043,278
1,081 1,445,524 8,532 3,083,000 16,017,707 28,087,250
2,629 2,651,568 34,198 18,637,545 40,547,113 73,878,212
270 326,954 5,261 2,467,074 3,035,857 8,410,648
8,365 0,332,448 48,001 25,021,750 56,323,786 134,255,020
1,245 1,566,380 15,585 9,186,798 17,627,192 18,120,834
52,548 60,143,704 459,311 227,508,800 701,524,420 1,392,516,053
Employees on salaries. Employees on wages. Cost of Value

No. Salaries. No. Wages. materials, of products.
52,548 60,143,704 459,311 227,508,800 791,524,420 1,302,516,053
1,232 1,456,557 6,323 3,661,748 21,121,940 30,504,647
2,375 3,049,500 26,471 12,830,302 42,279,161 73,606,584
2,427 3,012,197 17,449 10,650,600 38,513,444 61,504,284
1,457 1,452,004 16,091 7»341,581 21,442,024 37,656,034
2,321 2,266,488 31,410 14,067,248 37,725,261 70,827,656
22,376 31,410,067 219,971 114,063,216 408,654,905 715,021,651
224 120,033 2,132 438,380 1,520,327 2,646,460
19,381 16,624,571 136,530 63,125,564 215,878,042 384,507,054
755 741,487 2,025 1,330,152 7,688,416 15,162,574
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The total wages bill has likewise increased from
$134,375,925 to $227,508,800, or 69.31 per cent., and the
salaries bill from $30,724,086 to $60,143,704, an increase
of 95.75 per cent.

The value of products in 1915 was $1,392,516,953, an
increase of $674,164,350 over 1905, or 93.85 per cent.

With regard to the number of employees, which is
shown as 511,850 by the 1916 census, it should be pointed
out that this figure is for the date December 15, 1915,
when the number in certain classes of establishments is
low, whereas the figure for 19o6, namely, 392,530 is an
average for the whole year. In the final publication of
results the number of employees in each month of 1916
will be shown and an average computed, and the period
of maximum and minimum employment in each class of
industry indicated.

War Trade.

In order to measure the extent to which manufactur-
ing Canada was affected by the war during 1915, each
manufacturer was asked in making his return to separate

Volume 38.

such products of his establishment as he had reason to
believe were destined for war purposes, whether supplied
directly or indirectly, from those entering into the general
trade. It will be seen from the following table that the
total value of goods manufactured for war purposes,
actually completed and delivered during 1915, amounted
to $130,466,307, a total which it is expected will be in-
creased by several millions in the final return.

War Trade in Manufactures, 1915.

Groups, Value of war trade.
1. Food products O T RO e O $ 5,780,354
a. ¥ Dextiles o s iy A0 23,310,650
3. Iron and steel products .i..iiiivesiieniiaiiniia, 34,004,867
4. Timber and lumber an ufactures.. 3,471,792
5. Leather and its finished products ..........o.vens 13,159,261
0O,

Paper and printing ......oeeniee 63,853

7. Liquors and beverages 19,358
8, Chemicals and allied products . 8,510,735
9. Clay, glass and stone products . 82,168
10. Metal and metal products other th 9,837,013
11. Tobacco and its manufactures . 127,686
12. Vehicles for land transportation 16,955,562
13. Vessels for water transportation 2,471,480

4. Miscellaneous industries = .....vveroessboneingetse 12,554,510

KLY e s o R AR AR o S SRR $ ;.30,466,307

BRITISH LOAN IN UNITED STATES

Convertible Feature is Attractive — Canadian Securities
as Collateral

. Great Britain’s third loan in the United States is meet-
ing with an excellent reception. As noted in 7he Monetary
Times last week, the issue is one of $250,000,000 secured
convertible gold notes of the government of the United King-
dom of Great Britain and Ireland. The notes are dated Feb-
ruary 1, 1917, and bear interest at the rate of 5% per cent.
per annum, payable semi-annually, and to mature $100,000,-
000 February 1, 1918, and $150,000,000 February 1, 1910.
The one-year notes are offered at 99.52 and interest, and the
two-year notes at 9.0y and interest, netting the investor
about 6 per cent. in both cases. The loan of $300,000,000
put out in October last netted the investor 53 per cent. for
the three-year notes and 5.85 per cent. for the five-year
obligations. :

First Convertible Loan.

This is the first time that a secured foreign loan has
been offered in the United States, which is also convertible
into long-time obligations,

As an additional attraction to investors, it is provided
that the notes may be converted at the option of the holder,
at any time before maturity, or (if called for earlier redemp-
tion) at any time until and including the date of such re-
demption, into 20-year 5% per cent. bonds of the United
Kingdom of Great «Britain and Ireland, payable February
1, 1937, and not subject to prior redemption, Both principal
and interest of the notes, and of the bonds into which the
notes may be converted, are to be payable without deduction
for any British taxes, present or future, and are to be pay-
able either in New York, in United States gold coin, or, at °
the option of the holder, in London, in sterling, at the fixed
rate of exchange of $4.86% to the pound. Each maturity
is to be subject to redemption in whole or in part, at the
option of the government, upon 30 days’ notice at a pre-
mium of 1 per cent. for each vear (or any part) of unexpired
life of such maturity, but, if so called for redemption, may
be converted into the zo-year 5% per cent, bonds, as stated
above, at any time up to the date of redemption.

Divisivn of Collateral. .

The notes are to be secured ratably by the pledge with the
Bankers Trust Company, New York, of certain bonds, stocks
and other securities, pursuant to a pledge agreement to be
executed and delivered by the government to the trust coms
pany. The pledged securities, which are to be approved by
J. P. Morgan and Company, are to have a value of at least
$300,000,000, calculated on the basis of prevailing market
prices, sterling securities being valued in dollars based on
the prevailing rate of exchange. The pledged securities are
to be as follows:—

Group I. Stocks, bonds and other securities of
American municipalities and corporations
(including, among the corporations, the
Canadian Pacific Railway “Company) and
bonds and other obligations (either as maker
or guarantor) of the government of the Do-
minion of Canada, the Colony of Newfound-
land and provinces of the Dominion of Can-
ada, and approved Canadian municipalities :
aggregate value not less than ............. $150,000,000

(Of the foregoing there will be somewhat over
$100,000,000 in value in the securities of
cities and corporations of the United States
and of the Canadian Pacific Railway Com-
pany.)

Group II. Bonds and other obligations (either
as maker or guarantor) of any or all of the
several following governments; to wit: Ar-
gentina, Chile, Cuba, Commonwealth of
Australia, Egypt, Japan, New Zealand and
Union of South Africa, and bonds and other
obligations of approved railways in Argen-
tina and of the Grand Trunk Railway Com-
pany of Canada, and approximately $25,000,-
000 value in bonds and other obligations of
dividend-paying British railway companies:
aggregate value not less than .............

Total
Attractions of |Issue.

This issue, as explained by Messrs. Kissel, Kinnicutt
and Company, New York, in a circular, combines the ad-
vantages of a high-grade, high-vield, one or two-year in-
vestment, with the greater possibilities of profit of a long-
time bond, carryving a high rate of interest, issued by a
government, whose bonds have for 100 years been regarded
as the premier investment security of the world. In addition,
the issue is secured by collateral having a market value 20
per cent. in excess of the debt. :

At the outbreak of the war British Consols were selling
on a 3% per cent. basis, and even to-day the price yields
less than 4.70 per cent. Subscriptions to the ‘‘Loan of
Victory” (5 per cent. issue at 95) are now being received in
England, and the total, while not announced, is very large.
A 5% per cent. 20-year bond would be worth:—

106.275 on a 5 % basis 116.73 on a 4% % basis

100.61 on a 43 % basis 120.52 on a 4 % basis

113.10 on a 4%% basis 128.60 on a 3% % basis

As to the possibility of an advance in price of this kind,
the record of French government 5 per cent. bonds is im-
portant. In 1870 France sold 5’s at 82%, and in 1872 at 84%.
These issues advanced in price as fQIIOWS:—

1874 to 100 1878 to 116
1875 to 100 1880 to 120.85




January 26, 1917.

CONSOLIDATE OUR RAILWAYS

Leave the C.P.R. as It is and Form New Private Cor- .
poration, Suggests W. F. Tye

That Canada has sufficient railway mileage and traffic
for. two good transcontinental systems, the Canadian Pacific
Railway and another, but not enough for three, is the state-
ment of Mr. W. F. Tye, C.E., a well-known civil engineer,
qf Montreal. In an instructive address to the Canadian
Society of Civil Engineers in that city recently, Mr. Tye
suggested a consolidation of the Grand Trunk, the Grand
'I‘ljunk Pacific, Transcontinental and Canadian Northern
railways, would give a well-balanced system. Here are his
conclusions :—

1. The National Transcontinental, the Grand Trunk
Pacific and the Canadian Northern railways are unable to
earn their operating expenses and their fixed charges. Can-
ada has built, and is operating, the first of these roads, and
Canada and the various provinces have guaranteed the prin-
cipal and interest of most of the bonds of the other two. As
the roads are unable to earn their fixed charges, they must,
of necessity, be paid by the country.

Duplication of Lines.

2. The failure of these roads is due to the duplication
of lines by all the railways, encouraged and bonused by the
government ; to the excessive cost of the Grand Trunk Paci-
fic and National Transcontinental railways; to_the failure
of the Grand Trunk Pacific to provide itself with an adequate
system,of feeders in the west, and to the construction, by the
Canadian Northern, of the long and unproductive stretches
‘of road across British Columbia and Northern Ontario, with-
out feeders, terminals, etc. :

3. If the Canadian Northern, the Grand Trunk Pacific
and National Transcontinental be maintained in two sep-
arate systems, it will cost at least $400,000,000 to build the
necessary branch line feeders and terminals, to provide them
with adequate rolling stock, and put them in proper physical
condition to compete with the Canadian Pacific,

4. It will be necessary that the Grand Trunk Pacific
build five to six thousand miles of feeders in the west.

5. It will be necessary that the Canadian Northern
build two to three thousand miles of feeders in the east, and
terminals costing many millions in Montreal, Toronto, Ot-
tawa, Quebec and Vancouver.

For Years to Come.

6. Canada has already sufficient railway mileage for
vears to come. The additional mileage necessary for these
roads could only be had by duplicating existing lines. Such
duplication of lines would only add to the burden to be borne
by Canada in the way of subsidies, guarantees, etc., without
doing the country any good.

7. Canada has sufficient railway mileage and traffic for
two good transcontinental systems—the Canadian Pacific and
another—but not enough for three.

_8. A consolidation of the Grand Trunk, the Grand Trunk
Pacific, Transcontinental and Canadian Northern railways
would give a well-balanced system. The Grand Trunk has
an excellent system in the east, with terminals in all large
and important centres; the Canadian Northern has not. The
Canadian Northern has a good system of feeders in the west;
the Grand Trunk has not. Each is strong where the other
is weak. Combining them must, of necessity, be the most
economical and efficient way of handling the situation.

9. Such a combination would not require more than
-$100,000,000 to provide it with sufficient rolling stock and to
put it in proper physical condition to compete with the Cana-
dian Pacific.

10. The saving in capital cost would be at least $300,-

000,000 and, at present rates of interest, the saving in fixed
charges, at least $15,000,000 per annum.
. 11. " The Transcontinental cost $100,000 per mile to
‘build. The parallel Canadian Northern cost less than $50,-
000 per mile, and is, in every way, as efficient an instrument
of transportation. The Quebec bridge, with approaches, will
cost $40,000,000, and will not be necessarv for many long
vears to come,

12. The Transcontinental, including the Quebec bridge,
has cost Canada at least $100,000,000 more to build than it
wmﬂ% have cost the Canadian Pacific to build as efficient
a road.
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13. Including operating expenses and fixed charges, it
costs the Canadian Pacific about $70 to do $100 worth of busi-
ness. Including operating expenses and interest on cost, it
costs the Intercolonial and the other Canadian government
roads from $200 to $220 to do $100 worth of business.

14. Canada should follow the wise example set by Sir
John Macdonald when dealing with the Canadian Pacific in
1879-80, and form a new private corporation, with sufficient
power and the necessary safeguards, to take over and con-
solidate the Grand Trunk, Grand Trunk Pacific, Transcon-
tinental and Canadian Northern railways, and develop another
Canadian Pacific, rather than to have the government take
them over and develop another and a vaster and more ex-
pensive Intercolonial.

Conditions are Favorable.

15. Conditions for the formation of such a company are
much more favorable than they were in 1880, as western
Canada had not then been proven, as it since has been, to
be capable of supporting a large and prosperous population.

16. Such a combination would start with gross earnings
of at least $100,000,000 per annum, with a probable average
increase of 8 per cent. per annum, and probable net earnings
of from 825,000,000 to $30,000,000 per annum, and a net
revenue from other sources of about $2,800,000.

17. Its fixed charges at consolidation would be about
$35,000,000, and it would be under the necessity of spending,
in the first five to seven vears, at least $100,000,000 to provide
rolling stock and to put its properties in good physical con-
dition. :

18. Deficits for some time to come would be. inevitable,
owing to the heavy fixed charges amounting to about $35,-
000,000, as compared with $10,300,000 per annum for the
Canadian Pacific.

19. As these high fixed charges are caused by the ex-
cessive cost of government construction and by duplication
of lines; bonused and guaranteed by the government, Can-
ada must pay them.

Series of Deficits,

20. The fixed charges would be at least $15,000,000 less
with one private system than with two, and very much less
with private than with government management.

21, With such a combination as has been outlined, the
series of deficits should not last more than five ta ten years,
after which the road should be very successful.

22. In order to control its policy, and to share in its
certain prosperity, Canada should have an interest in the new
company. The Dominion government should furnish 40 per
cent. of the money required, own 40 per cent. of the stock,
and appoint 40 per cent. of the directorate, but take no part
in the actual management. This would give all the advant-
age of government control without any of the manifest dis-
advantages of government management,

23. Once this combination was successful, Canada
should once and for all abandon the vicious policy of bonus-
ing railway construction, either by gifts of money or land,
or by the still more vicious policy of guaranteeing the bonds
of railway companies of which it has no direct control.

NOTABLE JOURNALISTIC ACHIEVEMENT

A large number of appreciative letters have been rect_zlved
in regard to the annual number of 7he Monetary Times,
issued on January sth. The press of Canada has also printed
many gratifying references. The Hamilton Spectator, for
instance, in its issue of January 16th, said:—

“The Monetary Times, of Toronto, has isspcd a most
sumptuous semi-centennial number. Founded in ' January,
1867, it attains the completion of its first half-century this
month, and marks the event with an issue of 302 pages, con-
taining specially contributed articles by many men of dis-
tinction and a mass of statistical matter, constituting it a
volume that will be useful for reference a long while to
come. The issue, in short, may be called a monumental
effort and a notable journalistic achievement.”

An offer to purchase $400,000 of Calgary’s sinking fund
mortgages in good standing was made by Mr. J. J. Young.
There are, it was stated at the council meeting, 33 sinking
fund loans, two-thirds of which are in good standing.
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PERSONAL NOTES

Col. W. C. Macdonald, managing director of the Con-
federation Life Association, was accidentally killed at the
Union Station, Toronto, on Sunday, shortly after witnessing
the departure of a number of soldiers for the front.

The late Col. Macdonald was born in Peel county, and
educated in the public schools and by private tutors. He
entered the office of the treasurer of the county of York at
nineteen, and five years later joined the staff of the Con-
federation Life Association. By his ability and thoroughness
he received various appointments, and in 1914 he became
managing director and actuary.

The late colonel was an alert soldier and rifle shot. He
saw active service with the Queen’s Own Rifles in the North-
West Rebellion. He served in the Queen’s Own Rifles for

The late Col. Macdonald.

fourteen years and in the 48th Highlanders for fourteen
years, becoming officer commanding of that regiment, In
1802 he was junior major of the 48th Highlanders; he went
to Bisley as the adjutant of the Canadian team. He was
vice-president of the Dominion and Ontario Rifle Associations
and a past-president of the Canadian Military Institute.

Col. Macdonald was a splendid citizen. Not only did
he take a notable interest in the affairs of the Confederation
Life Association and in military work, but also in a number
of philanthropic and public-spirited enterprises.  He was
held in the highest esteem by the insurance profession, by
his military colleagues and by his fellow-citizens, His tragic
death has brought a distinct loss to the best traditions and
practice of public and professional service in Canada. He
was one of the men who strengthen a nation’s life, its
morals, and its credit, His relatives have the sincerest sym-
pathy of friends throughout the Dominion.

Sir Charles Hibbert Tupper, of Vancouver, has been
elected a director of the Crown Life Insurance Company.
Sir Charles Hibbert is the son of the late Sir Charles Tupper,
Bart., the first president of the Crown Life. He has been
a shareholder of the company since its inception.

Major W. S. Dinnick, president of the Dovercourt Land,
Savings and Building Company and associated enterprises,
was the organizer of the Toronto campaign, which has raised
in the past four days over $2z,500,000 for the Patriotic Fund.
Major Dinnick was recently described by Sir Edmund
Walker as “a human dynamo.” He must have worked most
of every twenty-four hours this week. Everybody in town,
ax}d many out of town, were apprised of the ““serve-by-
giving’’ campaign. It was one of the most notable appeals
of its kind, and reflects great credit upon all those who
worked so diligently to make it a success.
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Mr. S. Minion, who is attached to the general inspec-
tion staff of the Bank of British North America, Montreal,
returned to Montreal during the last few weeks after upwards
of a year spent in inspection work at the various branches
of the bank. Mr. Minion inspected all the branches from
Montreal and New York in the east to Vancouver and San
Franciso in the west.

Mr. J. A. Wilson has been re-elected president of the
Brandon Life Underwriters’ Association, The other officers
are: Honorary president, Mr. A. L. Hall; past-president,
Mr., E. Daw; vice-president, Mr. J. J. Smiley; secretary-
treasurer, Mr. A. G. McAlpine. Board of management—
Messrs. P.-'G. Leaney, W. B. McMurray, R. H. Wright, F.
E. Johnson and J. E. Matthews,

Mr. Grant Johnston is retiring from the stock exchange
firm of McCuaig Brothers and Company, Montreal, to go
into business on his own account. The company’s business
of Messrs. McCuaig will be carried on as usual by Mr.
Clarence J. McCuaig, Major D. R. McCuaig, D.S.0., Lieut.-
Col. G. Eric McCuaig, D.S.O., and Capt. Clarence N. Mc-
Cuaig, the three latter being overseas at the present time.

Col. Frederic Nicholls, Toronto, president and general
manager of the Canadian General Electric Company, is one
of Canada’s newly-appointed senators, the others being
Messrs. H. W. Richardson, grain exporter, Kingston; G. L
Robertson, of the Order of Railway Telegraphers,' Welland ;
G. Lynch-Staunton, K.C., barrister, Hamilton ; C. E. Tanner,
leader of the Conservative opposition in Nova Scotia; A. B.
Crosby, Halifax, N.S.; and Dr. F. J. Bourque, Richi-
bucto, N.B :

Col. A. M. Hay, president of the McIntyre Porcupine
Mines, Limited, died at his home in Haileybury on Saturday.
He was born in Scotland, and was prominently identified
with the mining industry, being at one time the managing
director of the Dominion Gold Mining and Reduction Com-
pany, of Rat Portage. He was interested in the Northern
Exploration Company, the Trethewey Silver Cobalt Com-
pany, and other companies throughout Canada and the
United States,

OFFERS TO SELL BONDS ON 5.50 PER CENT. 2ASIS

An offer has been made by Messrs. D. W. and A. E.
Brunet to sell to the Catholic School Commission, Mont-
real, the following honds of annexed school municipalities :
St. Edouard, $22,000 and $80,000, due in 1949, and $10,000
at 5 per cent., due in /19263 Villeray, $100,000, due in 1950,
and $7,000, due in 1951 ; Park Ambherst, $28,000, due in 1960}
Cote Visitation, $125,000 and $62,000, due in 1951, and $25,-
000, due in 1953; and Ville Emard, $18,000 at 5 per cent.,
due in 1952, making $477,000 in all.

The offer is made on the basis of a commission at 2 per
cent. on the par value, and the letter in which it is made
points out that the average period of the bonds is 35 years,
that the commission could borrow easily at 5.25 per cent.
to purchase’ these bonds, and that there would be thus a sav-
ing of $1,188.07 a year. The letter claimed that at 5.25
per cent. this saving would be worth $113,327.44 by the end
of 35 vyears.

Mr. Abbe Corbeil, chairman of the committee appointed
to consider the question of the redemption of bonds, pre-
sented the report of the committee, which acquiesces in the
principle embodied in this proposal, and which calls for the
placing in one loan of an additional amount of $100,000 with
the $477,000 on the same conditions as was decided on by
the commission at its session of January 16th for the issue
of a loan of $1,500,000.

The following companies have increased their capital
stock: The McLean Lumber Company, Limited, with On-
tario charter, from $40,000 to $100,000; Moose Mountain,
Limited, with Ontario charter, from $3,000,000 to $4,000,-
000: McIntyre-Porcupine Mines, Limited, with Ontario
charter, from $3,000,000 to $4,000,000; Electric Fittings and
Foundry Company, Limited, with Ontario charter, from $48,-
000 to $100,000; Neal Baking Company, Limited, with On-
tario charter, from $40,000 to $500,000; Canadian Westing-
house Company, Limited, with Dominion charter, from $5
000,000 to $10,000,000. :
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AFTER THE WAR

‘““We should not permit our riches to interfere with
our progress. There is danger that great wealth will
produce the opposite of necessity, extravagance, indol-
ence, waste, indifference, retrogression, stupidity, failure.
We must be on our guard against this danger.”’ This is
the warning given by Mr. E. H. Gary, of the United
States Steel Corporation, to the people of the United
States. It was not enough, he added, to have the most
gold, the most currency, the highest credit, the largest
productive capacity. He pleaded for preparation for the
period to follow the war. This appeal was made in a
country which has taken some action in preparing for post-
bellum conditions. The American International Corpora-
tion, for example, with capital of $50,000,000 and a
directorate of the leading business men and financiers in
the United States, has already created a strong, well-
balanced, cohesive working force. The company has
purchased control of the Pacific Mail Steamship Company,

is filling orders in Russia and China, has financed business -

in Latin America, has taken an interest in an important
American machinery company, a large wholesale tea busi-
ness and in the United Fruit Company. The United States
government departments have definite post-war work in
hand. Already the Federal Trade Commission has
gathered information from all parts of the world as to ex-
port trade, and has issued a report on co-operation in
American export trade. ' :

If Mr. Gary’s pleading applies after a goodly measure
of action, how much more does it apply in our own
country? We are without well-defined plans for dealing
with conditions after the war. We are not encouraging
private enterprise to deal with them. We are not posted
as to what private enterprise is doing. We are without
information as to what trade conditions are likely to pre-
vail after the war in the countries with which we trade.
We do not know from which countries we are likely to
receive new population or which countries will forbid
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emigration. We have vague fears only, little else, as to
the adjustment of capital and labor relations after the
war. We have few national statistics of value. We have
appointed special commissions, whose work is overlap-
ping. Few, if any, know how many gommissions are
actually working and what they are doing. The super-
visory commission is lacking. The services of the trained
men of government departments are not being utilized to
the proper degree. They have information which others
have been asked to get.

There is willingness and anxiety everywhere to help
to prepare for the post-bellum period, If these conditions
existed in a modern business, a business manager and 2
board of directors would be on the job to direct effort, to
prevent overlapping, and to formulate practical plans.

STATISTICS

That Canada lacks proper national statistics is
common knowledge. How bad is the situation is best
known by those whose work takes them into statistical
regions. In past years, the census has tried to gather
too much information. It was obtained every ten years,
and by the time it was classified and issued, the figures
were out of date. Population and agriculture should be
the basis of the decennial census. Industry should have
a census to itself every few years. Up-to-date vital
statistics should always be available, uniform in all
parts of the country.

The Dominion statistician, Mr. R. H. Coats, has held
that position for more than a year, sufficiently long to
appreciate thoroughly the deficiencies in the national
statistics. He is a capable man, in whose work and sug-
gestions implicit trust may be put. When the time comes
for his recommendations to be placed before the govern-
ment, the authorities should endorse his proposals and
give him the staff with which to apply them. Our national
statistics are in a chaotic condition. In their gathering
as at present, there is duplication, waste of effort and of
money. The people of the country will endorse a sub-
stantial appropriation and practical action by the federal

government, in order to establish an adequate statistical

system with an ample' and well qualified staff to operate it.

WAR ORDERS

According to the census figures, printed on another
page, Canada’s output of manufactures in 1915 was
valued at $1,392,516,000. An effort was made to measure
the extent to which the war has affected industry. Each
manufacturer was asked to state what proportion of his
total output was known to be destined for war use. The
figures given for 1915 are thus summarized: Food pro-
ducts, $35,789,000; textiles, $23,319,000; iron and steel
articles, $34,004,000; timber and manufactures, $3,471,~
000 ; leather and products, $13,159,000; paper and print-
ing, $63,000; liquors and beverages, $19,000; chemicals,
etc., $8,519,000; clay and glass products, $82,000 ; metal
and products other than iron, $9,837,000; tobacco, etc.,
$127,000; vehicles, for land, $16,955,000; vehicles, for
water, $2,471,000; and miscellaneous, $12,554,000.

This is a total of $130,466,000, equal to less than 10
per cent. of the grand total. War orders, however, were
not placed here in considerable volume until early in 19135.
The census total of $130,466,000 represents the value of
war orders completed and delivered in 1915. War pro-
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duction last year must have been considerably greater, in
view of the fact that $1,095,000,000 of war orders had
been placed here to the end of 1916. Last year, the war
output completed and delivered would probably be double
if not treble that of the previous year. Even so, our
factories should be busy with war orders in hand during
the greater part of 1917.

PROSPERITY AND DEBTS

The Canadian West, particularly that portion of it
lying west of the Great Lakes, is publishing reviews of
the business situation as at the close of the past year.
With hardly an exception, there is a chorus of congratu-
lation on the widespread prosperity enjoyed by all sections
of the country. Eastern factories are working night and
day on war orders. From the Atlantic to the Pacific the
farmer is getting the highest prices ever known for grain,
live stock, vegetables, poultry, butter, eggs and every-
thing which he has to sell.  Jobbers find difficulty in filling
orders. Passenger trains have to be cancelled to enable
freight to be moved. The elevators are full of grain.
The ghost of the high cost of living seems to have been
laid for the present.

But there are other aspects to this question. There
is grave reason to fear that in place of the people of this
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country practising thrift there has been an outbreak of
extravagant expenditure. The large increase in our im-
ports tends to prove this.

If the facts are as given, and prosperity abounds,
particularly through the three prairie provinces, the time
has surely come to repeal the restrictive legislation which
these provinces imposed upon lending companies on the
plea that during the war borrowers would be so desper-
ately hard up that they could not meet their engagements.
This plea was likewise offered by the Dominion govern-
ment in justification of the advance of $14,000,000 of seed
grain and relief to the farmers two years ago. The gov-
ernment have made no real effort to collect this amount,
and 8o per cent. of it is still outstanding. There is in-
consistency in all this and we are not only injuring the
credit of these:provinces but bolstering up an artificial
economic situation which will give us great concern when
the war comes to an end. There will probably be the
same hasty convening of legislatures at the close of the
war that we witnessed at the opening. Amateur states-
men will be devising measures to cope with the fall in the
price of grain and unemployment and other troubles
which will overtake us with the conclusion of peace.

In the meantime, those who are proclaiming the out-
rage of permitting lending companies to collect payments
are vying with each other in the use of extravagant terms
to show the wonderful prosperity we are now enjoying.

MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

Quebec, Que.—Tenders close to-day for $780,000 bonds.
The Bank of Montreal is the city of Quebec’s fiscal agent.

Scott, Sask.—The Saskatchewan local government board
has arranged for the issuance by the town of new 5% per
cent. 4o-year bonds in exchange for bonds already issued.

London, Ont.—A statement prepared by city treasurer
Bell showed that on the 1916 assessment of $38,667,271, the
borrowing powers of the city, .as fixed by statute, were
$5,413,417, and the amount of debentures now issued is
$5,008,700.

Toronto, Ont.—Assessment commissioner Forman has
made the following annual return to the council: Assessment
for 1917 as returned by assessors, $502,123,873; assessment
for 194 as finally revised, $585,036,141; increase, $6,187,732.

This increase is made up as follows: Land (decrease),
$1,202,662; buildings, $4,035,1:3; business assessment,
$888,305; income, $1,866,886.

Montreal, Que.—In connection with a proposal to redeem
$10,703,000 bonds outstanding in London which can be ac-
quired at about 87, city treasurer Arnoldi, in a report,
states that as the necessary legislation was secured a short
time ago, the Bank of Montreal will act as the city’s agent
with J. P. Morgan and Company, of New York. The city
treasurer further suggests that the city issue new debentures
for 10 years at 5 per cent. for the amount of $9,338,000, by
which arrangement a decrease of the civic debt, amounting
to $1,305,000, will be realized, or in other words, a gain of
from 12 to 13 per cent. on the bonds that can be redeemed,
which amounts to $10,703,000.

Saskatchewan.—The following is a list of authorizations
granted by the local government board:—

School Districts.—Bakerville, $1,700, 10-yvears, not ex. 8
per cent. annuity, \W. H. Carruthers, Portreeve; Malden,
81,200, 10-vears, not ex. 8 per cent. annuity. E. B. Wood,
Warman: Wolf Willow, $1,500, 10-years, not ex. 8 per cent.
instalment. H. D. Moore, Merid: Holbeck, $1,800, 10-years,
not ex. 8 per cent, instalment. \V. H. Burbidge, Holbeck.

Rural Telephone Companies.—Macrorie, $26,000, 15~
years, not ex. 7 per cent. annuity, G. Weston, Macrorie ;
Chamberlain, $2,600, 15-vears, not ex. 8 per cent. annuity.
Harry Cork, Chamberlain.

Fowns.—Estevan, . $6,500, annuity, 2o0-years, 6 per cent.
W. L. Thompson, Estevan.

The following is a list of bonds reported sold by the
local government board:— '

School Districts.—Ward, $150. Town of Duck Lake
Sinking Funds; Mildred, $1,400. C. H. Burgess and Com-
pany, Toronto; Bladworth, $60o. W. L. McKinnon and
Company, Toronto; Buffalo Hump, $1,500. ' W. L. McKinnon
and Company, Toronto.

i

AFTER-THE-WAR ADJUSTMENT

“It is the custom among those discussing the financial
situation,” says the January review of Greenshields and
Company, Montreal, ‘““to state that predictions are out of
place at this time, which is a comfortable way of evading
the responsibility. Discussion of the ecomomic situation is
worthless unless it casts some light on the future. In our
opinion, the present inflated condition of commodity prices
alone makes it inevitable that peace will bring a severe and
drastic readjustment of affairs. The return of confidence,
which peace will bring, may cause a temporary spurt of
renewed activity. Prices, however, must again find normal
levels, and the process is bound to bring about a period of
liquidation, deflation and depression.

“This war, however, has taught Europe much of modern
industrial methods. of large scale production and labor-
saving devices. The labor, which has always bitterly op-
posed in Europe the support of such methods, has proi)ably
been taught the necessity of them now. Europe may, there-
fore, with the quickened spirit and frugal habits engendered
by the war and the keen competition that will exist, replace
the lost wealth of the past few vears in very much shorter
time than has ever been deemed possible, As Canada, like
every part of the globe, is part and parcel of the world’s
economic system and cannot prosper in peace time when
the rest of the world is prostrate, Canada’s development is
dependent on the renewal of Europe’s wealth. In the mean-
time the position attained of at least temporary self-suf-
ficiency will help to carry the country through the adjust-
ment period.”’
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HE Bank of Toronto offers the advantages of its most complete
and modern Banking Service.

This Institution possesses large resources, ample banking facilities

and carefully chosen connections. Your business and private bank-
ing accounts are invited.

Directors
W. 0. COODBREAM . o¢ i it foin v A wansas Sipsae ot IPERIGREE
S R NI CHN S 2 e o N T L e S S Vice-President

WILLIAM STONE, JOHN MACDONALD, Lt.-COL. A. E. GOODER-
HAM, BRIG.-GEN. F. S. MEIGHEN, J. L. ENGLEHART,
WM. I. GEAR, PAUL J. MYLER, A. H. CAMPBELL.

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

Bankers

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

ASSETS - $66,C0 ,0 O,

ESTABLISHED 1875

IMPERIAL BANK

OF CANADA

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

PELEG HOWLAND, ; " E. HAY,

President. General Manager.

HEAD OFFICE: TORONTO

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

17 Branches in
Toronto 5

119 Branches in
Canada
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SUGGESTS POLICY-LOANS LEGISLATION

Deputy Insurance Superintendent Vale, of Ontario,
Addresses Meeting of Toronto Underwriters

That legislation should be introduced with a view to
enforcing the repayment, within a certain period, of loans
obtained on life insurance policies, was the opinion expressed
by Mr. W. J. Vale, deputy superintendent of insurance
for Ontario, in an instructive address to the Toronto Life
Underwriters’ Association last night. Mr. Vale lamented
the fact that such a large volume of policy loans is on record
with Canadian as well as United States companies. Probably
only 10 per cent, of these loans were repaid. This meant
that many widows and children would be deprived of the
protection which was originally intended for them.

Matter of License Fee,

Mr. Vale also dealt with the question of the license fee
for life insurance agents in the various provinces. When
legislation was enacted in Ontario, he said, it was his de-
sire that the fee to be paid by a life underwriter, before being
permitted to write insurance in that province, should be $s.
Objections were raised to this and the fee was made 83.
Quebec province, on the other hand, had recently put on its
books a law which required a fee of $10 for the licensing of
agents, Mr, Vale favored a higher fee for Ontario. Mr.
John Tory, of the Sun Life,, speaking after Mr. Vale, ex-
pressed the hope that no effort would be made to increase
the fee, at least until after the war.

Mr, Vale stated that he had worked assiduously for some -

years in an effort to obtain uniform insurance legislation
throughout the provinces. Some measure of success had betn
achieved. He referred also to the matter of lapses and im-
pressed upon the life insurance men the necessity for writing
a man only for the amount of insurance for which he could
afford to pay. About 6o per cent. of the life insurance written
in Canada lapsed. That he considered was a very poor
record.

Officers for Current Year.

A nominating committee, consisting of Messrs. Junkin,
W. May, Junior, and Nugent, brought in the following nom-
inations, the slate being largely the suggestion of the exe-
cutive committee to the nominating committee :—

Honorary president, Mr, M. H. Bingeman, Great-West
Life Assurance Company; president, Mr. J. L. Purdy, Can-
ada Life; vice-presidents, Messrs. Geo, H. Junkin, Manu-
facturers Life, J. M. Heale, Mutual Life of Canada, W. E.
Nugent, Sun Life, F, G. Hassard, Dominion Life; secretary,

‘R, G. Mimms, Imperial Life; and treasurer, J. Lorne Scott,

Dominion Life.

Executive committee—Messrs, C. E. Barnett, Mutual
Life, E. J. Harvey, North American Life, W. B. Peace, Im-
perial Life, G. M, Cummings, Aetna Life, S. S. Snider, Equit-
able Life, J. M. Grover Thayer, Travellers Life, M. J. Barry,

overeign Life, M. Muckle, Excelsior Life, McKenzie,
Manufacturers Life, D. L. Kennedy, Sun Life, L. Patton,
Great-West Life.

Programme committee—Messrs. W. E. Nugent, chairman,
I‘. Lugsden, Geo. Junkin and Pratt, of the North American.

Publicity committee—Messrs. C. E. Barnett, S. S. Snider.

Ways and means committee—Mr. F. G. Hassard, chair-
man.

Membership committee—All members of the executive
committee,

Will Stop Criticism,

Mr. J. L. Purdy, of the Canada Life, the in-
coming president, delivered his inaugural address in
an inimitable style, He referred to the good work
which life underwriters’ associations had done throughout
Canada in reducing or stopping altogether the evils
of rebating, switching and twisting. There was one evil
particularly bad, yet to be cured—that was a habit of the
agent of any one company, in his efforts to sell life insur-

. 'ance, criticizing the bona fides of a competing company.
' The 8o life insurance men present pledged themselves to
~support Mr. Purdy in an effort to improve that situation.

Mr. F. T. Stanford, of the Canada Life, also addressed
some well-chosen remarks to the agents along similar lines.
A handsome cup, presented by Mr. L. Goldman, presi-
dent and managing director of the North American Life, was
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exhibited. This will be given to the association—and a min-
iature cup to the individual winner—for the best essay on
““Salesmanship.”” The competition is open to all members
of the Dominion Life Underwriters’ Association,

DECEMBER BANK FIGURES

The December statement of Canada’s chartered banks
shows the following changes since November 3oth:—

: Changes
December, i during the

1916. month,
Note diréulation’ - i i & $ 148,785,287 + 8§ 587,316
Demand deposits ........ 458,208,417 — 1,000,037
Notice! deposits’ aviis cvi i 845,000,717 + 0,407,448
Total deposits in Canada... 1,303,215,134 40852l 41
Deposits. elsewhere ..o L 162,860,612 #+ 653,365
Current-eomn’ o oa. i 000, 71,172,169 — 11,391,600
Dominion notes .......... 4 124,750,241 + 6,008,349
Deposit gold reserve ...... 43,700,000 + 400,000
‘Call loans in Canada ...... 82,560,083 — 7,825,357
Call loans elsewhere ...... 173,878,134 — 0,372,255
Current loans in Canada .. " 820,378,557 + 6,587,610
Current loans elsewhere..... 76,306,720 + 309,350
Totalihiabilities &b 1,700,048,568 — 10,266,452
Total -assets’ i st 1,048,044,258  — | 9,467,344

The Monetary Times’ analysis of the complete statement
will appear next week.

BRITISH TRADE IN CANADA

The following statement was made by Mr. C. Hamiltom
Wickes, British trade commissioner in ‘Canada and New-
foundland, in an interview with the press at Toronto, yester—
day :— ; ‘

After four years’ service in the Dominion as British:
trade commissioner, I am leaving shortly for an official tour
of the industrial centres of the United Kingdom in order to.
meet and discuss with British manufacturers the oppor--
tunities for the development of trade in Canada. I feel there-
is here a valuable market for the consumption of an increas-.
ing quantity of British manufactures and products of the-
empire as well as for the consumption in Great Britain and
within the empire of the products of Canadian industry and
from the land. Development in British trade, however, has
been held up and ascribed to conservatism, to want of enter-.
prise, to lukewarmness, on the part of the Britisher, with.
an absence of imagination in respect of the great develop-
ments that have occurred, and are taking place in this mar-
ket. The truth, however, should be faced. In my opinion,
the Britisher is’ not as well situated for developing trade
in Canada as the Canadian is in England and this disad-
vantage is, I am confident, not the wish of Canadians. The
disadvantages referred to are not a matter of duties per se,
or of the physical proximity of the United States. They
have to do with the following conditions of which the Cana-
dians themselves have frequently complained and the first
four are matters of legislation :—

(a) Insolvency and bankruptcy.

(b) Companies and their incorporation.

(c¢) Trade marks, designs and copyrights.

(d) Tariff anomalies—e.g., the clauses relating to val-
uation, packages, dumping and clearance from bond. :

(e) The favoring of United States advice in many di-
rections—in particular the advice of architects, engineers, ac-
countants and contractors.

All these conditions urgently require amelioration in the
national interests. .

St. Hyacinthe, Que., rejected all bids for its issue of
$500,000 bonds. ; !

The Bank of British North America has 6pened a branch
at Kamsack, Sask., under the management of Mr. W. M.
Walker.

The Weitzen farm, situated 8o miles from Saskatoon, on
the Elrose (Canadian Northern Railway) line, has been sold
to the Scottish Wholesalers’ Co-operative Society for $300,-
o000, all cash. The farm comprises 10,000 acres, 8,000 of °
which are under cultivation. ‘ ;
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.38

Hgap Orsrice
5 GRACECHURCH STREET, LONDON.

Head Office in Canada
ST. JAMES ST. MONTREAL

H. B. MACKENZIE, General Manager

ADVISORY COMMITTEE IN MONTREAL :

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

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

Agents for the Colonial Bank, West Indies

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

Savings Department at All Branches

THE MOLSONS BANK

Capital Paid-Up, $4,000, Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,

HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wm. MoLsoN MACPHERSON, President. S. H. Ewino, Vice-President
Geo. B, Drummond Wm. M. Birks F. W. Molson
W. A. Black E. J. Chamberlin
Epwarp C. PrATT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont.
Camrose 1t Market ** Queen §t. W. °* Market&Harbor
Edmonton ‘ James& Barton ‘' WestToronto !’ St. Henri
Lethbridge Hensall Trenton ‘' Maisonneuve
BRITISH COL- Highgate Wales | Waterloo | Cote des Neiges
UMBIA Iroquois Williamsburg St. Lawrence
Revelstoke Kingsville Woodstock .. .. Boulevard
Vancouver Kirkton Zurich ., Cote St. Paul
** Bast End Kitchener QUEBEC ! Park & Bernard
A Lambton Mills  Arthabaska .. Montreal, West
MANITOBA London Bedford Tetreaultville
Winnipeg Lucknow Chicoutimi Pierreville
Portage Av. Neaford Cowansville Quebec
ONTARIO Merlin Drummondville " Upper Town
Alvinston Morrisburg Foster Richmond
Amherstburg Norwich Fraserville Roberval
Aylmer Ottawa and Riviere du Sorel
Beileville Owen Sound Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton St. Ours
Chesterville Ridgetown Lachine St. Thérése de
Clinton Simcoe Matane Blainville
Delhi Smith’s Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Exeter | Forest St. Thomas * ' St. James St. Victoriaville
Formosa ** Bast End ‘*St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo

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

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

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

H made in all Parts of the Dominion, and returns promptly
Co“ec"ons remitted at lowest rates of exchange. Commercial

letters of Credit and Travellers' Circular Letters issued available in all
parts of the world.

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets - 100,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

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

Hon. M. C. GRANT
General Manager’s Office, Toronto, Ont.

BRANCHES IN CANADA

30 :m qua Scotia 33 in New Brunswick
7 in Prince Edward Island 10 in Quebec

67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Brigus Catalina Harbor Grace
Bell Island Burgeo * Channel St. John's
Bonavista Burin Fogo ‘“ East End
Bonne Bay Carbonear Grand Bank Twillingate
Wesleyville
IN WEST INDIES
Havana, Cuba. San Juan, Porto Rico.

Jamalca—Black River, Kingston, Mandeville, Montego Bay,
Morant Bay, Port Antonio, Port Maria, St. Ann's Bay,
Savanaa-la-Mar.

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First and Security National
Bank, Mioneapolis; First National Bank of Seattle, Seattle
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PLANS FOR AFTER-WAR TRADE

London Chamber of Commerce Report—Labor Problem
Discussed

The labor question after the war is discussed in a re-
port just issued, of a special committee of the London cham-
ber of commerce. The committee deals at length with the
question of future relations between employers and employed,
and makes the following recommendations as a basis for
negotiation between capital and labor:—

(a) As' regards the remuneration of employees, the
principle of payment by results should as far as possible be
adopted by employers and employed.

(b) The basis of rates of payment for labor should in-
volve such a scale as will ensure for all willing and efficient
workers a fair and reasonable staiidard of living.

(¢) The government should afford opportunities for
considering the amendment of the Trade Disputes Acts, and
of any provisions of the Factory and Workshops Acts other
than those relating to the health of the workers.

(d) Encouragement should be given, as far as possible,
to profit-sharing and co-partnership agreements, or premium
and bonus systems on lines which have proved beneficial
to emplovers and employed in the past, subject to the special
conditions of particular trades, and to the maintenance of
the standard of wages.

Matter of Private Enterprise.

The committee says that the general policy of this and
other British chambers of commerce has been substantially
covered by the recommendations of the economic conference
of the Allies, many of which are in process of being carried
out by the Allied governments,

The committee records its conviction that the applica-
tion of measures for the extension of trade and industry after
the war will be mainly a matter of private enterprise, supple-
mented -and not superseded by government action. Among
the state-aided efforts recommended are:—

A ministry of commerce and industry for the promotion
of business interests

The improvement of the commercial side of the consular
service.

Restriction of the operations of enemy traders within
the empire.

State aid in improving the means of transport on land
and water and penalizing enemy shipping; and

The co-operation of the state in the promotion of trade
banks to furnish financial accommodation of a special kind
to traders doing business abroad.

Trade After war.

The committee also makes the following suggestions with
regard to the development of industry after the war:—

“The utilization for the purposes of private enterprise
after the war of factories now engaged in the production of
munitions in connection with industries for which they may
be suitable.

“The encouragement of the technical education of young-
er employees by giving them greater facilities for attending
the necessary classes beyond the statutory school age.

“The amendment of the Patents, Designs and Trade
Marks Act so far as they may be restrictive of the adoption
of new processes, labor-saving appliances and new inventions.

“The improvement and cheapening of means of trans-
port by railroad and waterways, including canals.

“Increased facilities for obtaining information through
government departments regarding competition in the mar-
kets of the world and new openings for the sale of British
goods.

“Such further direct representation of manufacture in-
dividually and collectively in the Dominions, allied and
neutral countries as may be in harmony with the legitimate
interests of the merchant. -

“A more sympathetic attitude on the part of the goyern-
ment in regard to the promotion and amendment of legislative
measures affecting British industry, especially in relation to
conditions of labor.”

A preference on the part of government departments and
local authorities for goods produced within the British em-
pire when needed for the reauirements of the state.

A portion of the report deals with enemy shipping, and
details the success with which the chamber’s expert com-

-
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mittees have secured the release of a substantial amount
of British, Allied and neutral cargo on enemy vessels refuging
at neutral ports or detained and captured as prize.

In view of the action of Germany in sinking unarmed
merchantmen, it is recommended that no vessels belonging
to the subjects of present enemy nations now in the physical .
possession of the British nation be returned to the owners,
and that Allied nations should adopt the same course.

The committee recommends that the enemy should re-
place all the ships of the Allies sunk by the enemy, that
enemy shipping should pay in British ports at least double
the dues paid by any other shipping, that no government sub-
sidies should be granted to enemy shipping, and that meas-
ures should be taken to prevent foreign goods from being
carried in British ships from British ports at less rates than
similar British goods. '

ONTARIO MININGC RESULTS

The profits of the Porcupine Crown Mines, Limited, for
the past year totaled $270,430, against $200,116 a year ago.
The production of bullion was valued at $574,604, against
$615,537 a vear ago, a falling-off of $40,933. Mining, mill-
ing, mint charges, taxes, depreciation and all other expenses
totaled $304,174, which is $40,933 less than a year ago.

The balance carried forward on January 1, 1916, was
$260,077, which after adjustments remained at $267,440.
This with the past year’s profits and an item of $4,574 for
interest left the balance as $542,445. Of this dividend re-
quirements were $240,000, the sum of $4,563 was set aside as
a bonus to employees, and $20,707 for war tax, leaving the
net surplus $277,084.

General manager Cohen points out that the most dis-
appointing feature of the year was the discovery that the
quartz porphyry throughout the whole western portion of the
property would in all probability be non-productive, which
means that the chances of developing other veins are not
very bright. Total assets are shown as $2,372,611, against
$2,352,508 in 1915.

The Crown Reserve Mines’ annual return shows that
development during the past year amounted to 3,200 feet,
against 3,387 feet the previous year, silver production being
207,470 ounces, valued at $191,822. The company benefited
to the ‘extent of $28,407 on silver carried over from 1915,

‘owing to an advance in the market price of silver.

- Of the new properties investigated or acquired by the
Crown Reserve Company, the most promising is the Reward
Mine, in California. Ninety per cent. of the stock of the
latter mine is controlled by Crown Reserve. Ore to the
amount of $250,000 is blocked out at the Reward Mine, and
with the installation of a flotation process to handle the re--
fractory ore, ‘it is expected that a profit will be made for the
Crown Reserve shareholders.

Options were taken on the Globe property and another
property in the Boston Creek district. The former option
was discontinued after investigating the property. While
the attempt to discover ore in paying quantities in the Bost-
on Creek district was also unsuccessful, the option is still
retained. The Crown Reserve Company holds 1,200,000 shares
of Porcupine Crown stock, from which a dividend of $144,-
ooo was received during the past year.

The profit on the $191,822 silver produced amounted to
only $2,073, after expenses, including development and de-
preciation, taking $188,849, were deducted: With the Por-
cupine Crown dividend and other revenue, the net increase
for the year was $148,386. Against this were charged $22,487
for administration expenses, etc., and $89,271 for prospect-
ing and exploration. To pay the 5 per cent. dividend re-
quired $88,440 and it was necessary to draw on surplus ac-
count to the extent of $51,813. This surplus; which was in-
creased to $822,346 by the $28,407 adjustment on silver car-
ried over from 1915, was therefore reduced to $770,533 at the
end of 1016, k

Toronto’s bank clearings for the week ending January

: 25 were $49,763,770 compared with $40,745,872 for the corre-

sponding week last year.

The British government’s board of trade contradicts the
rumor that the British Industries Fair has been abandoned,
and announces that it will open on February 26 with exhibits
of toys, chinaware, stationery, printing and fancy goods.
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The Dominion Bank

HEAD OFFICE TORONTO

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

C. A. BOGERT, GENERAL MANAGER

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

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

Quarterly Dividend Notic No. 105

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the quarter
ending 3lst day of January, 1917, and that the same will
be payable at the Head Office of this City and at its Branches
on and after THURSDAY the 1st day of February, 1917,
to Shareholders of record of the 22nd of January, 1917.

The Annual General Meeting of Shareholders will be held
at the Head Office of the Bank in Toronto, on WEDNES-
DAY, THE 28th OF FEBRUARY NEXT, at 12 o'clock noon.

By order of the Board,
G. P. SCHOLFIELD,

Toronto, December 19th, 1916. General Manager

THE

RoyaTIB_ank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Capital Pald-up.. ... ... .00, 12,900,000
Reserve and Undivided Profits.... 14,300,000
ROCRLIASSOLE: o ainian i 275,000,000

HEAD OFFICE, MONTREAL

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

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

BRITISH WEST INDIES

ANTIGUA—St. John’s; BAHAMAS—Nassau 3
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
GRENADA—St. George's; JAMAICA—Kingston ;

ST. KITTS—Basseterre

TRINIDAD—Port of Spain and San Fernando.

BRITISH HONDURAS—Belize.

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

LONDON, ENGLAND

Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY

Cor. William and
Cedar Streets.

Business Accounts carried upon'ravorable terms.
Savings Department at all Branches.

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

PAID UP CAPITAL - 3 ; ¢ AU

RESERVE FUND - - - -
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 31st MARCH, 1916

J. RUSSELL FRENCH, General Manager
341 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London.
of Australian Banking Business. Wool and other Produce Credits arranged.

LONDON OFFICE: 29 THREADNEEDLE STREET, E.C.

HEAD OFFICE: CEORCE STREET, SYDNEY.

$ 17,500,000.00
13,375,000.00
17,500,000.00

$ 48,375,000.00
$310,327,208.00

.
.
.
.
.

The Bank transacts every description

Acents: BANK OF MONTREAL. ROYAL BANK OF CANADA

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

Cincinnati Chlicago Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

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

THE ——

Weyba Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized - - . $1,000,000

BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager
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REAL ESTATE MORTGAGE LOANS

Railroad Bonds No Longer Largest Single Class of Life
Companies’ Investments

That there has been a substantial change during a de-
cade in the relative amounts of the different classes of in-
vestments held by life insurance companies of the United
States is shown by an original report attached to the tenth
annual proceedings of the Association of Life Insurance
Presidents, which are now being issued.

This report, which was prepared by Orlow H. Boies,
the association’s statistician, is entitled, ‘“‘Life Insurance
Companies’ Investments of the Decade, 1904-1914, analyzed,
classified, compared and shown in their relation to the
general economic progress of the United States during the
same period.”’

Real Estate Loans,

Real estate mortgage loans on farm and city property
have supplanted railroad bonds as the largest single class
of investments held by life insurance companies. They haye
increased in the ten-year period noted from 27.37 per cent.
of the assets of United States companies to' 34.46 per cent.
The amount of these loans at the end of 1914 was $1,660,-
000,000 out of total assets of $4,830,000,000. In 1904 these
loans amounted to $680,000,000. Railroad bonds have de-
creased from 30.16 per cent. of the life insurance assets in
19004 to 26 per cent. in 1914. In actual amount, however,
the holdings of life insurance companies in railroad bonds
increased during the decade from $750,000,000 to $1,250,-
000,000, or 67.32 per cent. The wide apparent variation be-
tween the decrease in percentage and the large actual in-
crease in amount in the case of railroad bonds, is explained
in part by the fact that the assets of life insurance com-
panies were doubled during the decade referred to, In
striking contrast to the reduction in the proportion of rail-
road securities held by life insurance companies, states the
report, is the increase in the holdings of such securities by
savings banks from $201,000,000 to $878,000,000 in the same
decade. This is an increase of about 200 per cent., or more
than three times the rate of growth of the life insurance
companie§’ increase in such securities.
increase in Bonds,

The largest relative increase in any single item of in-
vestments held by the life companies (outside of policy loans,
over which they have no control) is in the class comprising
state, county and municipal bonds., Their holdings in these
. securities increased from $160,000,000 to $530,000,000 during
the decade. The rate of increase was 227 per cent. The
percentage that such securities bear to total assets of life
insurance companies increased from 6.57 to 11.06.

In the case of policy loans, which the companies are
obligated to make upon the application of policyholders, the
largest relative increase of all is noted. They jumped from
$187,000,000 to $722,000,000, or 284 per cent. Their increase
in percentage to total assets is from 7.54 to 14.04.

INITIAL MCINTYRE-PORCUPINE DIVIDEND

The directors of the McIntyre-Porcupine Mines, Limited,
have declared an initial dividend of 5 per cent., payable
February 1sth to holders of record February' sth.

NEW DIRECTORS FOR WAYACAMACK COMPANY

Five new directors were elected to the board of the
Wayagamack Pulp and Paper Company this week,

Four of these, Sir William Price, of Quebec; Alex. Mc-
Laren, of Buckingham; G. H. Duggan and Alex. Pringle,
both of Montreal, are representatives of the new interests
which bought into the company last year. Provision for
their election was made last month, when an increase in the
number of directors from five to nine was ratified at a special
meeting of shareholders.

The fifth director elected is Mr. Hugh Mackay, who suc-
ceeds his father, the late Senator Mackay, as a member of
the board. The other four directors are: J. N. Greenshields,
president of the company; C. R. Whitehead, vice-president;
J. W. Pyke and Henning Helin.
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TO BORROW $500,000 FOR POWER
At the next meeting of the Sherbrooke city council a by-
law will be submitted to authorize the borrowing of $500,000
for the purchase of the Two Miles Falls power at Weedon,
to develop the same and construct a transmission line to
Sherbrooke. 4

CANADA’S BANK CLEARINGCS

The following are the returns of Canada’s bank clearing
houses for the weeks ended January 18th, 1917, and January
18th, 1916, with changes:—

Week ended Week ended

Jan. 18,717 Jan. 18,116, Changes.

Montreal ol G in $. 60,107,088 $ 63,400,830 + $ 5,707,158
Toronto it 56,004,523 44,525,524 + 11,538,000
Winnipeg '« oini. i 32,587,670 « 32,463,106 + 124,573
Vancouver.  -....... 6,485,867 5,117,877, + 1,368,200
Ottawa. Sy 7 Ge 4,655,177  4,365,850. + 289,318
Calgary: o i iond s 4,749,814 3,310,004 '+ 1,439,120
Hamilton £ st drseis 4,078,692 3,460,173 + 618,510
Quebet 4 winds sy 3,681,227 3,404,845 + 186,382
Edmonton: = dts 2,232,058 1,882,717 + 350,241
Halifax G5 v s 3,362,083 2,366,768 + 996,215
Loadon i Ll 2,020,772 1,504,772 + 435,000
Regia | sl 2,551,785 1,074,241+ 5775544
St.Johme i e 1,865,671 1,534,505 + 331,076
Victoris: "2 froai 1,439,052 2,101,548 + 751,506
Saskatoon, (. wlies 1,401,275 1,005,117 + 300,158
Moose Jaw = ...... 1,080,713 872,610 + 208,004
Brafden” | & e s 433,008 451,310 -+ 18,212
Brantford il ey 750,734 647,621 + 103,113
Fort William 563,607 529,905 + 33,702
Lethbridge ....... 644,217 500,435 + 137,782
Medicine Hat .. 458,604 328,623 + 129,081
New Westminster .. 203,783 171,188 + 122,505
Peterbotd s e v sy sl 478,607

Totals teobivid $200,610,200 $176,854,764 + $25,773,758
Sherbrooke IRLE 509,329
Kitchener’ . ..:iv. . 497,127

SASKATCHEWAN’S FINANCES

During the close of 1016 representatives of the well-
known and international accounting firm of Price, Water-
house and Company, were éngaged in making a complete
survey of the accounting system of the Saskatchewan pro-
vincial government. This firm has recently made a valuable
report on the system in use in Manitoba, with the result that
several improved methods have been adopted. Hon. C. A.
Dunning, provincial treasurer, is reported to have remarked
that: “By arranging for this survey we are merely following
a well-established business principle, particularly in connec-
tion with a rapidly growing business concern, such as the
administration of the public business of Saskatchewan really
is, and having expert outside opinion on the whole account-
ing system of the province.”” He also pointed out that busi-
ness men, especially in large concerns and corporations,
recognize the value of an independent report, looking into
the methods followed and making such suggestions as will
tend to bring the system as near perfection as possible.

The provincial treasurer recently sold Saskatchewan de-
bentures for the sum of $500,000 bearing s per cent. interest
payable semi-annually. The sale was made for the pur-
pose of meeting capital expenditures authorized at the last
session of the legislature. The bonds were .offered for sale
to the leading financial firms on this continent and were
eventually purchased by the Harris Trust and Savings Bank
of Chicago, Tllinois, at 96.31, or on an income-bearing basis of
approximately 5.33 per cent. The previous issue providing
for expenditures of like nature was sold in the United States
on an income basis of 53 per cent., consequently, this recent
sale is a gbod indication of the growing popularity of Saskat-
chewan securities, not only in the United States but also
in Canada, as by the following bids it is seen that Canadian
firms were also anxious to purchase securities of this pro-
vince: Harris Trust and Savings Bank, 06.31; W. Jennings
O’Neill, 96.18; Wood, Gundy and Company, 95.688; Spitzer,
Rorick and Company, 95.30; Canada Bond Corporation, ¢5.22.
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THE HOME BANK
oF CANADA i 1854

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament,

Capital Subscribed......

EsTABLISHED 1825

45,000,000 $25,000,000

CHARTER
NOTICE OF QUARTERLY DIVIDEND

; PR ap - ol ey 1,000,000 5,000,000
Notice is hereby given that a Dividend at the rate of FIVE Uncallsd’, . ity NS 4,000,000 20,000,000
PER CENT. (5%) PER ANNUM upon the paid-up Capital Reserve Fund ........... 700,000 3,500,000
Stock of this Bank has been declared for the THREE MONTHS
ending the 28th of February, 1917, and that the same will be Head Office EDINBURCH

payable at the Head Office and Branches on and after Thursday,
the 1st day of March, 1917. The Transfer Books will be closed
from the 14th of February to the 28th of February, 1917, both days
inclusive

J. 8. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager,
By Order of the Board,

J. COOPER MASON,
Actg. General Manager

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

Toronto, January 17th, 1917.

THE

BANK OF OTTAWA

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

Head Office OTTAWA, Canada

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

SIR HENRY N. BATE ALEXANDER MACLAREN
RUSSELL BLACKBURN DENIS MURPHY

SIR HENRY K. EGAN HON.SIR GEORGE H. PERLRY
E. C, WHITNEY GEORGE BURN

D. M. FINNIRE, General Manager, W. DUTHIR, Chief Inspector.

Interest-bearing Deposits received at all of the Bank's 97
Branches. 52

THE STERLING BANK

OF CANADA B

We know that Sterling Bank service will
interest many business houses.

Head Office
King and Bay Streets, Toronto +

ESTABLISHED 18656

; BANK OF HAMILTON
Union Bank of Canada

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ............. ceerenenasess$5,000,000
; gnmu. PAIDUR: e e b i o b vl 3,000,000
Head Office s WINNIPEG NRPLUR . a5 v s v . IRECTORS ....... veree 3,600,000
i ; Sik JOHN HENDRIE, K.C.M.G., President,
PRald-up Capital = e =8 5,000,000 CYRUS A. BIRGE, Vice-President.
eserve = - - - - - 3,400,000 C. C. Dalton W. B. Phin W. A. Wood
1. Pitblad J. Turnbull
Total Assets (Over) - . - 109,000,000 Robect Hobson . (L Pitblado. g
- J. P. BELL, General Manager.
BOARD OF DIRECTORS BRANCHES \
Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Esq. ONTAR10
Vice-Presidents, R. T. RILEY, Bsq.; G. H. THOMSON, BEsq. ::cmr gvimsby_u mgnge‘; 4 g:{ﬂ;‘e‘
ers’
W. R. Allan, Bsq Major-General John W. J. S. Hough, Esq..K.C. Be‘lvmsville H:iﬁlt::x 7 Neustadt Southampton
G. H. Balfour, Esq. Carson, C.B, E. B. Kenaston, Bsq. Blyth * Barton St. New Hamburg Teeswater
Hume Blake, Esq. B. B. Cronyn, Esq. R. O. McCulloch, Esq. Brantford "' Deering Niagara Falls Toronto
M. Bull, Esg. E. L. Drewry, Esq. Wm. Shaw, Bsq. " Bast End ' East Bnd Niagara Falls. §. " Queen &
S. Haas, Esq. Burlington . North End 8akvxllem Tk sin":dlﬁ'
Ch * West End rangeville ‘ College
H. B. SHAW, Gen. Manager Delel:iley Jnrvises Re Owlen Sound : YOuir&gton
. i Dundalk Kitchener Palmerston onge
Supt. of Branches and Chief Inspector, F. W. S. CRISPO D::d;s Li!stowel Paris Gould
Attention is particularly drawn to the advantages offered 2 h‘?{i}‘"?’ gg:: g;at?nm gvvie:;};l;ot;onto
by the Foreign Exchange Department of our London, England, ﬂ?’%&‘:iﬁﬁm Mht:: Port Rowan Wroxeter
Office, and Merchants and Manufacturers are invited to avail Georgetown Milverton Princeton
' themselves of the Commercial Information Bureau established Gorrie MANITOBA
L
at that Branch. Bradwardine  Gladstone Minsedosn 1S_w:n Lake
! . Brandon Hamiota Morden reherne
London, Eng., Branches, 6 Princes Street, E.C., and ':{,’e," ; Kenton Pilot Mound Winkler
v W kit Killarne Roland Winnipeg
1
West End Branch, Haymarket, S.W. g’:;\’:_‘:: Man‘k;uy Snowfske Y goirwmst
The Bank, having over 305 Branches in Canada, g:,’;‘f;f::‘n el o e vyl
extending from Halifax to Prince Rupert, ofters excel- SASKATCHEWAN
lent facilities for the transaction of every description of e ot Mot Reohas
Banking business. It has Correspondents in all Cities of g:::{':;f,,ﬂ Estevan Meota Saskatoon
importance throughout Canada, the United States, the United Brownlee Francis Moose Jaw Stoney Beach
Kingdom, the Continent of Europe, and the Rritish Colonies. Carievale Loreburn Mortlach Tt;‘xf;;:“
Collections made in all parts of the Dominion and returns Brant AIABEII'I'I.:anmn Arm:::::'lsn Cgﬂﬁonv;B.
promPtly remitted at lowest rates of exchange. Letters of C;]agnary Stavely Kamloops N. Vancouver
Credit and Travellers’ Cheques issued available in all parts of Cayley Taber Port Hammond 8. Vancouver
the world. Champion Vulcan Salmon Arm (Cedar Cottage
39 Granum Vancouver P.0.)
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INVESTMENTS OF LIFE COMPANIES

Average Rate of Interest Earned—Principles Guiding
Investments

BY R. W. BARTON, A.LA.

The decrease in percentage of invested assets undoubtedly
affects the interest revenue ; but to what extent it is not easy
to determine.

The average rate of interest earned upon the ledger as-
sets is one of the returns required from the companies, under
the terms of the insurance act of 1910, and the method by
which this has to be calculated leaves a company no oppor-
tunity of selecting its own formula.

The companies, already used for illustrative purposes,
have returned rates as follows:—

TABLE V.—RATE OF INTEREST. 5
Average rate of interest earned on mean Ledger Assets as
Returned by Companies under Insurance Act.

1911, 1912, 1913. 1914. 1915.
A e 5.34 5.57 5.74 5.76 5.9
RN 5.72 5.75 6.00 5.08 5.
G SRR 7.02 7.92 7.93 7.64
D <o 6.43 6.50 6.77 6.63
E e )T 6.00 6.18 6.35 6.63
BT s 6.00 6.03 6.51 6.76 6.20

These interest rates show almost a continuous increase
until 1914 and a fall in 1915 in five out of the six companies.

Since “Ledger Assets’ are used in the government form-
ula and these include ‘“Cash,” when the percentage of
“Cash” increases the average rate of interest earned is
reduced.

This is easily seen if the limit of all “Ledger Assets’
becoming ‘“‘Cash’” is considered. The average rate earned
would be zero.

If the proportion of assets invested decreases, while the
rate of interest at which they are invested increases, the aver-
age rate earned will rise, fall, or remain stationary, accord-
ing as the magnitude of the changes in the two factors out-
measures the other.

Rates and Safety.

So many factors are concerned in arriving at the true
rate these funds earn that it is misleading to apply any
gencral formula. From a somewhat lengthy investigation,
it would seem that the government formula considerably
overstates the real rate earned upon the funds; but it must
be left to further research to prove, or improve, it.

It is indeed not so important to know the exact average
rate earned, as that the highest rate compatible with the
safety of the capital should be earned and that the utmost
limit of the assets be invested as soon as received and so
kept until needed for actual disbursement.

The importance of interest to a life company cannot be
overrated, except in comparison with the security of the
capital,

Principles Cuiding Investments, .

What are the principles which should guide life com-
panies in the investment of their funds?

In 1862, the late Arthur Hutcheson Bailey, a leading
actuary of his day and one of the earliest presidents of the
Institute of Actuaries, suggested :—

(1) That the first consideration should invariably be,

the security of the capital.

(2) That the highest practical rate of interest be ob-
tained; but that this principle should always be subordinate
to the security of the capital.

(3) That a small proportion of total funds (the amount
varying according to the circumstances of each individual
case) should be held in readily convertible securities for the
payment of current claims and for such loan transactions as
may be considered desirable.

(4) That the larger proportion may safely and desirably
be invested in securities that are not readily convertible, be-
cause such securities command a higher rate of interest on
this account.
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(5) That so far as practicable the capital should be em-
ployed to aid the life assurance business.

Measured by this standard, suggested more than 50 years
ago, Canadian life companies may be said to have ably ful-
filled their task.

The security of the capital in the investments selected
and the high rate of interest earned, have placed them in the
front rank of financial institutions, while the other prin-
ciples involved have plainly been kept in view, if a list of the
securities held is scrutinized.

In freely granting loans on real estate—that is, chiefly
to farmers—they have largely provided the means for develop-
ing the great agricultural resources of the Dominion and
in the purchase of all classes of municipal debentures they
have almost immeasurably assisted the growth of the cities,
towns and rural districts, which have so remarkably demon-
strated the development of urban Canada during this gen-
eration.

By thus aiding the development of the country, they
have, in the widest sense, employed their assets in the best
interests of life assurance. :

0ld Standard Affected.

It is necessary to enquire, however, in how far alterations
in the practice of life insurance (that is in increased bene-
fits guaranteed to policyholders) may affect these principles
of investment.

The most important of these is undoubtedly the guar-
anteeing of loan and surrender values. This is the intro-
duction of a banking principle and carries with it, the re-
sponsibility to be prepared, as banks must always be, to
meet any exceptional demand for cash that may arise in
respect of this liability.

United States companies may be said to have realized
for the first time in the financial crisis of 1907, that there
was a distinct liability in trespect of these guarantees, which
affected the question of investments, and although conditions
in Canada differ from those in the United States, the point
is not being overlooked by the custodians of life companies’
funds here, as numerous discussions of the subject in the last
few years testify.

(To be Continued.)

DOMINION BANK

Well known among the best of Canada’s chartered banks,.
the Dominion Bank in its latest report follows the traditions
of that progressive institution.

The principal figures for the past two years compare as.
below :— B

1915. 1916. Increase.

Profites e bl $ 805,123 $ 893,502 + 3 88,370
Deposits :

Not ibearing in- -

FOpest el o ‘12,604,373 13,282,791 + 678,418
Interest bearing 53,361,224 = 57,100,822 + 3,820,508

Total deposits .. $65,065,507 $70,473,614 + $4,508,016
Circalation s cioa il 4,005,666 7,118,232 + 2,122,566
Cash-assets :iuiviin 19,024,625 10,751,070 | i......
*Quick assets ...« 32,660,400 37,625,806 + 4,065,406
Current loans 47,466,260 49,030,365 + 1,564,105
Total assets ..... .. 87,475,126 02,866,602 + 5,301,566
Bank premises writ-

DO | e R SR R LY FORGO0 ¢ i o o
Profit and loss ac-

count carried for-

WAt G s : 344,430 363,442 + 10,003

*Beir{g equivalent to nearly 50 per cent. of liabilities to
the public.

The increase in municipal and other securities, including
those of the British government, is $6,333,000. This in-
cludes the Dominion Bank’s share in providing “silver
bullets” for the Empire’s cause.

_ The directors, management, shareholders and clients of
the Dominion Bank have every reason for satisfaction at the

substantial position of the institution as reflected in its .

latest statement.
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up - - - - $7,000,000
Reserve Fund and Undivided Profits 7,250,984

Head Office, MONTREAL

Board of Directors:

Sik H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
ALEX. BARNET C.C. BALLANTYNE FARQUHAR ROBERTSON
F. ORR LEWIS A.J. DAWES GEO. L. CAINS
ALFRED B. EVANS E. F. HEBDEN

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

BRANCHES AND AGENCIES

QUEBEC

Montreal, Head Office: St James St. Huntingdon Rigaud

= 1255 St. Catherine St. B. Lachine Shawville

s 320 St. Catherine St. W. * Notre Dame Sherbrooke

= St. Denis St. St. Ste. Agathe des

" 1819 St. Lawrence Blvrd. Maisonneuve Monts

3" 1866 St. Lawrence Blvrd. Napierville St. Jerome

e 672 Centre St. Ormstown St. Johns

*  Notre Dame de Grace Quebec St. Jovite
Beauharnois Chateauguay Bsn, ‘ St. Sauveur Vaudreuil
Bury Grand Mere Quyon Verdun

ONTARIO
Acton | Almonte Georgetown Markdale Tara
Alvinston Glencoe Meaford Thamesville
Athens Gore Bay Mildmay Thorold
Belleville Granton Mitchell Tilbury
Bothwell Guelph Napanee Toronto
Brampton Hamilton Newbury * Parl't St.
Brantford ‘" BEast End New Toronto ‘‘ Dundas St.
Bronte Hanover Niagara Falls ‘* Dupont and
Chatham Hespeler Oakville Christie Sts.
Chatsworth Ingersoll Orillia | Ottawa '' New Toronto
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Creemore Kitchener Pembroke | Perth Wallaceburg
Delta Lancaster Prescott Watford
Eganville Lansdowne Prestcn West Lorne
Elgin | Blora Leamington Renfrew | Sarnia Westport
Finch | Ford Little Current  Stratford Wheatley
Fort William London St. Eugene Williamstown
Galt London Bast St. George Windsor
Gananoque Lucan | Lyn St.Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell ‘" Banner-
Hartney Neepawa Souris man Av,
SASKATCHEWAN
Antler | Arcola Gull Lake Melville Regina
Battleford Humboldt Moose Jaw Saskatoon
Carnduff Kisbey Oxbow Shaunavon
Frobisher Limerick Prelate Unity
Gainsborough Marle Creek Prussia Whitewood
ALBERTA
Acme Donalda Lethbridge Sedgewick
Alliance Edgerton Mannville Stettler
Brooks Edmonton Medicine Hat Strome
Calgary ‘‘Namayo Av. Munson Tofleld
Camrose Forestburg Nobleford Trochu
Carstairs Hughenden Okotoks Vegreville
Castor| Chauvin Islay Olds Viking
Coronation Killam Ponoka Wainwright
Daysland Lacombe Red Deer Wetaskiwin
Delburne Leduc Rimbey
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver 2
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIES—Ontario—Beachville, Calabogie, Frankville, London
South, Mount Pleasant, Muirkirk, Newington, Pelee Island. Mansfoba —
:lugt}n. Griswold, Lauder, Sidney. Alberta—Czar, Millicent, Rumsey,

eisler.

SAVINGS DEPARTMENT AT ALL BRANCHES.
New YOork Acency—68 and 65 Wall Street
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited
ToroNTO BRANCH—A. B. PATTERSON, Manager

Murray’s Interest Tables

show the interest due on all your investments,

Tables range from 24% to 8% from 1 day
to 368 on sums from $1.00 to $10,000

IS INDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT,
& Price $10.00

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

JANUARY INVESTMENT

We have prepareda January Booklet
descriptive. of a number of Mortgage
Bonds purchased by us, for our own
account and offered as suitable for safe
and profitable investment.

Information regarding the following
bonds yielding from 5%% to 6§% is in-
cluded :—

Riordon Pulp & Paper 6% Bonds
Price Brothers & Co. 5% Bonds
Price Brothers & Co. 69, Notes
Brompton Pulp & Paper 69, Bonds
Wayagamack Pulp & Paper 6% Bonds
Laurentide Power 5% Bonds
Nova Scotia Steel & Coal 6% Debentures
Ames Holden McCready 6% Bonds
Calgary Power 59 Bonds

Copy sent on request

Royal Securities Corporation
Limited

164 St. James Street - - - Montreal
12 King Street East - - - Toronto
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UNITED STATES BRANCH FIRMS HERE

Preferential Tariff in British Empire Will Bring Them
to Canada

In giving the New York Credit Men’s Association some
important information regarding conditions in Canada, Mr.
J. S. Dennis, assistant to Lord Shaughnessy, president of the
Canadian Pacific Railway, said in part:—

“Many different opinions exist as to the matter of im-
migration to this continent after the war, No one, of course,
can foretell what will happen, but if Canada can be guided
by past occurrences, it can expect and should prepare for,
a great influx of immigrants.

“In the ten-year period ending in 1914, the immigration -

to Canada amounted to practically 2,500,000 people, distribut-
ed as follows: From Great Britain, 1,000,000, from the United
States 900,000 and the balance from other countries. Dur-
ing that same period Canada had its greatest era of develop-
ment, a development which for rapidity, probably had not
previously been reached in any part of the habitable globe,

Much Capital Needed.

“The great bulk of this development was made possible
by the investment of outside capital; that capital having
been obtained largely from Great Britain, France and Hol-
land. It is estimated ‘that in the period 1907-1913 Great
Britain invested in Canada $1,500,000,000. With the opening
of the war, the Dominion was shut off from these sources
and in all probability will be unable to obtain turther credit
there for a long time after the close of the war, as all the
nations engaged in this war will require their money at
home to rehabilitate conditions and pay their debts. If Can-
ada is to be able to extend its industrial developmert, it can
only look to the United States, as our neighbor south of
the international boundary, to provide the money.

To Share in Industrial Crowth.

“As a result of existing conditions throughout the Brit-
ish Empire, it seems quite certain that at the close of the
war Canada will have preferential trade within the Empire,
and, that being the case, Canadian goods will have a tariff
preference in all the markets of the British Empire, and it
seems reasonable to suppose that the Dominion will have at
least a sympathetic trade preference in the countries that
have been allied with Great Britain in the war, which should
give Canada a special opportunity for trade extension, es-
pecially in the great empire of Russia, where, without dogbt.
great opportunities will offer themselves for trade extension.

“This being the case, it seems reasonable that Can-
ada’s standing, resources and credit should appeal to theUnited
States, and justify Canadians in extending an invitation to
citizens of the United States to inform themselves as to what
Canadians are and what they have, and by the establishment
of branches of United States industrial concerns, or the in-
vestment of money, participate in the great development
which Canadians feel will occur within the next few years,
and share in any special privileges that Canada may have in
overseas trade,

Have the Money.

“After all, it is only reasonable that. Canadians should
come to you with this invitation. We are separated fr.om
yvou only by an imaginary line; we are a people speaking
the same language; having the same foundation laws; the
same weights and measures; the same currency; the same
business methods: the same school system; the same ideals
with regard to democracy and freedom of thought, word and
speech, that you have in the United States.

“You have the money; we have, or at least we thipk
we have, the opportunity, and we cordially invite vou to 1n-
wvest your money in assisting us to develop the opportunity,
5o that there may grow up two nations, separated qnly by
an imaginary boundary, which, for all time, will continue to
live alongside each other as good neighbors, competing, of
course, as neighbors do, socially and in a business way, but
proud of the fact that they are neighbors and determined,
as good neighbors to build up on this North American con-
tinent, a civilization that will stand as an example to the rest
of the world in indicating how it is possible for nqtlonal
neighbors to live alongside each other through centuries 9f
peace, and to develop a feeling of respect and confidence in
each other which inevitably must have a marked influence
on the other peoples of the world.”
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FOREIGCN TRADE EXPANSION

It is still apparent that the volume of imports of mer-
chandise is swollen by the purchase of many things that are
neither essential, nor at this time desirable. Preliminary
estimates of the November imports indicate purchases on an
unprecedented scale, with the result that the margin between
exports and imports is being appreciably diminished. During
the closing months of the year the ordinary retail business
of the country in every district was extremely active, and
the stocks carried over are not heavy, nor such as materially
to arrest buying. Public men are doing their utmost to
stimulate production as well as to inculcate personal economy
with a view to increasing the savings of the people, in order
that the resources of the country may be conserved and
applied on munitions account, Efforts in this direction, it
is hoped, will effect som& diminution of purchases abroad
and will increase the volume of exports, which, fortunately,

" still continue to be much greater than usual. For the twelve

months ending October the imports of merchandise were
valued. at $716,030,000 and the exports at $1,056,139,000.—
Canadian Bank of Commerce.

ARNOLD LIFE INSURANCE CASES

Deputy Registrar Dockerill, of the British Columbia

Supreme Court, decided after an argument before him on .

January 8th, that the Dominion Trust Company must put
up $7,500 security for the appeal to the Privy Council against
the decision of the British Columbia Court of Appeal in the
Arnold insurance proceedings. Chief Justice Hunter in the
Supreme Court, found the New York Life and the Manufac-
turers’ Life liable for $100,000 insurance each, and the Sov-
ereign Life for $15,000, the policies in all three cases being
taken out by the late W. R. Arnold shortly before his death.
E.. P. Dayis, K.C., and Sir Charles H. Tupper, K.C., for
the insurance companies, carried the case to the Appeal
Court, which set aside the judgment. The liquidator for the
Dominion Trust Company is now appealing to the Privy
Council. J. W. Dixie, acting for the liquidator, asked that
the three cases be carried through as one, in which case only
$2,500 would have . to be put up. The deputy registrar’s
decision will be appealed from before Chief Justice Hunter.

BRITISH LIFE COMPANIES’ RESOURCES

British life insurance companies have paid $37,000,000
inwar claims from the beginning of the war to last November,
according to Mr, S. Warner, president of the Institute
of Actuaries, who, writing in the Times, says: ‘“Many of
those who assured during the past few years did not antici-
pate the European cataclysm, and received as a rule policies
free of all restrictions. In some cases in the policies issued
to civilians the war risk was specifically excluded, but the
offices which issued these generally decided to waive ' their
rights, partly in view of the fact that the great majority
of the policies were free of all restrictions. It has been a
testing time in all offices, but it is a splendid tribute to the
strength of British life assurance that there have been prac-
tically no signs of distress. During the war these offices
have been an important factor in national finances. They

are large subscribers to war loans. The life offices had in-

vested in British government ‘securities upwards of $375,-
000,000, and had sold or lent to the treasury securities of
the face value of $230,000,000. Before the treasury scheme
appeared large blocks of United States securities had been
sold by life assurance offices in the market, many of which
might have passed into the hands of the treasury. Their
sale in any case effected the same purpose the treasury had
in view, viz., maintenance of rate exchange. The total
amount of these was not less than $100,000,000.”

It is proposed to secure additional capital in Great Britain
to complete the irrigation plan of the Southern Alberta Land
Company, the Canadian Wheatlands, Limited, and the Alberta
Land Company. Application for the issue has been made
to the British treasury, and the companies named will, it is
understood, amalgamate to complete the canal system.
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Keep Your Will Up-to-Date

Important changes may have taken place in your family or
estate since your will was made. It is most desirable that your
will be modified accordingly. We suggest that you appoint
this Corporation as your executor, bearing in mind our success-
ful experience of thirty-five years. Booklet on request.

THE
TORONTO GENERAL TRUSTS
CORPORATION
CRpital PRl U0 ¢ 2 i e s daivhii s e a e s boie w3s wv- - $ 1,800,000
Reserve’ i il A v i ves 3 iyt e a oy B 1550000
TN T PR e LRSI U S S R SO S R T D $77,000,000
OTTAWA WINNIPEG BMNCHSI%ASS:KA’!‘OOI\‘ VANCOUVER

Montreal Truat Comprny

INCORPORATED 1889
CAPITAL:
Paid-up ... $1,000,000 Rest ... $750,000
DIRECTORS:
Sik HERBERT S. HOLT, President

A, J. BROWN, K.C., Vice-President

Sir W, M. AiTkeN, Bart.,, G. H. DuGoaN E. L. Pease
M.P. Hon. W. J. HANNA James REDMOND

J. E. ALDRED F. P. JONES F. W. Ross
Gro. CAVERHILL Wm. MoLsoN MacrHERSON Hon, W. B. Ross
C. A. CrosBig C. E. NewLL A. HaiG Sims

Hon. N. CURrY HucH PaATON STUART STRATHY
Hon. R. DANDURAND

V. J. HUGHES, General Manager

142 Notre Dame Street West, Montreal

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

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

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

Board of Directors

E. F. B. Johnston, K.C., President, Hon. W. A. Charlton, W, J. Gage,
Noel Marshall, Vice-Prestdents. W. K. George, W. R. Hobbs, Jas. B.
Tudhope, R. Wagle. J.acob Kohler, A. McPherson, D. B. Hanna. John
J. Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Building Toronto

SOONER OR LATER you will be making a will.

Are you providing for the care and management of
your estate in the modern way by naming a Trust
Company as Executor of your will ?

Send for our booklet, *‘ I give, devise and bequeath.”

The Union Trust Co., Limited

TORONTO

HENRY F. GOODERHAM, President
J. M. McWHINNEY, Gen. Mgr.

WINNIPEG, Man.
REGINA, Sask.
LONDON, Eng.

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:
ALEX. C. FRASER, Lr.-CoL. A. L. YOUNG,
President. Vice-President.

Joun R. LITTLE, Managing Director.

HoN. GEORGE W, BROWN, WiLL1AM FERGUSON, H. L. ApoLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. MCDONALD,
G. S. MuNRO, HON. W. M. MARTIN, M. P.P., JouN E, SmITH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

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

BOARD OF DIRECTORS

SIR VINCENT MEREDITH, BART., R. B. ANous
H A. BAUMGARTEN
SRR A, D. BRAITHWAITE
Sk H. MONTAGU ALLAN, C.V.O., B. J. CHAMBERLIN

H. R. DrRumMOND
C. B. GorpooN
Honw. Sir Lomer Gouin, K.C.M.G.
E. B. GREENSHIELDS
Toronto Branch C. R, HOSMER
SIR WiLLIAM MACDONALD

Bank of Montreal Bldg., cCapr. Hernerr MovLsox

Lorp SHAucHNEssY, K.C.V.O.
YONGE AND QUEEN STS. Si(:- F?RBDBRICKWILLIAII-TAVLOR.LL.D.
BRUCB L. SMITH,

MANAGER A. E. Hour Manager

Vice-President.

Westminster Trust Company

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

J.J.JONES, Managing Director J. A. RENNIR, Secretary-Treasurer

THE FIDELITY TRUST CO.
HEAD OFFICE
Union Trust Building .. .. WINNIPEG
CAPITAL $1,000,000

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

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Office 346 Main Street, WINNIPEG

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

Adthorized Capital ..o oVy ihasidisavaniriannoniuceanisshias $ 1,000,000.00
Subscribed and Fully Paid... .. ...... .. .... ... ....0. 750.000.00
REBOPUS .oty s sie ik iy & Gn it Sy 455.000.00

TOLRYL RBUOLE s i i o7 Svandrsvesudana®svite vonepoms vop o'y 15,250,000.00

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

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

W. E. LUGSDIN,

WILLIAM HARVEY,
Secretary-Treasurer

Vice-President and Managing Director
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GREAT WEST PERMANENT LOAN COMPANY

Mr. W. T. Alexander Follows Mr. E. F. Hutchings in
the West—Interesting Meeting at Victoria

Declaring that the attacks which have been made against
the management of the companies were merely an effort by
Mr. E. F. Hutchings and a few friends to acquire control of
the affairs of the concerns and oust himself, his brother and
friends from any share in the management, Mr. W. T. Alex-
ander, general manager of the Great West Permanent Loan
Company, and directing head of the Canada National Fire
Insurance Company and Imperial Trust Company met

the Victoria shareholders in that city on January
12th, A short time ago Mr. Hutchings and a Mr.
Bamfield were in Victoria and met the shareholders.

Mr. Hutchings held a series of meetings at various points
throughout the West, and it was to counteract these activi-
ties that Mr. Alexander was on the Pacific Coast. Accom-
panying him was Mr, E. L. Taylor, K.C., a member of the
board of directors of the Great West Company, and other
officials,

The following is, in part, the Victoria Daily Colonist’s
report of the meeting :

Some Pointed Remarks.

Mr. Alexander went at length into the affairs of the com-
panies, asserted they were in excellent condition, and con-
stituted the very few concerns which have been able to keep
up dividend payments and increase reserves during the past
two depressing years, though he readily admitted that the
companies had not, naturally, done the business they had
done in previous good vears, He roundly accused Mr. Hut-
chings as a traitor in the camp, who, with his great wealth,
was ambitious to be head »f a group of companies, the
greatest of any west of Toronto. He asserted Mr. Hut-
chings had used the “news wires' to ‘“shoot’”’ items derogatory
to the company’s management in the west, and that when,

because of these attacks, some shareholders were induced

to part with their stocks he (Hutchings) bought them up
at from 40 to 50 cents on the dollar. Mr. Alexander asserted
Mr. Hutchings organized the Capital Loan Company and
after selling some $325,000 worth of stock later bought it
back for $150,000. He asserted that Bamfield, the former
clerk of the Great West, had been “bribed” by Mr. Hutchings
to come out west and “rustle” for proxies on which he hoped
to secure control, and he declared that Sir Ilugh John Mac-
donald’s name was used by the committee without that
gentleman’s authority, A Mr, King, also an employee of the
Great West, had been discharged by the company after hav-
ing been caught copving out lists of shareholders which,
Mr. Alexander claimed, were used by Mr. Hutchings, and it
was King who was mailing all the literature critical of the
company’s management, to the shareholders here.

Where Did the Money Come From?

“Mr. Alexander went at length into the details of the
transaction under which Mr. Hutchings and others of his
following on the bhoard of directors sold out their stock,
which was purchased by other gentlemen who were made
directors. A great many questions were asked of Mr. Alex-
ander concerning this transaction, especially as to where the
purchasers got the money to buy the stock. Mr. Alexander
stated that no sharcholder in Victoria had been asked where
he got the money with which he bought stock, and he did
not think it was right for him to say where the men who
purchased the stock of the Hutchings following got their
money. When it was put to him that the money came from
the two other companies, he refused to deny or admit it.

No Resolution Passed.

“Of his own personal associations with the company
Mr. Alexander dealt at length, explained the one occasion on
which he had secured a loan of $6,000 secured by his stock
in the Great West, asserted he was the lowest paid loan com-
pany manager in Canada considering the financial interests
involved, and declared his sole object was to build up the
business of the companies to the point where he could say
unequivocally that they were an assured success. He pointed
to the various factors which, during the past two years, had
mitigated agaifst the company’s business, such as mora-
toria, etc., and vet, he stated, the affairs of the concerns,
cwing to a businesslike policy, were in good position.

Volume 58. -

“The meeting became somewhat heated at times, and
some of the shareholders asked pointed questions, but Mr.
Alexander had full explanations for each questioner, and after
a three hours’ session, the meeting concluded without the
passing of any formal resolution which, it was stated, some of
the shareholders contemplated submitting.”

SOLD CANADA HALF BILLION IMPORTS

United States Salesmen Placed Five Times as Much as
British—War Conditions

Canada’s trade figures show that for the 12 months end-
ing with October last, total exports to the United Kingdom
were $678,700,000, an increase of $401,000,000, as compared
with the preceding 12 months. Canada’s imports from Great
Britain totaled $117,222,539, an increase of $45,000,000,. as
compared with the preceding 12 months. While Canada’s
sales to Great Britain have more than trebled since the war
started, her purchases from the motherland have increased
by only a few millions. On the other hand, Canada’s im-
ports from the United States have jumped from $291,000,000
for the 12 months ending with October, 1915, to $546,000,000
forthe 12 months ending with October, 1916, an increase of
$255,000,000. Canada’s exports to the United States during
the same periods increased by $59,000,000, or from $195,-
000,000 to $254,000,000.

Buys Most from United States.

For the 12 months under review, Canada sold nearly
three times as much to the United Kingdom as to the United
States, and bought nearly five times as much from the United
States as from Great Britain.

Exports of Canadian products for the 12 months totaled
%1,037,213,507, while imports of merchandise totaled $716,-
920,813, leaving a favorable trade balance of $320,283,784.
The exports of coin and bullion totaled $206,015,287, and
imports $49,464,853.

Importations of Foodstuffs.

Canada imported provisions to the value of $20,035,785,
breadstuffs to the value of $11,244,088, and sugar, molasses,
etc., to the value of $32,149,295. The increase in the im-
portation of provisions was nearly $15,000,000, and the in-
crease in the imports of sugar was nearly $12,000,000. On
the other hand, exports of breadstuffs increased from $143,-
000,000 to $360,000,000, and the exports of provisions from
$55,000,000 to $82,000,000. The exports of cheese increased
from $22,000,000 to $31,000,000, and of bacon and hams_from
$20,000,000 to $35,000,000.

British sales in Canada naturally have been greatly re-
stricted by war conditions in the United Kingdom.

CANADIAN NORTHERN’S DEVELOPMENT
The improvement of the Canadian Northern Railway’s
returns have been noted in a previous issue. Some of the
ensuing developments of this well-known transcontinental
system are given in the company’s annual return, which
states that it is expected that the tunnel under Mount Royal

‘ and a station for the system’s business in the heart of Mont-

real will be ready for operation early in 1917. The Vancouver
terminal is under construction and, it is expected, will also
be available for the system’s business this vear. The station
at Toronto, which the system will occupy with the Canadian
Pacific Railway, has been completed. The system has also
been handicapped by not having a line from Toronto to the
Niagara peninsula, connecting with the railway systems of
the United States converging at the Niagara frontier. When
this line is constructed it will give the Canadian Northern
the advantage of railway connections with its electric sub-
sidiary line, the Niagara, St. Catharines and Toronto Rail-
ways, now serving the important manufacturing districts of
the Niagara peninsula.

An agreement of importance in the development of the
Canadian Northern’s freight and passenger traffic was made
with the Cunard Steamship Company. Under the terms of
this agreement the Cunard Company has taken over the
Atlantic steamers controlled by the Canadian Northern Rail-
way and a close working alliance is in effect between the two
companies.
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The Hamilton Provident and
Loan Society
Capital Subscribed .. 3 $2,000,000.00
Capital Paid-up a e 1,200,000.00

Reserve and Surplus Funds .. 1,014,032.60
Total Assets oo e .. 4,874,409.66

UEBENTURES &5set, = 1o o ten soars =i

half-yearly. The Debentures of this Society are a legal

investment for Trust Funds. Correspondence invited.
Head Office, King S8treet, HAMILTON, Ont.
GEBO. RUTHERFORD, President D. M. CAMERON, Treasurer

CANADA PERMANENT
Mortgage Corporation

Toronto Street - - Toronto
Established 1855,
President—W. G. Gooderham.

First Vice-President—W. D. Matthews.
Second Vice-President--G, W, Monk.

Joint General Managers—R. S. Hudson, John Massey.

Superintendent of Branches and Secretary—George H. Smith.
Enidab Capial Lo T ke s $ 6,000,000.00
Reserve Fund (earned).... . i . 5,000,000.00
IOVERtIentS 2 e A A T T e 32,264,782.81
Deposits Received Debentures Issued

Why Not Diversify Your
Investments ?

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

5% per annum

Correspondence invited.

THE HURON & ERIE MORTGAGE CORPORATION

Incorporated 1864

Head Offices ... LONDON, Ontario
T. G. MEREDITH, K.C.. HUME CRONYN,
President General Manager

VER 200 Corporations,

0) O Societies, Trustees and
Individuals have found our

0 Debentures an attractive

investment, Terms one to
five years,

ADSOIULE | The Empire
Seﬂﬂrity Loan Company

WINNIPEG, Man.

The most important document a person of large or small
means is called on to prepare is his

LAST WILL AND TESTAMENT

It means the happiness and welfare of those most dear.
Ask for Booklet: ‘“ Make Your Will.”

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

The Imperial Canadian Trust Co.

Exeeutor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY.
VANCOUVER AND VICTORIA 4
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THIS institution, while inter-
national in its scope, is
vitally interested in the individ-
ual requirements of each of its
clients. It offers every modern
Trust Company convenience.

An interview with any of our
officers regarding any branch of
our service incurs neither ex-
pense or obligation.

Correspondence invited.
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COMPANY LIMITED
BRANTFORD TORONTO CALGARY

JAMES J.WARREN E.B.STOCKDALE
PRESIDENT GENERAL MANAGER
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THE NATIONAL'S SERVICE
VI.-As Executor

AS executor appointed by will, the Company assumes its duties

immediately after the death of the testator. These duties com.
prise skilled attention to the formalities connected with the issue of
Letters Probate and with the payment of Succession Duties; and,
where necessary,the prompt realization of assets by an organization
of long training in the management of property, Finally, the protec-
tion the Company gives as executor consists in the Jdistribution of
the estate to the heirs impartially, in precise accord with the provi.
sions of the will. Inquiries invited.

Dafional %ﬁf Totpany

Capital Paid-up, $1,500,000 Reserve, $1,500,000.
18-22 KING STRERT EAsT, TORONTO.
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WORLD'S WHEAT, 2,478,043,000 BUSHELS

Harvest Returns of 1916 Compared With Those of
Previous Year

) The following returns show a smaller crop production
in 1916 than in the preceding year:—

The area of the 1917 wheat crop of India is estimated
at 24,034,000 acres, an increase of 8 per cent. over last year.
The area sown to flax in India is 2,003,000 acres, a decrease
of 3 per cent. The 1916 cotton crop of India is 4,515,000
bales, an increase of 22 per cent,

The total production of wheat in Denmark, Spain, France,
Great Britain and Ireland, Italy, Norway, Netherlands, Rou-
mania, Russia in Europe, Switzerland, Canada, the United
States, India, Japan, Egypt and Tunis is given as 2,478,043,-
000 bushels, or 75 per cent. of the production of the same
countries last vear and o1 per cent. of their average produc-
tion in the last five vears, 1900-13.

Rye, Barley and Oats,

The production of rye in Denmark, Spain, France, Ire-
land, Italy, Norway, Netherlands, Russia in Europe, Switzer-
land, Canada and the United States is 988,046,000 bushels,
or 95 per cent. of last vear and 112 per cent. of the five years’
average.

The production of barlev in the same countries as for
wheat, less India, is 1,025,465,000 bushels, or g1 per cent. of
last year and 101 per cent. of the five years’ average.

The production of oats in the same countries, as for
wheat, less India, Japan and Egypt, is 2,072,330,000 bushels,
or 85 per cent. of last year and 103 per cent. of the five years’
average.

Official Figures,

The production of corn in Italy, Russia in Europe, Swit-
zerland, Canada, the United States and Japan is 2,744,496,000
bushels, or 85 per cent, of last year and 95 per cent. of the
five vears’ average.

The above are official figures according to a cablegram
from' the International Institute of Agriculture received by
the Canadian commissioner.

MIDLAND LOAN AND SAVINGS COMPANY

The annual report of the Midland Loan and - Savings
Company shows earnings of $42,043. This, with $15,731
brought forward, was disbursed as follows: Dividends, $28,-
800; reserve fund, $10,000; carried forward, $18.074. The
balance sheet shows assets of $1,504,173, of which mort-
gages on real estate account for $1,108,760 and government
and munigipal bonds $282,738. .

The liabilities to the public are deposits $350,701 and
debentures $505,080. The liabilities to shareholders include
stock $360,000, reserve fund $255,000, and total $648,390.
The head office of the company is Port Hope, Ont. Mr. W
Henwood is president and Mr, J. H. Helm manager. The
company continues to make good progress.

SASKATCHEWAN MORTCACE LOAN BOARD

Premier Martin has announced that a bill is to be pre-
sented to the Saskatchewan legislature at this session to
create the Saskatchewan farm mortgage board. This board
is the body through which loans will be made to farmers.
Bonds will be issued to raise the mnecessary funds, backed
by the mortgages themselves, and the credit of Saskatchewan
will be pledged to their repayment,

The money so raised will be loaned to bona fide agri-
culturists only for a term of thirty vears, repayments to be
made upon the amortization plan, interest to be charged at
a rate which will repay the costs of the money to the board,
plus expenses, Provision is made for the repayment by the
borrower, at his option, at any time before maturity.

The object of this scheme is to provide a means whereby
any farmer may borrow money for legitimate farm purposes
at the lowest possible rate of interest and upon the most
advantageous terms of repayment.

The plan takes the form of straight loans by the board
to the farmer, No provision is made for'the formation of a
company or an association of shareholders as at one time
suggested.

Volume 38.

MONTREAL TRUST COMPANY

The net profits of the Montreal Trust Company in 1916
were $160,780, allotted as follows: $80,000 was distributed in
dividends, $50,000 transferred to reserves, $6.579 paid in war
tax and $5,000 contributed to the Patriotic Fund.

COVERNMENT PAYS PACIFIC GREAT EASTERN’S
INTEREST

Interest payments aggregating $434,028 on account of
British Columbia’s guarantee of bonds of the Pacific Great
Eastern Railway Company have been met by the provincial
government. The third semi-annual payment of $316,020 on
account of interest on guaranteed bonds floated in England,
falling due in London on the 1sth instant, was authorized
to be paid by order-in-council. In addition, interest on $5,-
025,105 worth of bonds put up with the Union Bank of

.Canada to secure a loan to the company for $4,800,000, is

due and must be met by the government. This item amounts
to $118,008.

With the above interest payments and the two semi-
annual payments made in January and July last, the aggre-
gate payments by the British Columbia government under
its guarantee of the bonds of the railway company has been
$1,066,000.

The payment of $67,000, which covers the October pay-
roll of the railway company, as certified to by the govern-
ment engineer, will come out of the $500,000 advanced by
the British Columbia government to the company recently
for construction work.

BANK OF NOVA SCOTIA

During its eighty-five years’ existence the Bank of Nova
Scotia has built up a substantial financial institution, and
one which is a credit to Canadian banking. It has always
followed the best traditions of conservative banking prac-
tice, with the result that it has given material assistance
to Canadian business and placed itself in an exceptionally
strong and secure position. This is due largely to the
capable management and careful direction, of which the in-
stitution has had the benefit for so many years. To-day,
the Bank of Nova Scotia has an active and influential board
and a general manager, Mr. H. A. Richardson, who has the
complete confidence of his directors, his colleagues and the
bank’s clientele.

The outstanding features of the financial statement for
the past year are record total assets and net profits, and the
notable position in regard to cash reserves and other assets
of a liquid character. Of the total liabilities to the public
of nearly $07,000,000, or about 18 per cent., is carried in
Dominion notes and specie, The addition of the amounts
due by other banks brings the proportion up to 36 per cent.
Adding the investments in various securities and in demand
loans, there are 74 cents in immediately realizable assets to
meet each dollar of liability of the bank other than to 'its
own shareholders. a position 'which amply provides against
any possible contingency.

The profits for the year were about $32,000 larger than
in 1915, and amounted to $1,252,038. The payment of the

‘usual dividend of 14 per cent. absorbed $910,000, $50,000

was contributed to the officers’ pension fund, $38,500 to the
various patriotic funds, and $65,000 was paid to the gov-
ernment as a war tax on the bank’s note circulation, the
balance of $584,654 then left being brought forward to the
current year. The capital and reserve stand at the old
figures and aggregate $18,500,000. Deposits show an in-
crease of over $11,000,000, proportionately larger in the non-
interest-bearing class, ‘and they now total $87,826,000. The
cash held—$17,526,000—is about the same as last year;
bank balances are heavier by some $3,200.000. There is
an increase in Dominion and provincial government securities
of about $1,500,000, representing the proportion of loans
made to meet domestic war obligations, and of over $7,000,-
o000 in public securities other than Canadian, principally
representing the bank’s participation in advances made to
the imperial government on account of munitions. ‘The past
vear has been a record one in many ways for the Bank of
Nova Scotia.
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Eighty-Fifth Annual Report of
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NOVA SCOTIA

Reserve Fund, $12,000,000

Balance forward December 3oth, 1916

LIABILITIES.

Capital Stock paid in «os $ 6,500,000 00
Resttve Fund' a.iihesssenevsasansais vess 12,000,000 00
Balance of Profits, as per Profit and Loss

L R T SR e S SRR,

Dividends declared and unpaid ..........

584,653 95
228,399 50

Notes on the Bank in circulation ....... 7,045,081 48
Deposits not bearing interest $21,278,80x1 64
Deposits  bearing interest,

including interest ac-

Ceged - to rdaee ity 66,546,078 30 87,824,879 94

95,760,061 42

Balances due to other Banks in Canada

CHARLES ARCHIBALD, Vice-President.

to us, and as shown by the books of the Bank.

Toronto, Canada, r13th January, 1917

\

$ 19,313,053 45

201,904 12
Balances due to Banks and Banking Cor-
respondents in the United Kingdom.. 17,673 61
Balances due to Banks and Banking Cor-
respondents elsewhere than in Canada
and the United Kingdom ............ 759,246 33
—_— 6,748,785 48
Acceptances under Letters of Credit ................. A oo

550,888 39

$116,621,727 32
-

. ? PROFIT AND LOSS.

Balance December 31st, 19I5 ...ecvune eeemenaieiiaas $ 396,114 99 Dividends for year at 14 Der centi ..evesssvnssangslssis $ 910,000 00
Net profits for year, losses by bad debts estimated and War Tax on Circulation to December 3oth, 1916 ....... 65,000 0C
provided for ...ciiciiiiiriieniisiniiiniae Peraaesaias 1,252,038 96 Contributions to Canadian Patriotic, British Red Cross,
and Sailor’s Relief Funds 4 38,500 00
Contribution to Officers’ Pension Fund ..... 50,000 GO
Balance carried forward December joth, 1916 584,653 05
$1,648,153 95 $1,648,153 95
TN VAT e et
RESERVE FUND.
IBEIERCE: Dledembeatbil HotE ol e o o r e n g s b g e e L E i g o T o N ST T Bt Oy $12,000,000 00

General Statement as at

AUDITORS’ CERTIFICATE.

We have examined the books and accounts of The Bank of Nova Scotia at its Chief office and have been furnished with certified returns
from the Branches, and we find that the above statement of Liabilities and Assets at December zoth, 1016, is in accordance therewith. The
Bank’s investments and the securities and cash on hand at the Chief office and at several of the principal Branches of the Bank were verified
by us as at the close of business December 3oth, 1016, and in addition we visited the Chief office and certain Branches during the year, when
we checked the cash and verified the securities and found them to be in agreement with the books. We have obtained all information and
explanations required, and all transactions of the Bank which have come under our notice have, in our opinion, been within the powers of the
Bank. And we certify that the above statement of Liabilities and Assets as at December zoth, 1916, is properly drawn up so as to
exhibit a true and correct view of the state of the Bank’s affairs according to the best of our information and the explanations given

December 30th, 1916
ASSETS.

CHSRE ol e s T S e N A R N s $ 7,187,031 0o
Dominion Notes ...... . 10,339,227 2§
Notes of other Banks ... : 1,225,083 06
Cheques on other BADKS tevavoraronsrsacnevisnocsssnony 5,420,061 87
Balances due by Banks and Banking Correspondents

in the United Kingdom, and sterling exchange ... 3,556,059 50

Balances due by Banks and Banking Correspendents

Deposit in the Central Gold Reserves ...............
Dominion and Provincial Government securities, not

Canadian municipal securities and British, Foreign and

Railway and other bonds, debentures and stocks, not

excesding Market vaAIAe Lo iilinee s siie s T 4,767,081 57
Demand loans in Canada secured by grain and other

T Y T L R SR e S e A WL, SIS 7,793,853 21
Call and demand loans elsewhere than in Canada.... 7,701,173 57

Call and demand loans in Canada secured by bonds,

Deposit with the Minister of Finance for the purposes

of the circulation fund ......cvvvveninse 360,867 09
Loans to governments and municipalities .. 163,543 41
Other current loans and discounts in Canada (less

rebate of interest) ....iciciiesiiiiiiiinane R SOR08IT 4T

Other current loans and discounts elsewhere than in
Liabilities of Customers under Letters of Credit, as

Overdue debts, estimated loss provided for ..........
Bank Premises at not more than cost, less amounts

WRICEEN DOl - kv s saes SRk RS P FPRPPuS K 2,637,306 66
Real Estate other than Bank Premises v 326,250 00
Other assets not included in the foregoing ........... 65,720 79

-$12.000,000 00

elsewhere than in Canada and the United Kingdom 3,286,375 77

$ 31,013,838 45
2,000,000 00
exceeding MEYRet VAMIE iscovoeionsassn e sasas buve 3,110,743 20

Colonial public securities other than Canadian, not

exceeding market value ....... 10,569,067 35

$ 67,045,757 35

debentures And StOCKS  Visiiiineninenasapalysesareins 4,519,455 77

$ 71,565,213 12

Canada (less rebate of interest) ..... 5,900,211 oI
559,888 39

PEr contra  ..iessccsscrsarairsnsiins crases
103,089 44

$116,621,727 32
e s

H. A. RICHARDSON, General Manager,

A. B. BRODIE, C.A. ’
D. McK. McCLELLAND, C.A. }A“d‘m“-
of the firm of Price, Waterhouse & Co,

UL L L T LT T T
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INVESTMENTS AND THE MARKET
News and Notes of Active Companies—Their Financing,
Operations, Developments, Extensions, Dividends
and Future Plans

Canadian Pacific Railway.—Certificate No. B82145 for two
shares Canadian Pacific Railway Company common stock,
in the joint names of Neville Hanbury Mander and Thomas
Francis Waterhouse, has been lost.

A. Macdonald Company.—The common stock of the A.
Macdonald Company will be stricken from the official list
of the stock exchange on April 1, owing to the fact that the
company has not complied with the requirements of the
stock exchange to maintain a register and transfer office
in the city of Montreal,

Brompton Pulp and Paper Company.—An initial dividend
of 1 per cent. for the quarter and a bonus of % of 1 per cent.
has been declared. The company’s earnings for the first
two and a half months of the fiscal vear, after allowing fqr
bond interest and preferred stock dividend, were approxi-
mately $335,367. The company’s current assets on January
15th are given as $1,044,000, against current liabilities of
$220,340.

S8t. Maurice Paper Company.—The new paper mill, at
Three Rivers, with a capacity of 100 tons of newsprint a
day, is practically finished, and operations are expected
to start in the next ten days. Concurrently with its con-
struction, a Go-ton sulphite mill, and a so-ton sulphate mill
have also been going up. The new construction programme,
supplementing the roo-ton mechanical wood pulp mill now
operating, will probably be completed by March.

National Breweries, Limited.The company’s annual
return shows net earnings of $446,000, or $6,000 less than
in the previous vear. The redemption of $80,000 bonds.undgr
the 4 per cent. sinking fund, which went into operation in
1915, reduced interest charges for the year nearly $5,000 to
$113,000; depreciation allowance was approximately $80,-
o0oo and preferred dividends $104,250. After these deduc-
tions thére remained a balance of $57,800, against $59,797
a year previously. The total at credit of profit and loss
account is more than $630,000. Bonds to the par value of
880,000 were redeemed during the year.

Toronto Raillway Company,—Mr, H. A. Hutchins, K.C.,
Montreal, has issued to shareholders in the province of Que-
bec, a call to discuss the representation on the board of the
company. He pointed out that in Toronto, 389 shareholders
own 14,725 shares, and the balance of the province of On-
tario has 512 shareholders, with a total of 13,488 sl}ares.
This compares with 961 shareholders in Montreal, owning a
total of 58,148 shares, while the rest of the province of Que-
bec has 585 shareholders, with 21,882 shares. The total
residue is 403 shareholders in other parts of Canada and
Great Britain, with 11,735 shares.

Nova Scotia Steel and Coal Company.—The company
will manufacture 7,000 car axles for the Russian cars now
building at the shops of the Eastern Car Company, a sub-
sidiary of the Nova Scotia Steel Company. This action
follows the unsuccessful negotiation for this material in the
United States during the last two weeks.

It-is possible that the 24,000 car wheels needed for the
same construction may also be made at the shops of the
Nova Scotia Steel Company, which enjoys the distinction of
having a self-contained plant from the mi'mng of iron ore
to the completion of railroad cars of various types. The
company has not only manufactured cars for foreign coun-

tries, but has delivered the products of its shops in Russia,

and in France. The transportation charges pecessa}rily have
been high and on a recent lot of coal cars delivered in France
something in excess of $3,400 for each car was paid the
steel company. On a late invoice for 50 cars for Russia—an
instalment for an order of 2,000 cars, $1,750 a car at the

shops was obtained.

Buffalo Mines Company.—President Denison in a report
states: “Since the annual report issued last May, important
development of new ore-bodies has been made. Ore re-
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serves at that time were estimated at 18,000 tons of 18 ozs.
silver per ton. As of October 31, 1916, ore reserves are esti-
mated at 45,705 tons, averaging 25 ozs. silver per ton, and
8,000 tons averaging 18 o0zs., a total of 1,288,375 ounces.
Computed on the present price of silver this would equal a
gross value of approximately $1,000,000. The development
of this ore in the past six months has occurred in terri-
tory not heretofore considered promising.”’

In addition to the estimated 1,288,375 ounces silver in
mine, the company estimates silver in sands at 1,600,000
ounces, silver in residues at 180,000 ounces, which, with
800,000 ounces ore and bullion on hand, brings the total up
to 3,868,375 ounces.

““The entire milling and metallurgical practice has been
changed, and during the reconstruction only a small output
of silver has been obtainable. Notwithstanding scarcity of
labor, high-cost of machinery, however, we have paid from
production since the war began the cost of experiments, of
plant and development work, and, considering the increased
value of silver bullion we have on hand, we have probably
made enough to pay two years’ regular div}dends of 20 per
cent. a year.”’ ¢ 4

wayagamack Pulp and Paper Company.—The company’s
earnings for the past year were $970,362, as compared with
$584,373. After allowing for depreciation and discount on
bonds, the company had a net balance for the year of $604,-
724, equivalent to earnings at the rate of 12.1 per cent. This,
added to the previous balance, gave a total of $1,237,274
for division, there was appropriated $9o,000 as a provision
against war tax, and $450,000 was transferred to a reserve
for depreciation, covering the three years to November, 1915.

The profit and loss accounts for the past two years are as
follow ;:—

1916. *1015.
Eartangs "ok i il s Lo $ 070,362 $584,373
Depreciation; ete. "« Ll by ¥o4.638 ol
Balanbes = feidicio gl sou i $ 814,724 $584,373
Bord mitesest o000 s 210,000 207,500
Balance i S e $ 604,724 $286,873
Previous balance’ ............ 632,550 345,677
Surnltg 7o e N e $1,237,274 $632,550
Less:
I L0 ST A S @ 00600 Lo
Reseyve ol 00 it A80,000  Ha bl
Nelemurnlue o oo i it e s BO7 24 i i

*17 months.

The company’s assets are $030,563 and the liabilities
$630,102.

Five new directors have been added to the company’s
board : Sir William Price, Quebec; Alex. McLaren, Bucking-
ham; G. H. Duggan, Alex. Pringle and Hugh MacKay,
Montreal.

BILLION POUNDS TO WAR LOAN

It is now expected that subscriptions to Great Britain’s
“Victory’’ war loan will aggregate £1,000,000,000, Says a
Central News cable.

FLOUR MILLS STOCK OFFERING

The Alberta Flour Mills, Limited, have decided to estab-
lish a 6,000-barrel plant at Calgary. The company’s capital
is $5,000,000, divided into $100 shares. Mr. J. S. Dennis is
the president of the company, and Mr. C. D. Taprell, vice-
president. Among the directors are Messrs. J. W. Davidson,
G. Lane, W. Pearce, A. Cameron, Lieut.-Col. A. W. Pryce-
Jones and Dr. N. MacPhater. 2

An issue of 25,000 shares of the par value of $100 each
is being made, and these are offered on the following terms
of payment: 25 per cent. upon application, 25 per cent. upon
allotment, 25 per cent, 60 days after allotment, and 25 per
cent. go days after allotment. The Western Agencies' and
Development Company, Limited, Lougheed Building, Cal-
gary, are making the offering.
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BRANDRAM - HENDERSON, Limited
: . , Limite
% General Statement of Assets and Liabilities as at | Profit and Loss Account for Year ended
s 30th November, 1916. j 30th November, 1916.
=
s Fixed : ASSETS ‘ CR.
g Real Estate, Building, | By Balance brought forward December
Plants, Equipment, Good | SEE Y MOEE Ot e i .. 8§ 215,064.01
{ Will, Patent Rights.... $1,700,265.04 ; Net Profit after deducting Head Office
invesiments: oo Llivaiadn i 3,630.00 CHAYERS U N e e T 223,575.13
:; Taral Fixedc ASeets i wiy s Shkari $1,712,805.04 R
Current : i $ 438.030.14
Merchandise i i i 8 452,407.11 | e —
= Accounts Receivable ....... 418,282.89 |
E Bills  Receivable ... ... 83122187 |
= Cash on hand and in Banks 28,428.70 |
Total Current ASsets i i, i e 002,241.36 | S
Deferred - Chargee s al o iie s any U Sinaii _1_3_4,#9 ; o Boka Trtereat suid’ dad ae.
$2,628,567.60 | s-crped. o, Glie e el o $24,238.73
Tiaadn LIABILITIES | Dividends on Preferred
= Capital Stock ) Stock paid and accrued 29,634.50
i\‘ S rethrred M 0. ‘ Reserve for Depreciation...  7,500.00
i Capital Stock ‘ Sinking Fund for Redemp-
‘ E Common ... 070,000.00 $1,470,000.00 } ton: of ' Bonds U i 15,300.00
i s R N U S e 307,900.00 s ! Building New Offices...... 6,501.11
;“3 Bond Redemption Reserve.. 102,100.00 ‘ Reserve for War Tax ....." '6,000.00
i = Bond Premium Account .... 3,748.85 S
: = Reserve for Depreciation ... 30.000,00 ‘ 80,174.34
1 = Total; Fizxed Liabilities ....v .. eeisds $2,003,748.85 | vz
I Current : [
I LoanstTrom Bagk et i $ 118,587.45 |
| = Bills: Payable .. R AR 42,076.90 ;
| Avccounts Payable. b .ovi 05,024.36 3
\ Reserve for Dividend No. 21 Balance at credit of Profit and Loss Ac-
4 = on Preferred Stock Pay- count, November 3oth, 1916 ........ $ 340,464.80
i = able January 2nd, 10917. 8,750.00 e
! . - Reserve for Bond Interest.. 4,015.33
Reserve for War Tax.....!.. 6,000.00 .
{ Total | Current Liabilities. ... ... . .00 275,354.04
! Satep il e e i S N R R L .464.80 ; /
{ - : $;%j2—&)—7-(;; [ Audited and verified,
i —
Audited and verified, P8,/ ROSS & SONS,.
P. S. ROSS & SONS, Chartered Accountants.
; Chartered Accountants.
Montreal, December 28th, 1916. Montreal, December 28th, 1916.

<DIRECTORS’ REPORT.

To the Shareholders of BRANDRAM-HENDERSON, LIMITED:

Your Directors submit herewith their Tenth Annual Report with Statement of Assets and Liabilities and
abstract of Profit and Loss Account for the year ended November 3oth, 1916.

The Net Profits for the year amounted to $223,575.13, which, with the balance of $215,064.01 carried forward
from the previous year, makes the sum of $438,639.14 to the credit of the Profit and Loss Account. Out of this
sum has been paid the interest on bonds to September 3oth and a reserve for interest accruing for October and
November, also the dividend on the Preferred Stock. The sum of $7,500.00 has been provided as a reserve for
depreciation, the sum of $6,501.11 for the building of the new offices at Montreal during March last, a reserve
for the forthcoming war tax of $6,000.00, and the sum of $15,300.00 has been applied for Sinking Fund purposes,
leaving a balance of $349,464.80. <
‘ 3 ¥ It is gratifying to your Directors to be enabled to report that the sales of the Company during the past vear
; f = were very much greater than during any previous fiscal year, and that practically every Division and Department
: : of the Company has contributed to this result, our increased Export sales and Western business being particu-
: larly conspicuous.

: = Owing to competition and the adoption of different methods of manufacture, the profit on munition orders
§ for Shrapnel Bullets has become very small during the last six months. In place of supplying our own material
p and workmanship, the necessary metals are furnished us free of charge by the Imperial Munitions Board, and our
charges now are for labor and supervision only. We feel, however, that, owing to the equipment we have, we
i would desire to continue the work, if for no other reason than that of patriotic assistance in the war.
{ During the yvear it was decided to offer to the public the $150,000.00 7% Preferred Stock still remaining in
i the Treasury, and the sale was readily accomplished during the month of July at a favorable price.

During the year a vacancy on the Board was filled by the appointment of Mr. H. H. Champ, Secretary-
Treasurer of the Steel Company of Canada, Hamilton.

{ E In view of the satisfactory position of the Company, your Directors have declared a'3% dividend on the
= Common Stock to shareholders of record January 3ist, 1917, pavable February 1sth, 1917.

On behalf of the Directors.
Halifax, N.S., December 29th, 1916. GEORGE HENDERSON, President.
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NEW INCORPORATIONS

Forty-eight Charters Granted, Fiity Per Cent. of Which
are Ontario Companies

Canada’s new companies incorporated this week number
48. The head offices of these companies are located in six
provinces, The total capitalization amounts to $2,457,500.

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

No. of
Province. companies. Capitalization.

T R R S, b T 26 $1,495,000
PR RS R e e R 657,500
aniiobe i, g e nihedgive 7 190,000
SAAKAChEWaN .. e v aabe 1 10,000
INew ' Brunswick ... .iv.senie 1 5,000
S Ty s e R R A s TR 5 100,000

48 $2,457,500

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

Foremost, Alta.—Fraser-Druhan, Limited, $10,000.

Quebec, Que.—Puritas, Limited, $19,500. L. A. Moisan,
H. C. Faguy, E. Moisan,

Oakner, Man.—Nemetz Brothers, Limited, $5,000. H.
Nemetz, S. A. Nemetz, D. Nemetz,

North Battleford, Sask.—North Battleford Optical and
Jewellery Company, Limited, $10,000.

Outremont, Que,—Outremont Club, Limited, $20,000. 2
A, E. Barbeau, F. A. Cabana, V. Vallieres.

Westfield, N.B.—St. John River Orchards, Limited, $5,-
000. H. N. Stetson, W. E. Anderson, A. Jack.

Woodstock, Ont.—The Woodstock Dairy Company, Limit-
ed, $40,000. T. H. Dent, W, Pullin, J. W. Innes.

Crimsby, Ont.—The Metal Craft Company, Limited, $40,-
000. F. P. Macklem, H. D, Walker, E. B. Darley.

Kitchener, Ont.—A. Lockhart and Company, Limited,
$40,000. A. Lockhart, L. McBrine, Q. B. Cleghorn.

Windsor, Ont.—Factories Realty Company, Limited,
$45,000. C. A, Parker, F. A, Curtis, C. H. Johnson.

New Carlisle, Que.—The New Richmond Mining Com-
pany, $200,000. J. F. Marcotte, F. Marcotte, F. Blois.

Sherbrooke, Que.—The Dominion Metal Company, Limit-
ed, $20,000. N. B. Pritchard, H. Irwin, G. E. Borlase.

Calgary, Alta.—The (Coronet Oil Company, Limited,
$20,000; the United Producing Company, Limited, $20,000.

Matheson, Ont.—The R. S. Potter Lumber Company,
Limited, 820,000. W. A. Gordon, F. A. Day, Edna M. Reilly.

Chatham, Ont.—High Grade Natural Gas Company,
Limited, $40,000. J. C. Stewart, K. H. Holmes, A. Richard-
son.

Cochrane, Ont.—The Rumford Lumber Company, Limit-
ed, $40,000. J. M. Rumford, J. A. Stewart, Catherine Rum-
ford.

Edmonton, Alta.—The Western Canada Sheep Company,
Limited, $25,000; the Strathearn Coal Company, Limited,
$25,000.

Franktown, Ont.—Beckwith and Montague Rural Tele-
phone Company, Limited, $10,000. J. W. S. Lowry, D. Mc-
Carthy, R. Davis.

Kingston, Ont.—St. Lawrence Smelting and Refining
Company, Limited, $100,000. F. H. Markey, W. W. Skinner,
W. G. Pugsley.

Ottawa, Ont.—Leslie Jarvis, Limited, $40,000. L. Jar-
vis, S. A. Fitzgerald, S. S. Martin; Beach Motors, Limited,
$100,000. E. A. Beach, W. H. Courtney, J. H. Ferguson.

London, Ont.—C. H. Bangs and Cowmnpany, Limited,
$40,000. C. H. Bangs, L. C. Howell, F. J. Appleton; the
London Waste Paper Company, Limited, $40,000. R. Goot-
son, H. Depper, A. Rottenburg. >

Montreal, Que.—The National Institute Incorporated,
840,000, A. M. Lacoste, C. H. Lesage, F. E.-Lapointe;
Abittibi Fish Company, Limited, $10,000. T. J. Shallow,
G. A. Dion, F. A. Monk: Standard Motors, Limited, $40,-
000. R. Aubertin, Y. Potvin, T. G. Charlebois; New Bruns-
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wick Sulphate Fibre Company, Limited, $200,000. G. W.
MacDougall, L. Macfarlane, W. B. Scott.

Winnipeg, Man.—McGaw Grain Company, Limited,
$150,000. W. E. McGaw, J. P. McArthur, H. V. Hudson;
Juvenile’s, Limited, $5,000. F. Horrack, I. James, Lily Is-
man; Liberty Grain Company, Limited, $10,000. H. S.
Scarth, A. E. Wilkes, W. M. Shaw; Riverhurst Grain Com-
pany, Limited, $10,000. H. S. Scarth, A. E. Wilkes, W. M.
Shaw; Spokane Equitable Finance Association, Limited, $5,-
000o. W. J. Donovan, W. M. Frost, C. Graham; Stevens
Produce Company, Limited, $5,000. D. N. Stevens, W. P.
Rourke, O. W. Cadle.

Toronto, Ont.—Bauer and Black, Limited, $50,000. J.
S. Lovell, W. Bain, R. Gowans; Cleanall Soap Manufactur-
ing Company, Limited, $10,000. C. Doud, J. E. Barker, H.
E. Barker; Howarth’s, Limited, $10,000. R. T. Birks, E.
M. Dillon; the Cornell Knitting Company, Limited, $40,-
000. E. S. Cornell, L. E. Plummer, A. H. Cole; Cutten and
Foster, Limited, $250,000. F. J. Hughes, L. F. Cutten, A.
S. Foster; Summit Dress and Skirt Manufacturing Com-
pany, Limited, $40,000. G. H. Green, A. E. Green, S. Shap-
iro; Ojibway Land and Building Company, Limited, $50,000.
H. H. Davis, E. H. Brower, H. V. Hearst; Farm and Dairy
Machinery Company, Limited, $40,000. E. H. Brower, H.
V. Hearst, H. H. Davis; Robert Bury and Company (Can-
ada), Limited, $40,000. R. Buchan, F. M. Thompson, Lillian
P. Buchan; Paper Sales, Limited, $40,000. J. A. Macintosh,
F. W. Scott, J. G. Adair; Townsend’s Livery, Limited, $40,-
000. J. A. Ross, Harriet Townsend, Harriet E. Ross; Kops
Brothers, Limited, $40,000. J. F. Edgar, N. R. Tyndall,
J. E. Maybee; the Canada Mines Development Company,
Limited, $250,000. J. H. Spence, G. Cooper, Lilian M. Heal.

RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Ambherst, N.S.—January 21—International Engineering
Works, Limited, Loss, $30,000. Cause, supposed either
sparks or stove.

Banff, Alta.—January 12— Harmony moving picture
theatre and Harmon’s drug store, etc, Loss, $20,000; insur-
ance, $7,000.

Brampton, Ont.—January 16—High school. Loss, $11,-
000. Insurance, London and Lancashire, $3,000; Royal,
$5,000; Queen, $2,000; Northern, $1,000.

Lyall, Man.—January 22—Wallace Sandstone Quarries,
Limited, plant, Loss estimated, $250,000.

Melville, Sask.—January 22—Mr. A. Brotich’s residence.
Four deaths.

Montreal, Que.—January 23—Messrs. E. Cox and Com-
pany, engravers, Sir Rodolphe Forget’s offices, etc., 114 St.
Francois Xavier Street.

Newcastle, N.B.—January 17—Mrs. R. Lumsden’s resi-
dence, Trout Brook. ’

Ottawa, Ont.—January 10—Mrs. N. Therien’s residence,
Hilson Avenue, Loss, $2,200; partially insured.

pPeace River, Alta.—January 19—Diamond ‘P’ store.
Loss, $20,000.

Port Burwell, Ont.—January 22—Moulton and Van Order
Fish Company’s plant.

Renfrew, Ont.—January 22—Renfrew shell factory.
Loss, $2,000. Cause, accidental.

St. John, N.B.—January 8—Messrs. A. and I. Isaacs’
premises, 80-84 Princess Street. Loss, $5,000.

Strathroy, Ont.—January 21—Rowland Block. Loss,
$60,000, including Canadian Smallwares Company, $5,000;
Freele and Sons, $12,000; Wright Piano Company, $7,000;
J. Woods, ®$2,500; H. E. Bunting, $10,000. Damage to
building, owned by Mr. E. Rowland, $20,000.

Toronto, Ont.—January 22—Rea Building, 93-99 Spadina
Avenue, Loss, $30,000, mostly water damage; Weston’s
bakery, 420 Bathurst Street. Loss, $1,500.

Transcona, Man.—January 17—Mr. J. Luki’s residence.
Cause, supposed defective flue. Two deaths.

Winnipeg, Man.—January 15—Lawzon Block, Nairn
Avenue, Elmwood. Losses: Mrs. Scardina, $5,000; Messrs.
Richardson and Balfour, $2,000, half-insured; Mr. J.
Colish’s store, Newton Avenue, West Kildonan, Loss, $s500.
Cause, thawing pipes.
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CONSERVATION OF FOOD AND FUEL

Canada Must Organize to Utilize Basic Resources—
- Opportunities for Research

““All the civilized and progressive nations of the world
are to-day anxiously taking stock of their resources. ‘L'hey
have found that the practice of trusting to others for the
necessities of civilized existence is fraught with danger and
uncertainty. They have learned that a nation can only surely
count on that) which lies within its own borders and is cap-
able of being guarded against forcible exploitation by ene-
mies,’”’ said Sir Clifford Sifton, chairman of the commission
of conservation, at the annual meeting of that body.

__““The commission of conservation owing to existing con-
ditions, will now be able to devote itself more exclusively
to the work of investigating and advising on the attainment
of ends which are universally commended as essential to
the highest degree of national welfare.

“In doing this it is necessary to keep in mind the real
reason for the commission’s existence. We must resist the
tendency inherent in official bodies to become mere publishers
of blue books. It is the commission’s business to exercise
original thought in collecting and applying information that
is of immediate practical benefit. It is its sole business to
promote the economic utilization of resources.

Creat Nations and Manufacturing.

“The economic jhistory of the world immediately prior to
the war showed that the great nations were feverishly de-
voting themselves to the production of manufactured goods.
The volume of manufactured goods, in proportion to popula-
tion, increased with great rapidity. The proportionate vol-
ume of food production increased but slowly. Food needed
no sales agents to secure a market. In this great Dominion,
with its vast capacity for production, we failed to completely
supply our own food requirements and many articles ot tood
are now selling at prices far beyond a legitimate commer-
cial basis. Could there be a more striking proof of national
inefficiency and of faulty organization? :

“The productivity of the soil, the capacity to produce the
greatest possible quantity of food is a national question of
the first magnitude. No material question can be more im-
portant than that of conserving and increasing fertility. Let
us then put before ourselves this question:—

“Can we advantageously and economically apply to the
soils of Canada a fertilizer which can be economically pro-
duced in Canada.

Problem of Fuel. 5

“We have a large and growing coal industry in Canada.
In the west we have vast fields of coal along the foot-hills
of the Rocky Mountains. The problem of fuel is a vital one
to the people of the prairie provinces. Increasingly as the
wood disappears, they are burning coal. Is it too much to
hope that this wasteful use of coal will be biought to an end?
Is it too much to predict that, before many years, coke will

“be the fuel and that the by-products now dissipated in smoke

and ashes will furnish the fertilizers which will render yet
more and more productive the grain fields of the west. The
nitrogen which is required to reinvigorate exhausted soils
exists in unlimited quantities in the atmosphere. ‘The use
of water power on a huge scale is the only economic method
of extracting this nitrogen from the atmosphere and render-
ing it available for practical use.. No country in the world
is so richly endowed with water power as Canada and many
of the greatest of our powers lie so remote from large centres
of population that they fairly radiate the suggestion of adap-
tation to the necessities of such industries. :

“We require to have a corps of the brightest and best
of our young scientific students in all the scientific know-
ledge upon which the great basic industries of the world
have been built up. So, and so only, shall we lay
a foundation upon which we can rear a symmetrical organiza-
tion which shall utilize to the utmost extent every natural
advantage which we possess.”’

; The mnext session of the Ontario Insurance Commission
will be held on Monday, January 2oth, at the parliament
buildings, Toronto, at 11 a.m.
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GOVERNMENT'S ACTION ON PAPER PRICES

Much Interest in Canada and United States Regarding
Proposals to Control Paper Prices

In connection with despatches from Washington stating
that the Canadian government has fixed a maximum price
on newsprint, it is stated authoritatively at Ottawa that no
order-in-council has been issued and no limitation has been
placed on the export of newsprint. Negotiations have not
vet been concluded between the publishers of Canada and
the newsprint manufacturers. On account of the war con-
ditions prevailing in Canada the Canadian government has
taken the view that a special price should be given to Cana-
dian _bublishers and the subject has been a matter of
negotiation.

The Washington despatches said that the Canadian de-
cree issued under orders-in-council provides a maximum
advance in paper prices of $10 a ton over old contracts, and
limits exports to 8o per cent. of a mill’s output, whether the
mill is under Canadian or American management.

It is understood that Sir Thomas White, minister of
finance, has fixed a price, which the publishers are prepared
to accept, though the manufacturers want a higher rate.

Federal Investigation Completed.

Another Washington despatch says the federal trade
commission’s report on its newsprint paper investigation,
although virtually completed, probably will be held up for
some days until further enquiry is made concerning the effect
of a Canadian govermnent order fixing maximum newsprint
prices in Canada. A meeting is announced for to-day at
Chicago between paper manufacturers and publishers which
also may bring developments that will have a bearing on
the report.

The Canadian decree, although it may not affect directly
the United States market, has aroused much interest in the
trade commission as well as among publishers. It is known
the commission is considering recommending legislation .to
prevent a recurrence of the present paper situation in which
publishers have found themselves helpless against high
prices and an apparent shortage. :

Some officials in close touch with the paper situation
believe the market will adjust itself soon, and that even a
restriction on Canadian exports hardly will affect the United
States market to any marked degree. They say there actu-
ally is now, or soon will be, on the market enough paper
for both Canadian and United States publishers.

Canada is Big Producer.

Canada is one of the most important pulp and paper
producers of the world and will be for many years. There
is no reason, except apathy respecting fire-protection in the
pulp-producing regions, why Canada should not produce
perpetually a large part of the world’s paper. The large
spruce forests in the east and north, including the sub-
Arctic forest, which has value chiefly for pulp, show _C‘an-
ada’s capacity to grow suitable wood in enormous quantities,
sufficient, with any kind of protection and management, to

supply the demand of all time.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended January Iot.h, 1917

Hudson Bay Mine, 65,211; Beaver .Consohdatgd Mine,
85,300; La Rose Mines, 65,725; Dominion Reduction Com-
pany, 175,000; A. E. McKee, 105,558. Total, 497,803 pounds,
or 248.9 tons.

The total shipments since January 1st, 1917, now amount
to 1,515,355 pounds, or 757.6 tons.

The Sun Life Assurance Company, Mpntreal, have sub-
scribed £500,000 to the new British “Victory’’ loan now
being issued in England and $1,000,000 to the new 5% per
cent. secured British loan now being offered by a syndicate
of bankers, including Messrs. J. P. Morgan and Company,
of New York, :
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THE MINISTER OF FINANCE

REQUESTS
THE PEOPLE OF CANADA TO

BEGIN NOW
TO SAVE MONEY FOR THE
NEXT WAR LOAN

DEPARTMENT OF FINANCE

JAN, 9, 1917 OTTAWA

TO INVESTORS

THOSE WHO, FROM TIME TO TIME, HAVE
FUNDS REQUIRING INVESTMENT
MAY PURCHASE AT' PAR

DOMINION OF CANADA DEBENTURE STOCK

IN SUMS OF $500, OR ANY MULTIPLE THEREOF

Principal repayable 1st October, 1919.

Interest payable half-yearly, 1st April and 1st October by
cheque (free of exchange at any chartered Bank in Canada) at
the rate of five per cent per annum from the date of purchase.

Holders of this stock will have the privilege of surrendering
at par and accrued interest, as the equivalent of cash, in pay-
ment of any allotment made under any future war loan issue in
Canada other than an issue of Treasury Bills or other like short
date security.

Proceeds of this stock are for war purposes only.

A commission of one-quarter of one per cent will be allowed
to recognized bond and stock brokers on allotments made in
respect of applications for this stock which bear their stamp.

For application forms apply to the Deputy Minister of
Finance, Ottawa.

DEPARTMENT OF FINANCE, OTTAWA
OCTOBER 7th, 1916.
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$1,022, due’1919
$1,084, due 1920
$1,149, duell921
$1,218, due®1922
$1,291, due’ 1923

agricultural district.

Town of Renfrew, Ont.
6°, Bonds

Renfrew is a substantial Ontario town of 5,600 population, in the Ottawa Valley.
It is a manufacturing centre of considerable importance, and is surrounded by a good

Price, Rate to Yield 5%%

Write for descriptive circular.

Wood, Gundy & Company

C.P.R. Building, Toronto

Montreal Saskatoon

$352, due 1942
$374, due 1943
$396, due 1944
$420, due 1945
$445, due 1946

New York

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

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

Wholesale Dealers in

Western Canadian School
and Municipal Debentures

Correspondence Invited

A.F. CARROTHERS & CO.

Suite 218-219 McLeod Bldg.

EDMONTON, CANADA

Investments of January Funds

GOVERNMENT AND MUNICIPAL BONDS
Maturing To Yield

Dominion of Canada (War Price on
LORA I o s e 59, 1931  Application
City of Toronto .. i< oiily 57, 1926-1940 57,
Province of Saskatchewan ... 4347 1919 5.30%
i e it ¥ 1923 5.307,
Town of North Bay ......... 67, 1921-1938 53%%
Municipality, Point Grey, B.C. 57 1953 67

Full particulars on request

A. H. MARTENS & COMPANY

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING =5 ™ TORONTO
61 Broadway, New York, N.Y.

Dime Bank Bldg , Detroit, Mich.

THE

Bond and Debenture Corporation

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building - Winnipeg
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OUTLOOK FOR LIFE INSURANCE

Present Conditions in Canada Are Favorable to New
Business

Practically all the life insurance companies experienced
a successful vear in 1916. After analysing the general busi-
ness conditions and the prospects, particularly in their re-
lation to the writing of life insurance, it is not too much to
assert that the present year should prove even more success-
ful, and one of the best in the history of Canadian life in-
surance. This statement was made at a meeting of the To-
ronto Life Underwriters’ Association last night, by a staff
representative of 7he Monetary 7 imes, who continued :—

That the country is prosperous is evidenced not only in
the available statistics, but also in our own observations.
The war has brought to us, in spite of our active participa-
tion in it, prosperity which is due largely to the fact that we
are on what we may term just now the better side of the
Atlantic. The active business conditions are caused by the
placing in this country of war orders, which up to the end
of 1916, amounted to $1,005,000,000. These orders continue
to come and the current year will probably see the largest
volume of war orders placed in this country in any one year.
Already orders have been placed which will employ plants
well into next summer; Of this substantial volume of orders,
only about $140,000,000 had been actually completed and
delivered up to the end of 1915, according to a recent census
of manufactures.

Conditions are Excellent.

The crops during the past two years have been another
factor of prosperity. While last year the crop production
was smaller, its value was greater on account of the high
prices being received for all agricultural products. The pro-
duction of field crops, forests, mines and fisheries of Canada
was valued at $1,138,000,000 in 1915, and $1,241,000,000 in
1916, Our volume of trade is the greatest on record and our
trade balance, which in 1913 was an unfavorable one of
$275,000,000, will, at the close of the current fiscal year to
end next March, have become a favorable balance of not less
than $400,000,000. Our output of manufactures last year is
reliably estimated at $2,000,000,000, Wages are high and
there is no lack of ‘employment. Those briefly were the con-
ditions of the past year and are likely to be the conditions
Jf the present year.

Ready for More Insurance.

This position is one of great importance to the business
man and to the future of his business, to the individual and
to his estate, Industrial corporations in this country prob-
ably were never in a better financial position than they are
to-day. They have paid off heavy bank loans; they have paid
dividend arrears; they have established substantial reserves;
they have ample working capital and the life underwriters
of Canada must see to it that they carry the proper amount
of business insurance. Notwithstanding the prosperity of
our industrial and other corporations, there was never such a
time as the present with its more or less uncertain outlook
after the war, when corporations should carry a substantial
volume of insurance protecting the lives of their directors
and their executive men, in the interests of their business.
~ With the exception of those on salaries and small fixed
incomes, the individual, generally speaking, should be ready
this year either to take out his or her first life insurance
pohqy or to increase the amount already carried. Those ex-
ceptions, too, must be protected with life insurance. Profits
are large and wages are high; that is the best time for the
profit maker and the wage earner to assure the future of
‘his business and of his family with life insurance. There are
still a number of people who can well afford the premium,
but who are uninsured. After all, there is not a good
argument against life insurance; it is just a matter of how
much, what sort and with what company.

War has impressed the necessity for preparedness, not
only in military, naval and trade matters, but also in rela-
tion to the future of business and of estates. During the
past two and a half years, the trend of investment thought
in city and country has been towards first-class investments
pnly, such as good bonds, debentures, mortgages and life
insurance policies. The farmer who, as representing our
basic industry, should always be a good life insurance pros-

pect, is not the easy mark he was a few years ago for the
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unscrupulous stock promoter. To-day, he is buying attrac-
tive war bonds. Having made their acquaintance, he can be
depended upon in future to be wary of wild cat schemes.
This should give the life underwriter a good field of pros-
pects. When once the agriculturalist is convinced of the
merits of life insurance, it is usually not difficult to sell him
a policy.

For the Life Insurance Agent.
There is no reason why the life insurance business should

not get a share of the rapidly increasing bank deposits or.

savings. The cultivation of thrift, especially during the past
two years, is undoubtedly helping to pave the way for the
life instirance agent.

The outlook for 1917 is good and we need not fear condi-
tions after the war, so long as we exercise foresight. Tt
has taken two years to build up the British empire’s war
machine. It will probably take not less than one year to
dismantle that machine and place the parts into commercial
and peaceful avenues. The change from war to peace is not
likely to be effected suddenly, so far as economic conditions
are concerned. Governments will probably see that the
change is effected gradually with beneficial results upon
general business and economic conditions.

Under Splendid Conditions.

When the war broke out, there was scarcely an optimist
left in Canada. All were predicting ruin. Instead of which,
the war has tested the manhood of the country under the most
severe conditions. It has demonstrated an investment power
which we did not know existed, as illustrated by the sub-
scriptions to the war loans. It has shown what vast pro-
ductive power we have, as exemplified by our agricultural
production of the past two years and our factory output in
1916.

With such conditicns, with the business of life insurance
becoming better understood by the public, with excellent men
in the ranks of the field force, we may be sure that the life
underwriters of Canada start the present year under splendid
conditions.

BRANDRAM-HENDERSON REPORT

An excellent report was presented to the shareholders
of Brandram-Henderson, Limited, of Halifax, at the recent
annual meeting. The met profits for the vear amounted to
$223,575, which, with the balance of $215,064 carried forward
from the previous year, makes the sum of $438,639 to the
credit of the profit and loss account. Out of this sum has
been paid the interest on bonds to September 3oth and a
reserve for interest accruing for October and November,
also the dividend on the preferred stock. The sum of $7,500
has been provided as a reserve for depreciation, the sum
of $6,501 for the building of the new offices at Montreal
during March last, a reserve for the forthcoming war tax
of $6,000, and the sum of $15,300 has been applied for
sinking fund purposes, leaving a balance of $349,464.

As will be noted, the treatment of profits was conserva-
tive, a policy which has always been a feature of this com-
pany’s conduct. Just prior to the end of 1916, the directors
declared an initial dividend of 3 per cent. on the common
stock. The company’s fiscal year ends on November 30th, so
this dividend is not shown in the latest financial statement.
The balance sheet, however, reflects an exceptionally strong
position, and indicates that the common stock dividend was
amply justified. Mr. George Henderson, the president, stated
a year ago that the dividend was being withheld déspite
profits which warranted a declaration, ‘““in view of the gen-
eral commercial uncertainty brought about by the lack of
precedent to serve as a guide for the future, occasioned by
the great war.” This is an attitude which far-seeing share-
holders will appreciate.

The company has been engaged for some time in the
manufacture of munitions, aside from its regular business.
Owing to competition and the adoption of different methods
of manufacture, the profit on munition orders for shrapnel
bullets has become very small during the last:six months.
In place of supplying their own material and workmanship,
the necessary metals are furnished the company free of
charge by the Imperial Munitions Board, and the company’s
charges now are for supervision and labor only. They feel,
however, that owing to the equipment they have, they desire
to continue the work, if for no other reason than that of
patriotic assistance in the war.
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Individual vs. Corporation
Management

NTEGRITY, responsibility, good judg-
l ment regarding investments, knowledge
of the law respecting trusteeship, ex-
ecutive ability—and these sustained without
interruption — are necessary under modern
conditions before a trustee can be considered
wholly competent.

All of these qualifications can be rarely found
in a friend or individual,

THE STERLING TRUSTS CORPORA-
TION possesses all of these essential qualifi-
cations of a competent trustee, including
assured existence throughout generations of
beneficiaries.

The Company will afford complete protection
to your estate if appointed executor and
trustee under your will.

Our officers will be glad to confer with you
in regard to the making of your will or the
P vemanagement of your estate.
2262

CORPORATION

Preudent Managing Director
.DINNICK HERBERT WADDINGTON

NG ST EAST - TORONTO
. Telephone Main 271 ;
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CROWN LIF

The volume of applications for new insur-
ance during 1916 was by far the Greatest
in the History of the Company. That is
the best evidence of public esteem.

Let us send you some fresh Insurance facts.

Crown Life Insurance Co., Toronto

Agents wanted in unrepresented districts 35

SIMPLICITY FIRST

is about as important in your life assurance as
‘‘Safety First,’’' because a contract that is not
simple to understand may not be safe for your
particular purpose,

The life assurance policy of the future must be
an attractive and exactly worded contract, but
above all CLEAR and SIMPLE — the new
policy standard as set by

The Sovereign Life Assurance Co.
of Winnipeg

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED {1870 Canada
CAPITAL anp Unpivipep Prorits .. $3,550,000
0 SHORT TERM (5 YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M SMART, Manager

Municipal Bond Sales
For 1916

Compiled, Revised and Tabulated from Official Reports

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

PRICE $5.00 PER COPY
THE BOND BUYER

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

Unusual
Investments

Abnormal conditions and
changes in the economic
life of this country have
created new investment op-
portunities that should be
carefully considered.

Write for our letter No.
M T-1 that gives details
about one of these invest-
ments.

A. B. Leach & Co.

Investment Securities

62 Cedar Street, New York

Chicago Philadelphia Buffalo

Boston Baltimore
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CANADIAN CAR’'S LOSS UNDETERMINED

Factors Which Afiect Profits on Russian Shell Order
Which Amounted to $83,000,000

~ Whether Canadian Car and Foundry’s loss from the
l\mgslund explosion will be confined to the $750,000—ap-
proximately—at which President Curry estimates its loss,
will depend upon two factors, says the Wall Street Journal,
which continues: These are the settlement of insurance claims
for about $3,250,000 and the placing of the liability for $8,-
000,000 of finished shells which had been handed over to
representatives of the Russian government, but were held
stored at the plant.

No definite statement regarding the payment for these
shells is obtainable, but it is understood that the money for
them had not changed hands. And although in official
quarters it is intimated that there is no question as to the
liability it is not at all certain that the same view will be
taken by the Russian representatives.

Officers of the company are equally confident that the
insurance will be settled without cavil; but here again it is
possible that they are permitting themselves too sanguine
a view.

Totaled $83,000,000.

Canadian Car and Foundry’s contract was one of the
first big orders for munitions placed in the United States.
It was signed about May 1, 1015, and involved 2,5¢5,000
shrapnel and a similar number of high-explosive shells, at a
total cost of approximately $83,000,000. Incidentally, al-
though the company has been credited with having received
further large orders from Russia it may be stated that reports
to this effect were incorrect.

About 100 concerns, most of them in the United States,
shared in the contract, the manufacture of the various parts
being sublet to these at a price calculated to yield a fair
profit to the major contractor, and the Canadian company
erected the Kingsland plant to assemble and load the shells.

If the contract had been filled without hitch it is esti-
mated that Canadian Car and Foundry’s profit therefrom
would have approximated $16,000,000. But it soon pecame
evident that several of the sub-contracting companies, as
well as the Car and Foundry Company itself, were insuffi-
ciently supplied with working capital and various difficul-
ties and delays occurred, considerably reducing profits. Sev-
eral of the concerns which had agreed to make parts failed
to live up to their contracts, and a number of them dropped
out, their orders being redistributed.

Profits and Explosion,

However, regular shipments were begun early last year
and gained in volumg throughout 1916, the last of the shrap-
nel shells being shipped before its close. Work on the high
explosives was also nearly finished, and the management
was beginning to calculate its profits, which after all were
understood to have been substantial, when the explosion
occurred. 2

What will be the final profits, if any, is problematical,
comments this New York authority, and, as has been sug-
gested, depends on matters yet to be settled. An officer of
the company expresses the opinion that even after all losses
are charged, a surplus from the order will be shown, but it
is likely that in making this statement, he was calculating
on the payment of insurance and the acceptance of liability
for the exploded shells by Russia.

If these matters are settled to the satisfaction of the
company, it is likely that the question of resumption of pre-
ferred dividends may still be taken up within a few months.

COMMERCIAL' REFERENCE BOOK

Facts and figures regarding Canadian finance, fisheries,
forests, mines and water-powers are included in Heaton’s
Annual. It is a business man’s volume, and has reached its
thirteenth edition, This reference has become a standard
work in Canada and improves each vear.

Heaton’s Annual, $1.25. Published by Heaton’s Agency,
Toronto.

Volume 38.

EARNINGS AND EXPENSES OF A RAILROAD

The.following table shows the earnings, expenses and
net earnings of the Canadian Northern Railway Company
from July 1st, 1902, to June 30th, 1916:—

Average

miles
Year. operated. Earnings. Expenses. Net earnings.
1002-03 ... 1,276 § 2,449,579.33 $ 1,580,203.47 $ 860,285.86

1003-04 ... 1,340 3,242,702.60 2,120,772:43 = 1,121.,030:201

1004-05 ... 1,586 4,190,211.96 2,644,720.64  1,545,482.32
1905-06 ... 2,064 ' 5,903,755.61  3,674,732.85 2,229,022.76
1906-07 ... 2,500 8,350,108.08 5,424,163.65 2,026,034.43
1907-08 ... 2,866 0,700,462.71 6,676,775.82  3,032,686.89
1908-00 ... 3,013 10,581,767.93 7,015,405.76  3,566,362.1%7
1009-10 ... 3,179  13,833,061.63  0,488,671.60 4,344,300.03
1910-11 ... 3,383 16,360,712.39 11,370,365.57 4,900,346.82

1011-12 ... 3,888  20,860,003.63 14,070,048.52 5,881,045.11
1912-13 ... 4,207  24,277,478.47  17,503,610.57 6,773,867.00
1013-14 ... 4,563 23,781,328.84  16,450,763.00 7,330,565.75
1914-15 ... 7,269  25,012,106.30 10,288,814.42 6,623,201.88

1915-16 ... 8,048 35,476,275.06  26,102,744.52  9,373,530.54

PRUDENTIAL LIFE INSURANCE COMPANY

More than $501,000,000 of paid-for life insurance was

issued by the Prudential Insurance Company of America in
1916, and at the lowest expense-rate in the company’s his-
tory, according to the forty-first annual figures of the com-
pany, read by President Forrest F. Dryden at the recent in-
ternational business conference of Prudential field represen-
tatives, held in Newark, N.J. This issue, Mr. Dryden ex-
plained, represents a gain In insurance in force of $283,-
000,000. :

President Dryden also stated that the Prudential now
has 15,000,000 policies, representing a total of over $3,000,-
000,000 insurance in force, continuing the Prudential,
although one of the youngest, as the second company in the
world in this respect. Since its organization in 1876, Mr.
Dryden stated, the Prudential, recently mutualized, has paid
a total of over $428,000,000 to its policyholders, including
more than $28,750.,000 not called for by the policy contracts.
These payments in 1916 alone totalled $47,278,000, covering
an average of 550 claims every working-day of the year.

Although the Prudential writes insurance only in the
United States and Canada, it has paid 1,184 war claims for
a total of $364,000.

TRANSPORTATION AND SHIPBUILDING

For the time being the outlook for all classes of trans-
portation companies is, in respect of volume of business, very
satisfactory, says the monthly letter of the Canadian Bank
of Commerce. The drawbacks being encountered are lack
of labor and rolling stock, and in the case of water-borne
traffic the shortage of tonnage. The gross earnings of the
railroads are higher than those of last year or of any pre-
vious year. Complaints of delays in shipping and of actual
car shortage continue to be made, an indication of the ac-
tivity of general business as compared with former years.

In the case of lake shipping there is little doubt but
that there will be for some years to come abundant employ-
ment for a larger tonnage than is at present in service.
British registered steel tonnage on the Great Lakes is now
218,019 tons, as compared with 286,121 tons at the .close
of the season of 1915. The tonnage of the new vessels added
to the lake service during the year amounted to 12,218 and
that of the vessels purchased from the United States and
added to British registry to 15,349 tons. The decline is due
to the transfer to ocean service of fifty vessels aggregating
05,660 tons.

This decline in tonnage is serious in view of the ex-
panding volume of lake traffic, and under the circumstances
it is reasonable to assume that Canadian shipbuilders have
before them a period of unusual activity, A large proportion
of the total lake freight consists of iron ore, and the carriage
charges per ton at present are $1.25 as compared with the
normal rate of so cents, a marked indication of the general
increase in the cost of transportation.
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FARM MORTGAGES

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

D. A. DOWNIE & COY.

TRIBUNE BLDG. - . WINNIPEG, Man.

w
w

R BOOKLET ON 'PROFITS FROM SAVING"

STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office.82-88 KingSt.£. Toronto

ROBINSON & BLACK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEGC PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEG.

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarie

H. OOHARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

5% DEBENTURELS 5%

For a limited time we will issue debentures bearing 59 interest
payable half-yearly.
The Dominion Permanent Loan Company

12 King Street West, Toronto
D. W. !(ARN. President F. M. HOLLAND, Gen. Manager

Representing LLOANS
inburgh Life Assr.

Ed
Caledonian Insr. Co.
Scottish Life Assr. Co.
, Scottish Insr. Corp.
Mortgage Co. of (?nnadl
YNN o Gen. Fincl. Co. of Canads
L INSURANCE

Caledonian Insr. Co.
Stockbrokers, Financlal & Insurance Agents 5500tish Union & National
VANCOUVER and LONDON, England National PIALS Grass

Six per cent. Debentures |

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

The Canada Standard Loan Company ;
428 Main St., Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers

INVESTMENT CORPORATION OF CANADA, LTD.

London Office:
4 GREAT WINCHESTER STREET, LONDON, E.C.

UsE “"MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange:
88 KING STREET EAST MAIN 6597

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE

Ask for Booklet ‘‘About Debentures.”

Paid-up Capital .. ceeeesive AP RS e $2,410,925.31
RORBEVE o i e ad v el e e e A S s 685,902.02
ARSI S S Leail ) ... 7,426,971.18

The Great West Permanent

Loan Company

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $530,000.00
Total Assets, $3,386,136.85
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 5%, a Legal Investment for Trust Funds,
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager
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"LEGAL NOTICES |

STANDARD STAMPINGS, LIMITED.

PUBLIC Notice s hereby given that under the First Part of chapter 79 of

the Revised Statutes of Canada. 1906, known as “The Companies Act,”
letters patent have been Issued under the Seal of the Secretary of State of
Canada, bearing date the 11th day of December, 1916, Incorporating: James
Frederick Edgar, barrister-at-law; Lily Mae Lewis, stenographer, and Nor-
man Robert Tyndall, draftsman, all of the City of Toronto, in the Province
of Ontario; James Edward Maybee, patent solicitor, of the Village of Port
Credit, in the said Province of Ontario, and George Patrick Mackie, book-
keeper, of Birch Cliff P.0., in the sald Province of Ontario, for the follow-
Ing purposes, viz.:—(a) To carry on the business of stampers, founders,
metal workers, manufacturers, engineers, and dealers in brass, copper, zinc,
fron and other metals, and as machinists and smiths; to manufacture, buy,
sell and deal in goods, wares and merchandise made in whole or In part
of copper, brass, iron and other metals: to manufacture, buy, sell and
deal In hardware of all descriptions, machines and machine supplies: (b) To
Carry on any other business (whether manufacturing or otherwise) which
may seem to the company capable of being convenlently carried on in con-
nection with Its business or calculated directly or indirectly to enhance the
value of or render profitable any of the company’s property or rights:
(¢). To acqulre or undertake the whole or anv part of the business, property
and labllities of any person or company carrying on any business which
the company Is authorized to carry on, or possessed of property suitable for
the purposes of the company; (d) To apply for, purchase or otherwise
acquire, any patents, llcenses, concesslons and the like, conferring any
exclusive or non-exclusive. or limited right to use. or anv secret or other
information as to any invention which may seem capable of being used for
any of the purposes of the company, or the acquisition of which may seem
calculated directly or Indirectly to benefit the company, and to use, exercise,
dqvelop or grant licenses In respect of, or otherwise turn to account the
properly, rights or Information so acquired; (e) To enter into partnership
or into any arrangement for sharing of profits, unlon of interests, co-opera-
tion, joint adventure, reciprocal concession or otherwise, with any person
or company carrving on or engaged In or about to carry on or engage in
any business or transaction which the company Is authorized to carry on or
engage In, or any business or transaction capable of being conducted so
as directly or Indirectly to benefit the company; and to lend money to,
guarantee the contracts of, or otherwise assist any such person or com-
pany, and to take or otherwlse acquire shares and securitles of any such
company, and to sell, hold, re-lssue, with or without guarantee, or other-
wise deal with the same; (f) To take, or otherwise acquire and hold
shares In any other company having objects altogether or In part similar
to those of the company or carrylug on any business capable of belng
conducted #o as directly or Indirectly to benefit the company; (g) To
enter Into any arrangements with any authorities, municipal, local or other-
wise, that may seem conduclve to the company’s objects, or any of them,
and to obtaln from anv such authority any rights, privileges and conces-
slons which the company may think It desirable to obtain, and to carry
out, exercise and comply with any such arrangements, rights, privileges
and concessions ; (h) To establish and support or ald in the establishment
and support of assoclations, Institutions, funds, trusts and conveniences
cnlculated to benefit employees or ex-employees of the company (or its
predecessors In business) or the dependents or connectlons of such persons,
and to grant pensions and allowances, and to make payments towards
Ingurance, and to subscribe or guarantee money for charitable or benevo-
lent objects, or for any exhibition or for any public, general or useful
object; (1) To promote any company or companles for the purpose of
acquiring all or any of the property and liabilities of the company, or for
any other purpose, which may seem directly or indirectly calculated to
benefit the company; (J) To purchase, take on lease or in exchange, hire
or otherwlse acquire, any personal property and any rights or privileges
which the company may think necessary or convenient for the purposes of
its business and In particular any machinery, plant, stock-in-trade; (k) To
construct, improve, maintain, work, manage, carry out or control any roads,
ways, branches or sidings, bridges, reservolrs, watercourses, wharves, manu-
factories, warehouses, electrical works, shops, stores and other works and
conveniences which may seem calculated directly or indirectly to advance
the company’s Interests, and to contribute to, subsidize or otherwise assist
or take part in the construction, improvement, maintenance, working man-
agement, carrying out or control thereof; (1) To lend money to customers
and others having dealings with the company and to guarantee the per-
formance of contracts bv anv such persons: (m) To draw, make, accept,
endorse, execute and lssue promissory notes, bills of exchange, bills of
lading, warrants and other negotiable or transferable instruments; (n) To
sell or dispose of the undertaking of the company or any part thereof for
such consideration as the company may think fit, and in particular for
shares, debentures or securities of any other company having objects
altogether or In part similar to those of the company; (o) To apply for,
secure, acquire by assignment, transfer, putchase, or otherwise, and to
exercise, carry out and enjoy any charter, license, power, authority, fran-
chise, concesslon, rights or privilege, which any government or authority
or any corporation or other public body may be empowered to grant and
to pay for. aid in and contribute towards carrying the same into effect, and
to appropriate any of the company’s shares, bonds and assets to defray
the necessary costs, charges and expenses thereof; (p) To procure the com-
pany to be registered and recognized In any foreign country and to desig-
nate persons therein according to the laws of such foreign country to rep-
resent this companv and to accept service for and on behalf of the com-
pany of anv process or sult: (q) To raise and assist in raising money for,
and to aid, by way of bonus, loan, promise, endorsement, guarantee of
bonds, debentures or other securities or otherwise, any other company
or corporation and to guarantee the performance of contracts by any such

tompany, corporation, or by any other person or persons with whom the
company may have business relations; (r) To adopt such means of making
known the products of the company as may seem expedient, and in par-
ticular by advertising in the press, by circulars, by purchase and exhibi-
tion of works of art or interest, by publication of books and periodicals
and by granting prizes, rewards and donations: (s) To sell, improve, manage
develop, exchange, lease, dispose of, turn to account or otherwise deal wnﬁ
all or anv part of the property and rights of the company; (t) To do all
or any of the above things as principals. agents, contractors, or other-
wise, and either alone or in conjunction with others; (u) To do all such
other things as are incidental or conducive to the attainment of the above
objects. The operations of the company to be carried on throughout the
Dominion of Canada and elsewhere, by the name of “Standard Stampings
Limited,” with a capital stock of forty-five thousand dollars, divided into
450 shares of one hundred dollars each, and the chief place of business of
the said company to be at the City of Toronto, in the Province of Ontario.

Dated at the office of the Secretary of State of Canada, this 13th day of
December, 1916.

THOMAS MULVEY,

25-92. Under-Secretary of State.

: WHITE SHOE COMPANY, LIMITED.
PUBLIC Notice is hereby given that under the first part of chapter 79 of

the Revised Statutes of Canada,’ 1906, known as ‘““Lhe Companies Act,
letters patent have been issued under the Seal of the Secretary of State
of Canada, bearing date the 209th day of December, 1916, incorporating
John Alexander Macintosh, barrister-at-law, Thomas Walter Scott, aec-
countant, Raymond Benjamin Gravelin, salesman, George Cessford, book-
keeper, and Frederick William Scott, clerk, all of the City of Toronto, in
the Province of Ontario, for the following purposes, viz :—(a) To manu-
facture, buy, sell and deal in boots, shoes and rubbers and generally in
every kind of footwear;
manufacturing or otherwise) which may seem to the company capable of
being conveniently carried on in connection with its business or calculated
directly or indirectly to enhance the value of or render profitable any of
the company’s property or rights; (c) To acquire or undertake the whole
or any part of the business, property and liabilities of any person or com-
pany carrying on any business which the company is authorized to carry
on, or possessed of property suitable for the purposes of the company;
and to pay for same wholly or in part in bonds, debentures or fully paid
shares of the company, and to sell, lease or otherwise dispose of the
same or any part thereof; (d) To apply for, obtain, register, purchase or
otherwise acquire, any trade-marks, trade names, processes, patents,
licenses, concessions and the like, conferring any exclusive or non-exclusive,
or limited right to use, or any secret or other information as to any in-
vention which may seem capable of being used for any of the purposes of
the company, or the acquisition of which may seem calculated ‘directly or
indirectly to benefit the company, and to use, exercise, develop or grant
licenses in wespect of, and to sell, assign, dispose of or otherwise turn to
account the property, rights or information so acquired; (e) To enter into
partnership or into any arrangement for sharing of profits, union of in-
terests, co-operation, joint adventure, reciprocal concession or qtherwise,
with any person or company carrying on or engaged in or about to carry
on or engage in any business or transaction which the company is
authorized to carry on or engage in, or any business or transaction capable
of being conducted so as directly or indirectly to benefit the company;
and to lend money to, guarantee the contracts of, or otherwise assist any
such person or company, and to take or otherwise acquire shares and
securities of any such company, and to sell, hold, re-issue, with or without
guarantee, or otherwise deal with the same; (f) To take, purchase or
otherwise acquire, sell, hold or otherwise dispose of shares or stock,
bonds, debentures or other securities in any other company, notwith-
standing section 44 of the said Act; (g) To draw, make, accept, endorse,
execute and issue promissory notes, bills of exchange, bills of lading,
warrants and other negotiable or transferable instruments; (h) To pro-
mote any company or companies for the purpose of acquiring or taking
over all or any of the property and liabilities of the company, or for any
other purpose, which may seem directly or indirectly calculated to benefit
the company; (i) To purchase, take on lease or exchange, hire or other-
wise acquire, any real or personal property and any rights or privileges
which the company may think necessary or convenient for the purposes of
its business and in particular any machinery, plant, stock-in-trade; (j) To
do.all or any of the above things and all things authorized by the letters
patent or supplementary letters patent as principals, agents, contractors,
or otherwise, and either alone or in conjunction with others; (k) To do
all such things as are incidental or conducive to the attainment of the
above objects. The operations of the company to be carried on throughout
the Dominion of Canada and elsewhere, by the name of “White Shoe Com-
pany, Limited,” with a capital stock of one hundred and fifty thousand
dollars, divided into 1,500 shares of one hundred dollars each, and the
chief place of business of the said company to be at the City of Toronto,
in the Province of Ontario. Dated at the office of the Secretary of State
of Canada, this 2nd day of January, 1917

THOMAS MULVEY,
Under-Secretary of State.

Let all the lumber companies and limit-holders join to-
gether in fighting the menace of forest fires and raising a
public sentiment and interest towards the preservatiqn_ of
this, Canada’s natural wealth, and when every man is willing
to do his share towards this end, then, and not before, will
the fight against the destruction of forest by fire be com-
paratively easy.—Mr. Sorgius, manager St. Maurice Forest
Protective Association at annual meeting of Commission of
Conservation.

A meeting of ministers of the provinces of Alberta, Sas-
katchewan and Manitoba, held at Winnipeg recently, dis-
cussed plans for a uniform rural credit bill for the three
provinces. Payments on mortgages, while not so large as

a year ago, are generally satisfactory. Complaints are, how-
ever, numerous of unfair advantage being taken of the volun-
teer and’ reservists’ relief acts, and of other special lezisla-
tion giving relief to debtors under mortgages and land sale
contracts. :

(b) To carry on any other business (whether '
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ENDORSED BY ALL

MURAD

CIGARETTES
Geryurtere- Wy 7

FINEST QUALITY

You often see a smoker change from a certain cigarette to MURADS,
but seldom from MURADS to another. Why ?

Because no other cigarette ever came to you with such a record, such
a reputation and such a recommendation.

CONNOISSEURS

INSURANGE AND MUNITION PLANT EXPLOSIONS

The disasters in Kingsland, N.J., on January 11th, and
Haskell, N.J., on January 12th, are believed to have destroyed
property valued at between $15,000,000 and $18,000,000.

Insurance companies, tempted by substantial premiums
to issue large policies of insurance on munition plants, are,
perhaps, somewhat regretful now that they ventured far into
that kind of underwriting.

Records kept by the Insurance Press, of New York, show
a distribution’ of 42 munition plant disasters as follows:
New Jersey 13, Pennsylvania 11, New York 4, Canada (On-
tario and Quebec, 4, Illinois 2, Massachusetts 1, Ohio 1, Con-
necticut 1, Missouri 1, Virginia 1, Washington 1, Wisconsin
1, West Virginia 1.

By these disasters 70 persons are reported to have been
killed, and definite reports show 50 persons injured—a mini-
mum figure, as in various fires and explosions injuries of
‘‘several”’ or of ‘“‘many’”’ were mentioned. In addition to the
number reported killed are reports of persons ‘“‘missing.’”’

The Canadian explosions were as follow:—

Renfrew, Ont.—May sth, 1916—0O’Brien munitions plant.
Dry-house. Six persons injured. Damage, $40,000.

July 1s5th, 1916—O’Brien munitions plant. Three build-
ings. Damage, $100,000.

Drummondville, Que.—August 20th, 1916—&tna Chemi-
cal. Company powder factory., Five lives lost, fourteen in-
jured. Damage, $20,000.

St. Thomas, Ont.—September sth, 1916—St. Thomas
Construction’ Company, War munitions. Started in furnace-
room.” Damage, $20,000.

To- this list was added on Monday a fire in the loading
department of the Renfrew; Ont., shell factory which did
damage to the extent of $2,000.

The following companies have decreased their capital
stock: Shevlin-Clarke Company, Limited, with Ontario
charter, from $3,000,000 to $2,200,000; J. C. McNabb and
‘Company, Limited, with Ontario charter, from $40,000 to
$28,000.

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets . . . . . . $784,426.31
Surplus to Policyholders - - - $404,046.07

DIRECTORS

A. H. C. CARSON, Toronto........... President

R. HOME SMITH, Toronto....... Vice-President

F. D. WILLIAMS...... .... .Managing Director
A. C. McMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN

G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO
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DIVIDENDS AND NOTICES [

a THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 120.
Notice is hereby given that a quarterly dividend of 2Y%
per cent. upon the capital stock of this Bank has been de-
TENDERS FOR PULPWOOD AND PINE LIMIT clared for the three months ending 28th February next, and
A= that the same will be payable at the Bank and its Branches
on and after Thursday, rst March, 1917, to shareholders

g 3 : ¢ d ‘
Tenders will be received by the undersigned up to an of record at the close of business on the 14th day of Febru-

including the 1st day of February, 1917, for the right to cut

pulpwood and pine timber on a certain area situated on the ALYy 18 1
. X . By Order of the Board,
Plack Sturgeon River and other territory adjacent thereto, JOHN AIRD
in the District of Thunder Bay. : General Manager.
Tenderers shall state the amount per cord on pulpwood, Toronto, 19th January, 1917.
and per thousand feet board measure, on pine, that they are
prepared to pay as a bonus in addition to dues of 40 cents THE MONTREAL GITY AND DISTRICT SAVINGS BANK

per cord for spruce, and 20 cents per cord for other pulp-
woods, and $2.00 per thousand feet, board measure, for pine,
or such other rates as mayv from time to time be fixed by The_ Annual Genergl Meeting of the Shareholders of this
the Lieutenant-Governor-in-Council, for the -ight to operate Bank will be held at its Head Office, St. James Street, on
a pulp mill and a paper mill on or near the area referred to. Monday, the twelfth day of February next, at 12 o’clock

: . . noon, for the reception of the Annual Reports and State-
Such tenderers shall be required to erect a mill or mills ments, and the Election of Directars.

on or near the territory ar}d to manufagture the wood into By ofies of thie Beard
pulp and paper in the Province of Ontario. A. P. LESPERANCE

Parties making tender will be required to deposit with Manager
their tender a marked cheque, payable to the Honourable the Montreal, January 8th, 1917 :
Treasurer of the Province of Ontario, for ten thousand dollars
(810,000), which amount will be forfeited in the event of their
not entering into agreement to carry out conditions, etc. THE MERCHANTS BANK OF CANADA
The said $10,000 will be applicd on account gf bonus dues as QUARTERLY DIVIDEND
they.accrue. but the regulation dues, as mentioned above, will
require to be paid in the usual manner as returns of cutting Notice is hereby given that a dividend of Two and one-
of wood and timber are received. z Half per cent. for the current quarter, being at the rate of

The highest or any tender not necessarily accepted. Ten per cent. per annum, upon the Paid-up Capital Stock of

For particulars as to description of territory, capital to be this I_nstitution, has been declared, and will be payable at its
invested, etc., apply to the undersigned, Banking House in this city and at its Branches, on and after

G. H. FERGUSON the 1st day of February next, to Shareholders of record at
Mini ’f‘ f.stie " Fooais 'd Mines the close of business on the 15th day of January.
inister o Tan s,t ores6s an o By dbdér ot the Bosrd,
oronto, 1916. D. C. MACAROW,

N.B.—No unauthorized publication of this notice will be ; General Manager.
paid for, . Montreal, 26th December, 1916.

CANADIAN INTEREST IN RUBBER BONDS not include as a liability $1,385,200 (less than 6 per cent. of

amount outstanding) of stock of the Rubber Goods Manufac-
turing Company and $385,100 (less than 7 per  cent., of

A large bond issue in New York, in which Canadian amount outstanding) of stock of the Canadian company not
corporations are interested, is that of the United States SRRl L IR States Bubber Company.
Rubber Company. The offering is one of $60,000,000 5 per The Canadian Consolidated Felt Company, Limited, a
cent. 3o-year first and refunding mortgage gold bonds, majority of whose common stock is owned by the Canadian
series A. All existing bonds, and liens upon the properties, company, is not taken into account in the statement, and
of United States Rubber Company or subsidiaries will be the conti’ngent liability of the Canadian Consolidated Rubber
provided for at once, and will be paid on or before December Company as guarantor of $426,500 bonds of said company.
1st, 1018, except $2,600,000 6 per cent. gold bonds of ghe On November 3oth, 1916, the Felt company had net assets
Canadian Consolidated Rubber Company, Limited, which over all liabilities, other than said $426,500 of bonds, valued
are not due until October 1st, 1046, and except $9,000,000 at $611,083. Similarly, two other companies, in which the
debentures of General Rubber Company, due December 1st, stock interest of the United States Rubber Company or its
1018, The debentures of the General Rubber Company subsidiary companies is less than 8o per cent., are excluded.
are to be left undisturbed for the present as tbe com- The three companies are not regarded as ‘‘subsidiary com-
pany has under consideration other plans for dealing with panies.’’
its important crude rubber interests. The issue price of the present offering is 963 and in-
The consolidated financial position of the company and terest. Messrs. Kuhn, Loeb and Company, New York, and
its subsidiary companies, as of October 31st. 1916, but after Kidder, Peabody and Company, Boston, are selling this big
applying the proceeds of the sale of the $60,000,000 new bond issue.
bonds, as found by Messrs. Haskins and Sells, would be as et
stated below. Statement does mot include any valuation of The city of Toronto is including in its insurance plan
goodwill.  Property, plant and equipment, $54,850,204; for citizen soldiers those residents of the city who join the
manufactured goods and material, $48.701,238; securities navv.

owned, $1,731,870; net current assets, consisting of cash and / ; :
receivables, less pavables, $30,840,203. The Northwestern National, of Mllw:\ukep, which held

Undisturbed bonds: Canadian Consolidated Rubber Com- a Dominion 'Iicens‘e for fire, tornado and hail insurance, has
pany Limited, 2,600,000: General Rubber Company, $9,000,- ceased to write hail insurance in this country. A new license
000, leaving assets of $124,613,606, or more than twice the has been issued to the company for the two first-named
860,000,000 honds now to be issued. This statement does classes of business only.
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NEXT WAR LOAN IN MAY?

Price of First Issue Depressed—May Be Canadian Loan
in New York Soon

The minister of finance, in official announcements, has
requested the people of Canada to begin now to save money
for the next war loan. Nine months elapsed between the
first and second loans. Another nine months. would bring
the third issue to June. That is somewhat near the holi-
day season, so 7 he Monetary 7 imes believes that we may
see our third war loan offered to the public some time in
May next; if not earlier.

This fact may have been oné of the influences causing
the weakness in the prices of the two previous issues. For
the first time since their appearance on the market the Do-
minion war loan bonds of the 1931 maturity have sold below
the issue price of 97%. Last October they sold as high
as 99¥. The lowest quotation on the Montreal board last
vear was 98 and that remained the lowest for this year until
January 20th, when sales to a par value of about $110,000
depressed the price nearly a full point to 9738.

Helped Depress Price.

Another depressing factor is probably the attractiveness
of the British note offering at New York, with its imme-
diate yield of 6 per cent., and its conversion privilege, by
which the notes can be exchanged at par into a 5% per cent.
20-year bond of the British government.

As pointed out by the Montreal Gazette, special reasons
may have operated to hold the Dominion loan of the 1925
maturity, or the first issue, relatively firm, while the second
loan weakened. There is always the possibility of blocks
of either loans, taken for United States investors, being re-
offered suddenly. From the United States standpoint, the
higher yield of the British note offering becomes a new com-
petitive factor for the Canadian issues.

Apart from any special selling, however, the 1931 bond
is at one disadvantage as compared with the 1925 bond.
The latter carries the privilege of conversion into future war
issues at its issue price of 97%, while no conversion was
given with the former,

The higher trend of interest yields.on government bor-
rowing, shown in the British internal and external loans,
now being subscribed, would indicate that this conversion
privilege that went with the first Dominion loan may bring
substantial advantage before long. In any event, the 1025
bonds, which sold lower than the 1931 bonds through most
of last autumn, were marked nearly a full point higher at
08% asked, 98% bid on Saturday.

After the third British loan in the United States has been
successfully issued, Canada will probably be in that market
for a loan. From April 1st, 1916, to March 31st, 1917, the
Dominion government will raise by way of loans, from $200,-
000,000 to $225,000,000. The loan negotiated in New York
in March last accounted for $75,000,000. Taking the maxi-
mum possible requirements of $225,000,000, there was still
to be raised during the present fiscal year $150,000,000, of
which the September internal war loan accounted for $100,-
000,000. Assurances were given by the federal government
in connection with the $75,000,000 New York loan that no
further offering would be made in the United States during
the calendar year 1916.

While Sir Thomas White has made an arrangement by
which he can draw upon an authorized credit of $150,000,-
000 established by the Imperial government, the Dominion
government will endeavor to utilize this credit as little as
possible. There is a sum of $50,000,000 still to be raised in
order to make up the total loan requirements for the current
fiscal year. This loan will probably be raised in New York
in the comparatively near future.

The Canadian Surety Company will apply to parliament
for permission to transact automobile, accident, sickness and
fire insurance in addition to its present business.

Alderman Ruttle moved at a recent Calgary city council
meeting that the insurance on the sinking fund mortgages
be divided pro rata among the board companies of the city,
the amounts being split in $2,000 lots. In all cases where
the mortgagee cannot meet the insurance, the city is payving
the premium and adding the amount to the loan.
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CANADIAN
G OVERNMENT, MUNICIPAL
AND
CORPORATION BONDS

R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO, ONT.

JANUARY RAILWAY EARNINCS

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

Canadian Pacific Railway.
1917. 1916. Increase.

JARUALY. 7 $2,238,000 $1,874,000 + $364,000
JaNoaty g lv ek 2,417,000 1,863,000 + 554,000
January 21 sy vt B4 215,000, 1,010,000 + 305,000
Crand Trunk Railway.
JARNAYY . s S $1,012,000 $ 880,702 + 132,204
JAnOREVERG s 1,072,015 060,301 + 100,614
FanUaryr 2prGE it 1,020,907 050,014 + 75,903
Canadian Northern Railway.
JEnaN Yy il $ 508,700 $ 541,000 + $ 57,600
JERuRYY $4 e L E o0 646,100 469,300 + 176,800
JRRURLY. ¥ w0 d 658,200 504,000 + 154,200

CONDENSED ADVERTISEMENTS

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

LOAN MANACGER \_\'oqld accept change if suitable post
offers. Correspondence invited with Box No. 23, 74e Mone-
tary 7 imes’ Office, Toronto.

NOTICE.—A leading Guarantee and Accident Insurance
Company requires the services of a thoroughly experienced
Agency Inspector for Ontario. Applicants with satisfactory
records only need apply. The Company’s contracts are up
to date and the position should be a good one to the right
man. Apply in confidence, with full particulars as to salary,
experience, etc., to Box 25, 7he Monetary T imes, Toronto.

Set of Harvard (Classics, 51 volumes complete, new, and
unused, for sale at reduced price. Apply Box 27, The Mone-
tary 7imes, Toronto.

U.S. PATENT No. 59790 for Sale. Prospects excellent.
Box 31, 7he Monetary 7T imes, Toronto.

CENERAL ACENCIES WANTED.—A company with
excellent organization and connections in Alberta and Sas-
katchewan with reputation as business producers and in a
position to do its own financing, wishes to secure the general
agencies for these two provinces for all kinds of insurance,
loans, etc. Address Box 29, 7/%e Monetary Times, Toronto.

POSITION WANTED.—Young man, with several years’
experience Accident Insurance Offices, wishes to better posi-
tion. Box 33, AMonetary 7 imes, Toronto.
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=5 MONETARY TD0ES \WEFKLY SENBISHCA] ' RECORD

Deposits Total Withdraw-|Balance on o8 OCTOBER, 1918 bl
BANK or Deoosits als for 31st Dec.
Dec. 1916 P Dec, 1916 1916, BALANCE in hands of the Minister $ cts||WirnprawaLs during $ cts.
of Finance on 30th Sept., 1916(41,160,906.68|| the month.......... 1,088,129.54
Manitoba :— 3 cts. $ cts. cts. cts. DeposiTs in the Post Office Sav-
sy T R N SO T W 4,891,00) 574,111,49 4 306,25 569 ,715.24 ings Bank during month.......| 1,051,099.16
British Columbia :— TRA from Dominion Gov
IERDEIIEIE ;& s v on s oo ke ooy 20,795.86| 1,179,600,56 19,5642,38| 1,160,058.18 / ernm;nt Savings Bank dun,m
nt Srasteesaaan
Prince BEdward Island :— M
Charlottetown..........co.... 48.566.00| 1,960,961.99|  23,619.20| 1,987,342.79 PRINCIPAL. ...\ .....
: INTEREST accrued
New Brunswick:~ from lst April to
Newcastle ... LI21.00|  271,004,82 2.127.00, 268.967.32 dateoftransfer... ......... b S
St. John 48,750.98/ 5,882,009.31 55,062,97| 5,326,946.34 L e—
Nova Scotia DerosiTs transferred from the
| ADDOrSt ....iciievriviaroanss ki A kak Fen e R ok ikl R 1S Post Office Savings Bank of the
Barrington ... vah 30,00/ 118.770 69 135.00| 118.635.69 United Kingdom to the Post
Guysboro'.. ... 545 V0] 117 .998.63 1,019.26] 116,979.27 Office Savings Bank of Canada 4,249 47
Halifax.... 25,884.90| 2,624 568,72 21,647 56 360‘1.72] 36 /
Kentville ., 5,1834.00]  241.503.88 2.509.67 9,384, 16 INTEREST accrued on Depositors
Lunenburg... . 8,023.00] 422491 80 2,416.68 420 076.12 accounts and made principal S
e LTRSS ST ko] i megy: soldis Sk b dgide s on 81t March, 1916 (estimate)|........ e
g iood. . 29.00( 86.705.08] 93,70,  86,411.85 ‘
eiburne... 8,147.30) .« 226.671.46 3.646.87| 22294.69 BALANCE at the credit
&u{lbrooke. 180L0O[ 100,107.69|  1,3v5.45| 9871214 InTEREST Allowed to Depositors of Devositors’ ac-
allace ... 243800 137,070.24)  1,873.76| 135,196.48 on accounts closed  during counts on  B8lst
- _ — month.... . coeeeiiniaiianin. 8,324,569/ Oct, 1916............ [41,141,450,36
Totals...oveuuiiianiniiens| 171,716.18(18,843.755.68|  139,684.55(19.204.071.08 Bk et
| VIKARANT —— 42,224.579,90 42,224,679,90
— PUBLIC DEBT “”“ i - 1916 REVENUE AND EXPENDITURE ON| Total 3lst |ExPENDITURE ON CaPITAL| Total 31st
LiABiLiTIRS— ts.| Assers— $ ctn. AcCoUNT oF CoNsoLiDATED Fp.| Dec. 1916 AccounTt, Efvc. Dec. 1916
Payable in New York, 75, 367 00(l 00(Investments—Sinking Fds.| 13,249,186 93
Payable in Canada .. 808,806,931 69/Other Investments ........ 188 673, l12 12 " 3 cts.
Payable in England, .| 362,708,812 dOlProvﬁnce Accounts....,....| 2,296,827 90 REVENUE— 97.339 21‘(:"4 WaPooverenoresoones-aes [170,220,74892
Temporary Loans.. .| 120,925 808 02| Miscel and Bkg. Accounts| 289, 896 205 15| CUSLOMS vurvvvsiansiannnnsn, 18452 361 09 Public Works, Railways
Bank Circul'n Redemp. Fd.| 5 755,554 26| Bxcise..... .iiciiiiiii.. . 14'120'0?)00 ANd CANAIS 4 svevnrans. 186]0 ]5735
Dominion Notes. .... . 179,200,084 29|  Total Assets............ “8 814 832 10 P°” Office............ ‘=00 Railway Subsidies ; 861
Savings Banks | 54,660,628 45 — | Pbc. Works, R'lways & Canals 19.793.9;1 06
Tru-f PunAd- :ll) té“) gg? gg Total Net De!gt als;[l)“ec. : ;g,}%% gi Miscellaneous .................| 17,127,866 57
Province Agcounts § Total Net Debt 30th Novr. ,128, Ry
Miscel. and Bkg. Accounts.| 86 081.676 08 S ittt sl Total....ovvavinnnnneea... | 166,866,349 15 2 e M
Debt-it Lol “35 726,281 77|Increase of Debt...........| 15,988,367 53! ExpeNDITUKE -.....\r'on.o.... ..\ 81,696,505 10 Totaly el «esn.. (189,203,384 88
’
CHARTERED BANKS LATEST STATEMENT, NOVEMBER, 1916
A TS Liability of Customers.. $9,383,261
e $46,810,358 Other Assets..... e ,596,216
T 07 Total Asse,
Dominion Notes in Canada 118, 8‘23 635 LIABILITIES
Dominion Notes elsewhere . . 19255 Capital Authorized ..... YNk M I e cerreiiienaieaes.. $188,866,666
Deposits for Security of Note 6,856,837 Capital Subscribed... .- 113,849,166
Deposits Central Gold Reserve x 43,300,000 Capital Paid Up.......ccooiiuiernnnnn o, 113,305,244
Nottl of other Banks.. cees 16,196,804 Reserve Fund............ . 113.293,018
on other Bank c 905,541 Notes in Circulation.............. 148,197,971
Laan- to.other BRAKSIN CauRaB. v viusvioitbiceseeissiishionst s S rviltans a due Dominion Government. . 4,369,145
Balance due from other Banks in 6,079,847 Balance due Provincial Governments. . 18,501,887
Balance due from Banks in United Kingdom 27,268,638 Deposits on Demand....... Sokianat s . 459 277,454
Due from elsewhere. .........coveeirennneees p 48,423,944 Deposits after Notice....... 6.593.: 68
Dominion & Provincial Government Securiti . 29,679,369 Deposits elsewhere. ............ 162 207,247
Canadian Municipal SeCUrity . ......cvvviruereiinniiassnes venns 165,470,146 Loans from other Banks in Canada. Balek Ehanns
Bonds, Debentures, and Stocks sesessesss 85,202,457 Balance due Banks in Canada........ 8,955,789
Call and Short Loans in Canada. sbhene 84,395,370 Balance due Banks in United Kingdom. 2,685,845
Call and Short Loans, elsewhere sssssens 188,250, Balance due Banks elsewhere........ 16,115,183 e
Current Loans in Canad essnsevcenss 813,701.947 Bllla payable........... 5 5,372,795 |
Current Loans elsewhere. . seiy iy 76,087,370 cceptance under Letters of Credit 9,327,931
Loans to the Government of Canada..............00.... o Fekb 4 B 257,055 Other Elabilitles ). .00 b i 4 y ,260,338
Loans to Provincial Government 317,195 BalancelduetothelmperialGovemment.......................
Loans to Municipalities . vessdsaaepies 32.945.983 Total Liabilities....,......... $1,716,214,920 b
Overdue Debts........ > 5,048,974 Loans to Directors.............. 8,321,668
Real Estate other than Vo ia s L4001 o vy Vaa awaliny 5.322,219 Average Coinheld............. SHAN L S s gaa s 07,780 200 3
Mortgages on Real Bstat ; R DR 1,732,861 Average Dominion Notes held... ceeeeeen. 1351519,072 ks
B T T R AN SN R R 19,533,158 Greatest Amount in Circulation........cuuuuiiiiiiinnnnieneeiis 156,971,064
TORONTO STOCK EXCHANGE—UNLISTED SECURITIES :
WEeEeK ENDED JANUARY 24TH, 1917 1
T TNELE . Latest
ng:i?et Sales ll‘,“rtl::t Sales Price | Sales Ll;:iecset Sales ! :
sbestos............ % g ««.. |Dominion Prod........... 83 sz JMscDonald. .. U0 pref.| 71 .... |Right of Way,..... Wvindn 1 5 200
R;g:::g;........ X é(‘) 5 ifford .. il ahs - 6 e | MCINRYRE. o ol i u ) i) 1068 6575 |Riordan....... Vsl 148
Beaver ..... ceatf’ 8% 1500 |Gould..... 5 Mclntyre Ex............ 62 100 [Seneca.. D e 3 500
Black Lake. 3 iess |Oreat Nor.. A 54 .... |Mining Corporation...... 69 Hne VBBRW vosi obenieas rights 1293 S
0y & 7 coee |HArgrave's..o.v.cuicues 16 2500 |Moneta........... s viol L 18R <+ |Sherwin Williams. bonds 56 s
“ ﬂi Hollinger .. 7 2355 |[Nat. S [ ¥ Syl it 27 pref.| 99 5
Brompton. . 59 25 B A 7 wesnr NGt SUCHR. L., 0k pref 82 wewb L1 SSRORL RO,y u 211 il i
Buffalo. ... o 2 900 |Home Bank.............. 61 see. |New Ray....... R ....  |Steel Radiation.. | 27 Bl ”
Canadian W se.| 160 2 IIRber. o s, AL 11 <v.. |North Amer. P. & P. Co. 8% 325 |Teck Hughes..... iinds L1088
.P.R. 102 .... |Foley o Brien Min. c°, 39% AR IR SR R 12 500 |Temiskaming............ 61 iy
A Davidson 46 ... |Imp. Porcupine.. 4% ... |Ottawa L. & P. 928 | .... |Vacuum Oil and Gas..... 65 ok N
) Dome Ex.. 273 500 |Jupiter........ e A 1700 |Penman ... vogibiiiis 70 seeANTIOAd L 53
Dome Lake. 62 /ei. |Kerr Lake..... & 48;3 «... |Peterson Lake..:. 11 «... |Wayagamack............ i
Dome Rights i 5 FREATEM § T S R g Sl e cses |Plenaurum. ... ov.i ., 96 RN e Y e
Dome Tex. | 81 10 |Lorraine........ ity 30 .... |Porcupine Crown.. 76 <«.+ /War Loan...... new
\ Dominion Brid 743 .«.. |Laurentide. 42 .«.. |Porcupine Vipond 89 --». |West Dome.......... N
Dom. Foundry 152 10 | Lyall o R SEOE 195% vaes [ Press MDY 9% 63 1500 |Western Assn...........
i AL e 90 55 MncDonaId R R T A .... |Providence Paper........ 89 C.Rlouse., ... ...
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CANADIAN CONSOLIDATED RUBBER BOND ISSUE

i A special meeting of the shareholders of the Canadian
‘Consolidated Rubber Company has been called for February
14th to vote on a resolution authorizing the creation of a
first and refunding mortgage bond issue of $8,000,000.

The issue, if ratified, will provide for the funding of
various obligations of the company, including the paying
off of bank loans and the retirement of the '$2,500,000 de-
bentures that fall due towards the end of next year. It will
also provide for funds for future development. There is pre-
sently outstanding a first mortgage issue of $2,600,000,
secured on the property of two subsidiaries, the Canadian
Rubber Company and the Granby Rubber Company. Bonds
of the proposed new issue, it is believed, would be held
against the retirement of that issue at maturity.

The expansion of the company’s business has necessi-
tated temporary financing measures from time to time. The
bond issue now proposed would consolidate this financing
and leave room for continued growth,

SALMON PACK WAS SMALLER

(Staff Correspondence.)
Vancouver, B.C., January 2zo.

Some of British Columbia’s 1916 advances are shown in
the following figures:—

The salmon pack for 1916 'is valued at $995,065, as com-
pared with $1,133,381 in 1915. The year 1915 was one of
three largest years, so that the comparison does not mean
much of a falling off, particularly in an industry where there
is always fluctuation. The pack was larger than for any
year previous to 1912, with the exception of the quadrennial
run years. One of the big runs is due in 1917.

Log production for the first 11 months of 1917 was ygo,-

205,436 feet, being 55 per cent. greater than for the same
period in 19I5,
i Shingle production was handicapped by a scarcity of raw
material, The output can be measured by the number of
shingles shipped to the United States in 1916 which was
1,236,428,000, as compared with 1,256,804,000 in 1015,

Exports invoiced through the American consulate in Van-
couver to the United States were double those of 1915, the
figures being $52,306,880 and $26,340,473 respectively.

British Columbia Telephone Company’s returns show a
net gain of 2,546 telephone stations in 1916. On August 1,
1914, the company had 42,418 stations in the province, on
January 1, it had 42,346. Since January 1, the former figures
have been reached.

Comparative civic statistics for Vancouver and Victoria
show interesting increases as follow:—

Vancouver,

‘ 1915. 1916.
Bank' clearings: 5, i $281,575,040 $321,585,7360
Customes: (SR o 5,001,201 6,114,020
Inland revenue .. ...... 518,063 52 P 0
Building permits ...... 1,503,229 2,412,880
Postage stamp sales 484,635 604,715
Gold bullion deposits,

Assay Office . leil 2,736,302 2,828,239

Victoria.
3 1015. 1916.
Customs returns ...... 3 052,623 $ 1,000,200
Bank: clearings 0 Cia 76,677,026 80,331,121

The Association of Accountants of Montreal have written
to the civic board of control declaring there was no need
of going outside of Montreal for the proposed investigation
and report on the city’s administration, and that there were
accountants in Montreal who were quite as competent to serve

~ the city as were the two United States firms. Messrs. Gunn,
Richards and Company, of New York and Montreal, and the
Bureau of Municipal Research, of New York, replied to the
request of the city authorities to state their terms of sub-
mitting what is called a survey of the city’s administration.
Messrs. Gunn, Richards and Company quoted $15,000 and the
Bureau of Research $20,000 for their services.
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SASKATCHEWAN'S FIRE LOSSES LAST YEAR

They Were Heavier Than in 1915—Lightning Caused
Many Fires

The total loss by fire in Saskatchewan from January 1
to October 1, 1916, as reported to the fire commissioner, was
as follows :—

Total urban loss

sovel.. B 648,890.39
Total rural loss

152,411.74

....................... $ 8o1,302.13

............ $4,808,041.58
160,305.10

Total loss

Urban insurance involved
Rural insurance involved

Total insurance involved .......... $4,068,346.68

. The total number of buildings destroyed or affected was
733, and of these there were 312 dwellings; barns, stables and
granaries, 151. The remaining 290 include hotels, 18; hard-
ware stores, 12; churches, 11; general stores, 453 warehouses,
125 lumber yards, 33; livery stables, 6; schools, 5; autos, 53
balance are urban losses which include various kinds of
mercantile houses. Of the 733 buildings, 624 were of frame
construction. ,

. Causes of the fires ‘were: lightning, 105 ; overheated stove
pipes and furnaces, 68; defective stoves, pipes, furnaces and
chimneys, 42; adjoining fires, 38; coal oil and gasoline
stoves. exploding, 21; sparks, 25; burning straw piles and
squges, 11; hot ashes, 8; careless smokers, 10; balance
attributed to other preventable causes.

On the Farms.

. On the farms there were 55 buildings destroyed, light-
ning being the chief cause. Lightning also killed 43 cows, 8
calves, 81 horses, 23 colts, 4 steers and 4 hogs, or a total of
163 with an estimated total loss of $13,713.89.

The following accidents were caused by fire: Four per-
sons burnt from film catching fire at Swanson: four children
seriously burnt at Melville through mother lighting fire with
gasoline; and one Chinaman seriously burnt.

The following deaths were caused by fire: One woman
at Weyburn fatally burned by gasoline stove explosion ; one
woman at Creelman fatally burned by coal gas explosion ;
one woman at Melville fatally burned by lighting fire with
gasoline; one boy at Prince Albert fatally burned in house,
cause unknown; and one woman and one child at Yorkton

fatally burned by mother lighting fire with coal oil which '

exploded.

During the first nine months of 1915 the losses as re-
ported amounted to $502,004.04, while during the same period
for 1016, the fire loss was $8or,302.13, showing an increase
for 1916 of $200,207.69. .

Since the passage of the Fire Prevention Act of 1916,
which came into effect on June 1 last, there have been 62
inspections, 21 investigations and 15 orders issued to remedy
conditions, and all of the latter have had the desired effect.

As to Fireguard Inspections. !

Fireguard inspection work, which is also carried on by
the fire commissioner, did not require the same attention
last year as formerly owing to the unusually wet season, which
lasted until late in the fall. This was the principal reason
for a good deal of the fireguarding being incomplete, and in
addition there was a decided scarcity of men and teams,
which has been attributed to the call for men for the defence
of our King and country in the great world struggle, and
which left the farmers with little time to carry on work out-
side of their actual farming operations,

NEWSPRINT STOCKS SMALLER

Newsprint stocks during December showed a further
decrease and are now at about 50 per cent. of the amount
on hand in January, 1016, The net decline of both United
States and Canadian mills during the month was 3,823 tons,
which compared with a decrease of more than 7.000 tons
during November, according to report of the Newsprint
Manufacturers’ Association.
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CANADIAN SEC UR[TIES IN LONDON The following record of transactions on the London Stock Exchange in Canadian

3 securities during the week ended December 28th, is compiled by the (.rmadzan
Gasette from the Official Lists, and consists of the first and last ' markings” and the highest and lowest intervening "“markings’ unless there is a reﬂ
tition. The asterisk implies the last recorded transaction where no business has taken place during the week. .

GOVERNMENT SECURITIES, MUNICIPAL (Continued) Temiscouata, 5% prior lien bonds. Yot 97&'
Dominlo Vancouver, IISE, 4% . 0 ra Ll it e e e 804* Do., 5 o committeecertiticates,........o....uuiu..
Canada, 1909-34, 3% V0., 1926-47, 4% .. \.... 724% | Toronto. Grey & Bruce, 47 bonds.................. 779-
B0, AB8: 5% 05 . 5o s s o v 5 D0, 1T T s s i e SR e e 720% | White Pass & xukon, 5% deb. stock, S
TR W AR SRS i e e 568* Do., 1950-1-2, 4%. . 19 Do., 8% deb. StoCk ¢sv.vcuvver veras. ..35%
DO,, Can. Pac. L.O. stock, 3§%. ... ccvsvirersses 724* 10., 1953, 48%.. ... Sriey Wisconsin Central, 4% refunding bonds. .. BOE*
Bo.. 1930-50, s;t;::k. W e La ks 14, 28, ;a Do, 19888 1% b e e R e S sg: Do, ord...cooovnn vt 504*
00y 191419, 88%.0. 0 0evines .964* | vancouver nnd sttnct 1954, 43%- OPIREI | | WCR T
Do, 194060, 4%+ 1+ 24csvsns : Vietoria, 1962, 4% Lo EIRANROLE
TR e e A0 Rl 943, 3 ., 1920-60, 4%. . AP S e 93g* | Ames-Holden-McCready, 6% Ist mort. bonds... ... y5%
Provinelal Do.. 1962, 44%... ... S N B el 75% | Asbestos Corporation, 5% 1st mort. bonds...... 73%, 3
¢ 3 Westmount, 1954, 4% ......... ......813* | Belding Paul & Corticell1, 5% debs........ . B0R*
AIDerts, 1898, 4% ....ccoicivssrssvirnseirnsasiussns : Winnipeg, 1921-36, 4%. . ...... . ......85§* | Bell Telephone, 5% bonds.............. 103&*
Do., 1922, 4% ...... 1 Do., 1940,4%...:.... .7 'go% | British Columbia Breweries, 6% bonds.. . 55%
Do., 1943, 44'%. ..., P Do.. 1940-60, 4 l76% | British Columbia Electric, 43 o deb, stock . .
Brll’:i .hltz““l ﬂg Hl'Bll‘lA J% ................ o Do.. 1943-63 4 % .............. 86* Do., ‘Si%fnre‘:. ord, l::tm:k ........................ i
sh Columbia, 1941, 8%...0ovoiiiennns DG A6k, Ot BEOCK .. s oo et i ool X
Do., 1941, 44%.. Tty CANADIAN BANKS Do.; 44% debs. ........... i bo0s
Do., 1917, 48% . Bank of British North America (£50).............598, 4 Do., 44% Vancouver debs. = gﬂu
min)mzo‘t:;:.u 1923, 8¢ Canadian Bank of Commerce ($100)............. 40 pD0u 8% pret. stock...... .. L 66%
0., 1928, 4% .. A ritish Columbia Telephone, 6 ' *
Do, 1947, d%..... ... RAILWAYS Do., 44% deb. stack.‘.) ..... ,%pﬁ :3‘
Do., 1949,4%....... Alberta & Gt. Waterways, 5% 1st mort.............86* Calgary Brewing, 5°c bonds .65%
Do.. 1950 stock, 4% Algoma Cent., ’? % 'DOOAS ok o asiod slviwain ..254* | Calgary Power,5 o bonds. ..75%
Do., 1953, 44% . . Algoma Cent. Terminals, 5% bonds ..39% RERT S S e S R R R e v 45%
New Brunswick, 1 Atlantic & North-West, 5% bonds.. s PETAITTRR RO ISR SRR S LR SR D 55. 9d.*
Nova scotm 1942, 34%. . . 8 Atlantic & St. Lawrence, 6% shares........ 1078 | Canada Cement, Ord.....ennrsmsirmmenens oo 734*
DO.. 1948, 3%. ... .... . o Buffalo & Lake Huron, Ist mort. 5% bond 1024* Do., 7% pref. stock. . ... e ...983*
Do., w.u. 34% ... Do., 2nd mort.53% bonds. ................ -..99% 0., 6% 15t Mort. bonds. ... ..... il 984*
Do., 1934-64, 44% . cosasevons DO., ord. SHALeS.....cvurieivreoas saiinase 948l Canada Steamship. 5/ deb. stock............7194, g 80
Ontario, 1946, 34%............ ; . .70 Calgary & Edmonton, 4% deb. stock.. - bver ks s 74% T T A AR P A e 994,
B0 14T €% sscs v vsivnivions Canada Atlantic, 4% gold bonds............ o 07* Do-. ord. (voting trust certs.).......c..... ..... 45'*-
Do, 1945-65, 48%. .....oooooiiii i e Canadian Northern, 4% (Man.) guar. bonds.......82%* | Canadian Collieries, 5% lst. mort, bonds
Quebec, 1919, 44%. . Do., 4% (Ontario Division) 1st mort. bonds.. ..824* | Canadian Car and koundry .............
Do. .o Do., 4% deb. stock .. .cooveriraniiiis LA B Do., 7% pref. stock..
TSR T R R RN S LR ...80% Do.. 3% (Dominion) guar. StoCK........oceizvases 604*
Do. . PR T T ST PPE Do.. 4% Land Grant bonds........ ...93*%
STV SR SR F T SRS Do., Alberta, 4% deb. stock. .. 70*¥ | Canadian Fairbanks,6% pref..............
Saskatchewan, 1949, 4% .. 79* Do 5% Land mort, debs...... ...77§ | Canadian General Electric, ord 3
MR R SR Snukatchewan 4% deb, "stock .. T Do., 70 pref. stock................. L 114%
Do,, 1919, 44%.............. Do L 34% deb, BEOCK . oaxv.saonlviidhias .68* | Canadian Light & Power, 5% bonds _______ 55
Do., 1951, stock, 4% Do., 5% income deb. stock . . e ....86 | Canadian Marconi............. Fanl ..9s.6d.
Do., 1954, 44%.... ... Do.. Manitoba, 4% deb. stocl. ity .80, 1 Canadian Mining..... ......c......u... 1s. 9d
Dlu-lrl f Do., 1934, 4% deb. stock..... Ve : .834 Canadian Pacific Lumber, 6% lst mort. . 30+
oo Do. 5% notes, 1918....ouceirernrenis ...95 Canadian Steel Foundries, 6% 1st mort. bds 884, §
Burnaby, 1950 4% .. eiusd Do., 1910.8%. - *+i.sieass ..94* | Canadian Vickers, 6% lst mort. debs........ ...102
Calgary, 1980-42, 44'% WO TR u'[i‘ Canadian Northern Alberta, 34% deb. stock ..704* | Canadian Western Lumber, 5% deb. stock.. L
Do., 1928-87, 44% ............. iveen.824% | Can. Nthern.Ontario, 3% deb stock, 1938 .70% DD BN incamie Staok. ... 00l i s 213
Do., 1983-44, 5%........ AP LB el 864 Do., 3% deb, stock, 1936 . Canadian Wes. Natural Gas, 5% deb. stock. .. .
Bdmonton, 191748, 8% ...c..ovcoviive itediaivines 823* Do., 4% deb. stock........... Do., ord....
Do., 191749, 4 %....... ‘ p ol s pikaennien o 864 Do., 34% deb stock, 1001 o R Qascade Water, 44% Ist mort. bonds
DL JOABBE TR+ o «id cavins vt s v's (5 XK mEnADE bk 844* | Canadian Northern Pacific, 4% deb. stock. 68 Casey Cobalt 7
DOo., 198282 4§%......ciciiiiiiiiiiiisiiaiaes 7 Do., 44% deb. StOCK....ecovinseveociiasnss ..78* | Cedar Rapids, 5% bonds.
CUART TR, SRR S MR o R T 87* | Canadian Northern Quebec. 4% deb, stock. .534* | Cockshutt Plow, 7% pref....,.
Do., 10‘3‘53-5% --------- che aeens 91* | Canadian Nthn. Westn., 44% deb. stock...... B 784% | Columbia Wes. Lumber, 64% pref. .. .. ..
T T N A i N e T B S S 828, 3& Canadian Pacific, shares, $100...........4+. 1743, 64, 1 Dominion Canners, 6% 1st mort. bonds..
Fort Wnlham 1925-41, u% Fote vlSa g 83 Do., 4% deb. stock......... o é Dominion Glass, 7% poell S P
Orenter Winniped, 1954, 487 .. ..« . vt vrveinsneenin 793* Do., 4% pref. stock ...... . e o s T L
Hamilton, 198040, 4%......... sl aas et Do., Algoma, 5% bonds. . Dominion Iron & Steel, 5% cons. bonds.
LothDeiane, TMBI M6 o oo dvh v v P9 Ko abs s orsssanidas DO0.. 6% MNOLEB.«ooeresseiiahl sysstrasiboseaioes 1 Dominion Steel, ordinary,..... ....
Maisonneuve, 1952.8, 5% ..... B R Central Ontario, 5% 1st mort. bonds............... 87*% Do., 6% pref.... s
Do., 194950, 44 o .. ..iuinin Vel ke dped Detroit, Grand Haven, equip. 6% bonds........... 104* Do:.{i% notes,.....
Medicine Hat, 1934-54, 5% AR ey ST 1o., con, mort. 6% bonds.......cooiiiiiiiian.. 1001* Pominion Textile ... ool ik ) ... .881%
Moncton, 19285, 4% ... Dominion Atlantic 4% 1st deb.stock ... ......... 744: Electrical Develop. of Ontario, 54 debs.... ..96&, 71,7
Montreal, 8%. ... DO0., 4% 26d deb. StoCkK:. i i. s - o ivuniabiasivhans ae 76 Forest Mills of B. Columbia, 5 .. deb. stock . .80s.*
Do. 1982, 4%... Duluth, Winnipeg, 4% deb. stock........... ... 6‘25: Halifax & Bermuda Cable....,............... 5 *
Do, 1942, 84% Edmon. Dunvegan & B.C., 4% deb. stock.... ..... 705 Imperial Tobacco.............. 19s. 14d. 185. IOs}d
Do., 1948-80, 4%, .. 0 0c0sovsinods Grand Trunk Pacific, 8% guar. bonds.. . Lk 2 Do., 8% pref..../... 4id., 9d.
Do., 1926, 4%. B Ayt ok Do., 4% bonds (Prairie) A......... weececsenssns 6.3% Kamlmstnqma Power. .. 130
Do, (St. Louis), 1949, 4¢ 7., ................... 864 Do. 4% bonds (Lake Superior) .71&* 105 6% gold bonde.. . il il G G e 97*
Do, 1951.2.3, 43%. ... ... b e BT i B Do., 4% deb. stock. ... f 583 Lake Superior Paper, 6% gold bonds. ..814, 4,
Moose Jaw, 1950-51, 48%. . ...o.vieriniviiiiiiiniins 753' Do., 4% bonds (B Mountain). 0%, 2% | Lake Superior, common .27}, 14,
T e s SRANR Rt SR [, M N 853* D0 8% DOLRE iy siviedors v yons mi Caimes .895: Do., 5% gold bonds. . ce. 823,13, 2
New Westminster, 193162, 44%. .........oo fiviinees 71 Do., Branch Lines, 1939, 4% bonds .............. 753 Do., 5% income bond TSt s 58 0 n e e S 55
T TR R R Tl A S e Do., do., 1932-42, 4% bonus ......... ... 754% | Le Roi, No. 2.. 4 ..9s.6d.*
North Battleford, 1043-53, 5§% . P Grand Trunk 6% 2nd equip. bonds.... ........0. 094* MaqchesterLu(x)ers ,,,,,, 19, 3, 8%
North Vancouver, 1963, 5% ............. . Do.,5% deb. stock. . ........... .. ..85,4%, 5 Moline PIow, 7% Dref . ... ..v. vovavanssinereis 100§*
Do., 1931, 44% K RS B 5 . DO., 4'% deb. $tock.. . ... iviibhan, .68%. 4,9 Mond Nickel, 7% pref....... ..... ..23s. 103d., 4s.
Ottawa, 1982.53 A e e e N Do., Nor. of Canada, 4% deb. stock............... 71 Do., 7% non. cum. pref...... .. 225, 1040
DO, 192040, 48 « « Livonih i isararans s . Do., Great Western, 5% deb.stock..... .. ...84,5 Do., ogd ..................... 655.%
Point Grey, 106061, 44%. . iovin avs Do. Wellington, Grey & Bruce, 7% bonds ...lus: Do.. 5% deb. stock. . .. 913
Do., 1958-62,5% ...... D0i, BI NOLRS. i iisv by ahon keohs snnmsaboirces sy 954 Do., 6% deb. stock............ ... .1011, §
Port Arthur, 1930-41, d‘i, ...... Do., 54% notes, 1918.. i Montreal Cottan, 8% debs.i.. ... 00 Lnay UL 86
Do., 1932-43, 5% . . 25 R TR Do., do., 1920.......... Montreal Light, &c.. ord. ... . 243%
Prince Alhert 1988, 43%. . 0. s ihis R s TR Do , 4% guar. stock. ........... o : Do., 44% Ist mort. bonds........... _973%
D0., 1923-48,5% ... c00eiiinin. o e Do.. 5% lIst pref.stock.. Montreal Street Railway, 44 . debs..... ...a3%
Quebec. 1913 4%. 0* |  Do., 5% 2nd pref. stock .. Do..(1908).....0ceiineuiis i SR e ..95%
Do., 1953, 4 . 13 Do., 4% 3rd pref. stock.. Montreal Wate -, &c., 44% prior lien.. ... 80
Do.. 1918, 4 % ORA*, DO., 0rd. StOCK. .+t iogeesriiiraianiaeiiianns Nova Scotia Steel, 5% bonds...... ... 90, %
Do., 1962, 34% . .68 Grand Trunk Junction, 5% mort bonds.........-: 90 * Do, 675 deb. atock. ... 4w vt 944
Do, 1981 4% .00 3 .... 739* | Grand Trunk Western, 4% Ist mort...... L Ogilvie Flour Mills ........ ..., 508%
DO., 1963, 44%. . .oc . orloarin AN v 854 Do., do., dollar bonds. ... «ooov coiiiiiiiiin. 754*% | Ottawa Electric, 3% refund. bonds. ..90%
Regina, 1925.52, 43%. . R B L BT AR 798* | Manitoba South-Western, 5% bonds.............. 1013% | Penman’s 5% gold bonds ........... 883, %
l)o JOLB-08, BIBI" 2 1505 o B ah oy v S SN s T T HAREA 84* | Min. St. Paul & Sault Ste. Marie, 4 / Ist mt, bds.. lOOi*‘ Price Bros., 5% bonds.. .853%
STOBDBE, B 5 s s i hunds sk e k4 oo, B5R Do., 1st cons. mort. 4% bonds. .. = .........e §‘ Do.,ord. .............. . 1354%
St L.ﬂth.\rme 1998, 43 i fo et A O R ok e R34 Do., 2nd mort. 4% bonds... .85 Riordon Pulp, 7% pref. . ..98xd, &
St. John, N.B., 1934, 4% ..o ivviainn S o Do., 7% pref., ; 1365 Do., 6% 1st. mort. debs ... 1003,
P 1040-8Y: 490 . 0 i AT Vst T2RY, Do., common, 3100 ............... 1322’ B0 O IRRFY. (o e e R 122.
Saskatoon, 1938, 5%. . RER® Do..4% Leased Line stock ...... ...78}1 Robert oSlmpson 000 DIl L e L 85
Do., 1940,44%. ..... RN ...'79* | Nakusp & Slocan, 4% bonds......... o Do., 5% 1st mort. bonds ......... . .g8%-
Do., 1941-61,5%.. P TRAT Gad ....854* | New Brunswick, 5% 1st mort. bonds. . ...95 : Shawinigan Power, $100. ........ ...139%
D0 AL 0. . ;i ks sin bl vk vy v 763 Do« 4% deb. 8tock: .o . ouvninisiivass ... 74 Do 5% Donads. . vuviosooiiniisne 1078, 7
Sherbrooke, 1988, 44% .. (..onseesuens veissbrinnes +5% | Ontario & Quebec. 5% deb. stock.. 91, 4,23, 2 Do., 44% deb. stock.................. 80,
Bouth Vancouver 1909, 89,107 ciio b bl L1983 Do., shares, $100, 6%............ .. ..1.11%* | Spanish River Pulp, 6%, 1st mort. bonds 824, 3
Pacific Gt. Eastern, 4% deb. stock ....... PR T R R R . 93
Qu'Appelle and Long Lake, 4% deb. BLOLK: ois oy coais s 62 e, THpreli v vuisiny
Quebec & Lake St. John, 4% stock........ .'s5% | Steel of Canada. 6% bonds,.
Quebec Central, 4% deb. stock........... ..763' Bo.s2riprelli. oo
Do., 34% 2nd deb. stock. .... Lo . 653% Do.. common
Do.. 5% 3,.d mort. bonds. . ..93* | 'Toronto Power, 4% deb. stock
Do., stock .943* Do., 4% cons. stock..... .
St. John &Quebec 4% deb, stoek '693% | Toronto Railway, 4 % bonds ..
St. Lawrence & Ottawa, 4% bonds.......... AT 72 Vancouver Power 43% deb. stock .
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A Free Course
In “Salesmanship ”

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

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

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

This is done by a correspondence course
and pzrsonal assistance, free of charge.

When he is fully prepared for the work,
we place him in a position and help him
to make good

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

All correspondence strictly confidential.

CANADA LIFE ASSURANCE CO.
Heap Orrice, TORONTO.

Prosperous and
Progressive

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

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

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

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

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

SUN LIEE AsSURANCE
ComrANY OF CANADA

HEAD OFFICE-MONTREAL

WESTERN MONEY-—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

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

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

Vacancies for proven producers as District Managers. If
you want to increase your earnings, see our latest Agency
Contracts. Apply—

WILLIAM SMITH, Managing Director

w E S T E R N INCORPORATED 1851,

Fire, Explosi %
ASSURANCE COMPANY sl Mashab s

Assets ................. secoee. OVer $4.000,000.00 Inland Marine
Losses paid since organization ° 63,000,000.00 Insurance,
Head OMce: TORONTO, Ont,
W. R. BROCK, W. B. MEIKLE, C. C. FO v
President Vice-President and General Manager Secret?l?yBR

(FIRE
BRITISH CROWN ASSURANCE
Corporation, Limited
OF GLASGOW. SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr,

Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO
; A. C. Stephenson, Manager

Liberal Contracts to Agents in Unrepresented Districts

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, SupErvisor

For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSE PH,
Manager, 502 McGill Building, Montreal.
For Agencies in Western Ontario, apply to B. J. ATKINSON,
M , 107 M Chambers.72 Queen St. West, Toronto

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager

MUNTZ & BEATTY, Resident Agents

Temple Bidg., Bay St., TORONTO Telephone Main 66 & 67

The Northern Assurance Company, Ltd.
of London, Eng.
Accumulated Funds, 1914 ,.................. «eoe. $41,615,000
E. P. PEARSON, District Agent, Toronto, Ont.

Head Office for Canada, 88 Notre Dame Street West, Montreal

G. E. MOBERLY, Manager
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COMMODITIES

RETURNS FOR THIRTY-FIVE CITIES. 5 A "
> LRSS Aot S AR =0 NDEX UMBER!
(DEPARTMENT OF LABOUR SES .
| o -~ ~
DEPARTMENT Oct., 1916, compared FIGURES) Zg~—| Oct.' | Sept. | Oct.
OF LABOUR September October October with Oct., 1915. 2 1916 1916 1016
1916 1916 1915 Increase+ Decrease— T
FIGURES 3
Amount | Per Cent. 1. GrRAINS AND FODDERS :
—_—— ‘ - i Grains, Ontario.. 6 230.3 | 165.9
CITIES ‘ 8 $ | $ P e LRt T 4 206.6 | 149.4
NOVA SCOTIA. . veve 299,025 93,268 146,590  —53,222 —36.87 5 161.8 | 166.6
Hallax.. ... o 284,235 87,368 135,045 | — 47,877 — 85.23 7 15 201.1 | 161.1
Sydney ....o..n. 14,790 5.900 | 11,545 - 5645 — 48.89 11. ANIMALS AND MEAT
ax Cattleand beef...... S e e 6 210.5 | "203.0
New BRUNSWICK.... 34,150 101,775 64,050 + 87,725 + 58.89 Hogs and hog products... ........ A G AR 6 212.8 | 177.8
Moncton ....ov.et 12,900 18,675 27,700 + 9,025 + 82.57 Sheep and MAtEON oo v cvsvvnssinssorasnsasas 3 193.1 | 154.0
St.John.... 21,250 | 83,100 36,350 | + 46,750 | +128.61 PoultrAyl.l--....... A S 1% ﬁﬁg %g.s
| ko ik 211. 8
QUEREC. . 817,174 601,449 866,643 —265,184) — 30.60 111 DAIRY PRODUOTS wiovonsnssnernssssoiosss 9 198.6 2.1
Mmsonnuuve st ] 1,800 1,325 J 131,850 -130,525 | — 98.91 IV. Fisu: ¥
Montreal . | 208,436 352.92¢ | 493,268 | —140,244 — 28.45 Piapgoed flah 10000 00 8 e 8 165.7 | 150.3
Quebec. . .....oat | 243 633 156,683 | 200,825 | — 44,142 - 21.98 Prenhﬂsh....................‘... 3 192, 154.9
Sherbrooke... .. .| 6,500 20,800 | 10.700 + 10,100 g RO [Nsbigu R | e e o A AN Y Fishy i 9 174.6 151.9
Three Rivers.....| 140,235 27,225 | 25,350 + 1,875 + 73.96 V. Oﬂlnn Foons-
Westmount ......| 19,550 42,492 | 4,650 + 37.842 +813.06 (a) Fruits and vegetables
| ! : Fresh fruits, native............... B, 4| 1190 96.7 7J.0
ONTARIO .. cvovovnns 1,528,376/  2,268,551| 1,188,736/ +1,129,815 +99.22 Fresh fru_lts. FORRIERL 'y v de bt hgsisin'e 3| 1036 113.1 83.1
Brantford........| 56,080 11,240 | 24,270 | — 13,0 — 53.68 Dried fruits......... UGS cviaden] A RO.7 | 16701 1480
Fort William 101,600 1.450 | 5150 | — 3800 | — 78.77 Fresh vegetables..... ....... gy veeens| 6| 207.3| 262.6| 182.8
Ouelph........vuvs | 12,400 1,280 | 15082 | - 3,802 [ — 25.21 Canned VBEEERDIBR Josiv - 4n s v as snsr - wos 3| 163.1| 1324 | yy 3
Hamilton ........| 166,990 201,065 | 101,365 | + 99,700 B e R T R B e 16 | 1756.6 | 160.2 | 122 2
Kingston... .. i 6,071 12,910 | 10107 Vs vci adhniva ks da Mol poninies (8) Miloellaneous groceries and provis ons #l
Kitchener ...... . 21,865 | 61,515 23,460 | + 38,055 | +162.21 R S R e S 10 | 188.7 | 178.7 | 133.5
London.... | 9970 | 110145 | 110980 | — 835 | - 75 R, coflee, ot T Gl L S 4) 1340 | 132.7| '121.9 s
Ottawsa........c..| 135100 265,250 | 314,200 | — 48,950 | — 15.58 SUgAr, tC....ioeieiaiasnt Soln i 8 | ATLS L U166, 8 e
Peterborough ... . | 16,145 5,890 | 11,888 | — 5,998 — 50.45 Condimeniy. o I L e 5| l44.4| M1.7| 1325
Port Arthur .... | 93088 857,850 | 3180 | + 854,679 | +26,876.69 el L o Sy U phens o 25| 166.8 | 160.9 | 133.9
Stratford . | 15,963 5820 | 18287 | — 7.458 | — 56.13 VI. TEXTILES \
St. Catharines...| 54,110 46,315 | 37,793 | + 8,522 + 22.55 WoGHERsG: s e o L L 5| 228.4 | 2236 | 199.¢
St. Thomas i 49.300 19.455 | 10435 + 9120 + 88.25 R . - R iy o e et 4| 178.9| 168.0 | 137.0
Toronto. . 643,372 496,148 | 418,756 + R2 892 + 19.91 Shke .52 ety R st e 7 3 199.6 108.8 86.3
WINASOF. «cvoeres| ' 116,625 162,300 41080 | +121,220 | +295.08 7 JULES -+ cevhciriiiiiiiiiiiie, i L 2| 323.91 306.2| 255.7
| 1 Flax Products «..iveeeeereeceiaseeennsann..| 4| 22071 2248 | 165.6
MANITODA . «ooovvvees| 247,548 96,350 44,680  + 51,670 +115.64 L AR e 2| 139.8] 139.8| 116.4
Brandon.........| 5,698 6,650 | 1,880 | + 4,820 | +263.39 All.ocvviinninnannanne AR 20 | 201.2 | 195.4 | 160.6
Winnipeg.........| 291,850 89,700 | 42850 | + 486, +109.33 Vil. Hipes, LEATHER, BooTs AND SHOES:
‘ | Hides and tallow........... T 4| 290.0 1 290.0| 207.4
SASKATCHEWAN . ... | 180,695 51,225 21.712)  + 29,518 +185.93 T TR RO R M 4| 28.6| 28.6| 174.3
Moose Jaw. ...... | 109,200 12,825 | 5,212 + 7,618 + 146,06 Boots and 8hoes «......coouvuuinaain - e Haeh 3 598.3 198.3 | '162.4
Region itk ooty | 9.550 15,400 11100 |+ 4800 + 89.01 T e R e R veeo |11 f 235.4 | 233.3| 183.1
y Saskatoon ....,..| 11,045 23,000 | 5,400 + 17,600 | + 325.92 VIII. MBTALS AND IMPLEMENTS :
; | . Teon:and BPeeli .ol o aevise s iaine veeed| 11| 15221 MT.51 109.7
: ALBERTA ... cceovvens 141,930 305,750 17,406 -+ 288,250 + 1,657.18 Other MpERER a0 s L. 12] 21931 228.21 199 4
b Calgary orvensns 101400 | 302,500 | 12,000 | +290,500 |+2,420.83 Anoletantte. & 5 e 10| 1440 | 141.9] 114]
Bdmonton ........| 40,530 | . 8,280 | 5400 | ~ 2,150 ~39.81 RPN g i 33| 177.2| 175.1| 143.3
| [ | G IX. FUBL AND LIGHTING :
Bririsn COLUMBIA., | 433,760/ 405 050/ 230,300) +174,750 + 75.88 6| 163.0 | 15291 123 1
New Westminst'r| 15,635 4950 | 8875 | — 1,025 | — 28.00 91.4| 91.4| 90.0
Vancouver....... [ 415480 | 394,085 214,425 | +179,660 | + 8.37 B I R RIS Lok veeenea| 10| 1344 | 13441 108.8
Victoria..... } 2,775 6,015 9,000 - 2,985 - 33.17 X. BUILDING MATERIALS: :
ekl el e Bk i o L A RS kR Lumber .......... RN A I 14| 1855 | 182.8| 174.5 2
Total,........| $3,422,658 $3.923.418/ $2,530.111 +1,898,807 +55.06 Miscellaneous materials .........oo.........| 20| 160.8 | 156.6 | 118.9 &
- e — Paint-uolln T T R R e 14| 195.2 [ 191.1| 161.%7
7 gl e b e ey L] 48| 178.0 | 174.3 | 147.6 &
XI. HousE FURNISHINGS : 5
MONEY MARKETS T SRR SRS S e MG PRI 6| 173.2| 172.0| 145.9 b
PRI Y Crockery and glaSSWAre,. -« -« +euieansss 4] 1899 | 182.9| 170.3
X 7 BRBlE CUUICrY ... .\ vt i honns s oo S v garivahios 2| 90.1 90.1 80.3
Messrs. Glazebrook and Cronyn, exchange and bond = | Kitchmlfurmshings........... ..... u!‘ {éﬁ? {g-g igg.s i
brokers, Toronto, report exchange rates as follows:— x}ﬁ} ﬁ“o' oS AR e Gl s s et (e 1| T SO AT 224% €
} o % ISOI!LLANIOUI d E
R Buy:c;s. Sellers. Counter o o 4| 2023 202.8| 1531 i
" N anas: S e -32 pm 3-32 pm % pm Liquouandtobacco.. 6| 157.1| 145.9| 135.71
s Mont' 'funds. . ilicis st s par par % to Y% R e e (o e QU TR O 7| 147.4| 143.83]| 120, .
| Sterling— A fs e ot e s demsioniaswp o] (ML 1848, F1T9 Ol ARG
. Devand. L ciar e $4.76.15 $4.76.40 $4.78 UL chrmbditiel . i vvies s tauay orsiusdbisaad] /o88%] 187:97] 1807 LA00 R 5
. Cable transfers ..... $4.76.80 $4.77.10  84.79 e 1 g
b Rate in Nf\\\' York for sterling demand, $4.75%. % Pive commodities off the market, fruits, vegetables, etc. One line of ¢
Bank of England rate, 5% per cent. spelter was dropped in 1915. v

W " MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

WeEk ENDED JANUARY 247H, 1917

T T ——
| Mines Vl:\‘l‘:e Sellers | Buyers| Sales Miscellaneous (Continued) vl:’,'; o | Sellers | Buyers| Saleg b
B Porcupine Crown Mines, Ltd.........ocooiiuinn 1 e Frontenac Breweries Co...... P AP 100 Vil Pk 4 cl 2
4 NE L b ve..pref.| 100 0 1o 3
. Miscellaneous " ey W Labonds] " A000 4 T Basdiy e 8
: Howard Smith Paper Mills, B A s s i Taes s g e il &
{ : British Can. Canners, Ltd.......c.oiioiiiiis 100 . LAUrentide «.uceeeersermrmuessisisisienies A B | SR M . L3
Rt nds| 500 ot e 1 R e L SR 6§55 W e v e bosiekaniy bonds| 100 il Pt B %
' Brompton .....ccoveisaiiassives wonssassases 58% 900 Mexican Northern Power N TR St e I 100 %5 AR G REEL TR
' Can. Felt com.| 100 Mk Sy iy BeL ARG T sy R R M e v-...bonds| 100 | ....
. 100 vewe vens Mexican Mahggany & Rubber Corp.......... 100 A Tk Sheh 18
Can, nght&Power codd o100 SR ) LR O B R A R e bonds| 100 KA 5
nds| 100 . ) Mont. Tramway & Power Co..... ...coo.o. .. 100 10 383 1040 £
Can, Coal & Coke .. com. lgg National Brick............ooonee : ) }% A b6 <
1 i i PRI e R SN O RS & e S
Canadian Pacific Notes.. 20 o5 2000 ! Sherbrooke Railway & Power Co ¥ 100 i e &
Dominion Glass Co., Ltd... el . . 500 e &
Dominion Glass Co., Ltd. 0 %;stem Can. Power............ e 100 h
e " ! 3 T TGO AR PR ¥iax i
PRy War Loan (fully pald) 100 A
A SN Sols War Loan (40% paid 100 o
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BRITISH AMERICA

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

Incorporated 1833
107-109 PARIS BUILDING (259 Portage Avenue), WINNIPEG

BOARD OF DIRECTORS:

W. R. BROCK, President W. B. MEIKLE, Vice-President
JOHN AIRD Z. A, LASH, K.C., LL.D.
ROBT. BICKERDIKE, M.P. GEO. A. MORROW
ALFRED COOPER (London,Eng.) AUGUSTUS MYERS ’

H. C. COX Lrt.-CoL. FREDERIC NICHOLLS
D. B. HANNA CoL. Sik HENRY PELLATT,
JOHN HOSKIN, K.C,, LL.D. C.V.0.

E., R, WOOD

W. B. MEIKLE, Managing Director E.F GARROW, Secretary
Assets, Over $2,500,000.00
Losses paid since organization over $33,000,000.00

Fidelity s Underwriters

OF NEW YORK

Policles assumed half by the Fidelity-Phenix Fire Insarance
Company and half by the Continenial Insurance Company.

COMBINED ASSETS EXCEED

FIFTY THREE MILLION DOLLARS

““ The Best on the Continent’’

HEAD OFFICE FOR CANADA AND NEWFOUNDLAND :
17 St. John Street,
W. E. BALDWIN ~ JOS. ROWAT,
Manager. MONTRI‘,AI, Asst. Manager

Commercial Union Assurance Go.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds........$ 47,250,000 °
Totak Bunds Exceod. i<hiaali i v . 142,000,000
Total Fire Losses Paid......coo0ieues 183,366,690
Deposit with Dominion Government .. 1,225,467

Head Office Canadian Branch :

COMMERCIAL UNION BLDG. - MONTREAL
JAS. McGREGOR, MANAGER
Toronto Office - 49 Wellington St. East

GEO. R. HARGRAFT:
General Agent for Toronto and County of York.

ATLAS

Assurance Company, Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGE IV. $ 887,065 .. $§ 800,605
KING WILLIAM 1V, 657,118 ... 8,038,880
QUEEN VICTORIA 789,865 ... 4,575,410
KING EDWARD VII 8,500,670 11,185,405
KING GEORGE V. 6,846,895 ... 15,186,090

and at
31st DECEMBER, 1915 ... 7,757,140 19,953,150
In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1,820,000 is paid up).
Agents wanted in unrepresented districts.

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

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Toronto Montreal Winnipeg Calgary Vancouver

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Waterloo, Ont.
Total Assets 31st December, 1915.............0.00n $908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

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

UNION
ASSURANCE SOCIETY

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

T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent : TORONTO
Agencies throughout the Dominion

THE LAW UNION & ROCK INSURANCE CO., Limited
’ or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.

J. E. E. DICKSON,
Canadian-Manager

W. D. Aiken, Superintendent
Accident Department

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian B'mneh Toronto
LYMAN ROOT, Manager

Economieal Mutual Fire Ins. Co. of Berlin

HEAD OFFICE SRy BERLIN, ONTARIO
i CASH AND MUTUAL SYSTEMS

TotAL Assers, $725,000 AmOUNT OF Risk, $27,000,000
GOVERNMENT DEeprosIT, $50,000

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

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds ooy o smvmvm
Bsubliahe‘d A.D. 1720. FIRE RISKS accepted at current rates

Toronto Agents S. Bruce Harman, 19 Wellington St. East
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CANADA BY COUNTRIES

Volume 358.

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

Bl MONTH OF AUGUST Five MONTHS ENDING AUGUST
COUNTRIES. ! 1915 1916 1915 1916
‘ Imports | Exports Imports. Exports Imports Exports Imports Exports
B Y T YA Y $ . $ $ $ $ ¥ $
e Rradol, o Baiey | 6315225 | 20051013 | 24318750 | 60579634 | 28416271 | 110820846 | 59.956.032 | 204.244.441
Australia | 76,132 105261 23552 326524 550,866 2.477 368 270,002 2.959.401
Bermuda 212 31205 271 35 847 7.219 153.042 3'591 215,313
......... i 792 ey SRS el 2,193 3,252 35.630 68 4,601
721 765,033 26,054 625,889 21,996 2,488 963 84 808 1,574 842
............. 12388 |...icccivnanns 79,776 50 b 1 AR 175,449
823,505 82,761 1A7,204 68,594 2,446,412 273,699 3,202,955 464,364
517,100 91,069 282 964 145,208 1,412 561 375,713 1,088,445 602,572
Hondlras o Al 3 62,851 45 188,813 962 407,147 1,134
A e by Phl AR R Il Ll AR 913,400 280,649 1,567,180 355,099 3.394:082 1.455 537 7.391,£08 1,881.220
ek e iy s A b 2 LT b 210,810 : 448,210 93,518 180,379 55545
TR el AR S S e i Al e L YLl V3 M G 0 (Ol S 880,844 L e 2,467,383
At A A SN SRR 63.093 #1310 L3710 524,068 230,678
) o »
e R 26248 521061 | 1449543 | 62371 | 2417686
e e R S 160,005 1.269,913 1,049,329 1,294,851 1,423 849
Other British Bmpire ...........onoione. RTTIRTTITOIen L5 15,297 1 .
Totals, British BIpire....ueeueruneunsisenssnses |7 9375710 39,208,919 | 121,268,451 | 75,035,695 | 08,143,822
F i ies. 4
TERTTRY T ittt i M T S 972,984 1200160 | 821,251 | 435456 | 592,927
e 2 810 .. e L2 |
B e oo n' "
R e I 2,891 97,44 102,085 6517 305,259 -
......................... 105.765 311427 299784 g
23,413 5 39, 6!
16,804 105,146 ¥
........................... 190,085 b
7,486 28,128
179,232 629,811 :
1,957 11 49 X
Dan. W. Indies...... PR 12 3,¢
Dutch B, Indies..........co0us 2,79 71145
DUutch GUIRNR .. .1 vvvirvrevensnees 45,209 18 543
Bouador...... .. 1,612
Bgypt. ... 18,339
Prance. . ..., ol 21.866.2:7
Prench Africa ... .... 1,321 3
French West Indies. .. 38,532 :
Qermany ........vuss 2
Oreece. . ... 6,721
=nwnlll i 7;%3? &
PR SNSRI ot R o et i gl bt | AT T G R WSl X B
Italy 640 935 139,628 7,873.466 3
Japan 94,035 978,637 426,920
e R R PR el R A ARSI AR N T T A B Gapee 106,520
R R R AL g g;;f '"-"éj 45 134
Miguel St. iy W i 3, 4 8 60,690
v e el 8562 | 351808 83803 410,690 3150
NOrway.... .... ... 26.821 126 110,615 543570
PRBAMR .« < ovs s o1asons £ il L 206,242 ¢
Peru..... s ek vl by 21,788 1,191,219 123.627 &
Philippine Islands .. 3,201 695 4,804 ¥
OO RIGD 2% v bhra oo 080 e ish y et i s vad s s LR e ng TR 808 186,077 $
Portugal........ ... 21,28 81,778 547 2
Portugese Africa .... AT 3,942 ;
Roumania R e eI ey re s (R R AR AR 8 ROt Sy DR P B SRl R T (ot i ey 3
Russia........ 75,18 1,760,877
San Domingo... 584,316 22,
Siam 98 %
Spain 28 046 215,032
s (AR NS ORI T vty e SRR S el 10.279 5,618
g R R MR A i R e e "?1' ;«:g 30 by
BV o il 7a i sl b AR EL - Aol sl cordi 08 KRS KRR i Eepiesug o] alopahnimens P
Unite 20,068,466 57,062,330 127 640 448 145, 251,339,705 ?98.648.369
BRIRRNE 5 25 3k AL G0 e e R b B L S 495 67.429 1,047 5 2,187 292475
i ui ol i e S B
v 1 11,34 55,1 ) ! 34
enezuela s S, 2000 46,777 _ 7.255 34,955 6.864 62,1%}
Totals, foreign countries . ......ovovvervnvennnnn. 32,244,046 & £2,846,611 67.456 246 139,507 623 166,970,052 266 774,918 336,537.026
41,619,756 53,752,882 90,052,748 130,665,781 178,716,642 288,238,503 341,810,613 645,280,848
Crand Totals . .......... ... S (O { $95.372 618 $220.7'8 520 3166.955 045 lgm,lﬁl
PRELIMINARY STATEMENT OF THF TRADE OF CANADA FOR NOVEMBER
7 e S Ay FatE o Tk iy Month of November Twelve Months ending November
1914 1915 1916 1914 1915 1916
o - e e L R O ) $ 8 8 8
Dutinble Goods W70Te o8 Conmumrion, | weww | momew | st | msstmses | opsso | s
S e o bt i e Y Z8SASS | 1987879 | 34607657 |  1S097.SES | 1s07siesd | 395600981
) 31,552.190 45.217.559 72.690.791 495,935,948 435,249 966 744,403 345
'Coln°:=:11mﬁ:;.’,.(7.".’.’.¢.') ............................ yonansnns . wamay 47705933 1.411.478 130369894 | 12.908 570 46,170,398 g
Total imports. 79,880,917 49,928,492 74,102,269 635.205.842 448.118 536 790,573.743 5
ot P R AR S G T e 5,113,062 9,440,315 12,116,329 84.663.903 87.618.645 " 136,159 221 . 5
ExpPORTS. { !
Canadi o i j 3,655,475 6,634,887 7,026,024 54,968,167 59.972.897 78.457,189 :
sonb e M s i € 2,075,877 2.800.21 ok 21,742,864 B786.818 'r
The forest..... Bl BT oA S R e 3,439,970 4,556,502 5,172,272 41,954,640 48 925,230 54.515,579 :
Arnnl pROdUn . oo it s o1 cxneiinsuon s 8.470 602 12,113.520 13.603,193 64.659.361 93 384,593 114.458,052 5
Agricultural produce ........oeeieeen o 18,846,286 53.936,837 36.789 632 150.201.314 193 548 711 366.781,913 AT
Manufactures .. .... S e A s 6,376,500 13.231,022 | 44,119,094 66,989.308 137.702 849 407,026.574 Ao b
Miscellaneous ......oseshscnvass i 27,221 383,271 248.714 285.230 3,879 908 7.814.506 :
i 42,872,109 92.931.916 109,558,950 397.905,886 559.152 052 1.053,840.631 g
Por};::lﬂp S:;:ge-an produce ’ 3.370.152 1,504,177 2,243,423 48,521,121 39 589.854 19,664 969 o
46.242.261 94,436 093 111,802,373 146.427.001 598.741,906 1.073,505,600 N
Aot and Dolficn. s il 332,121 9,865.89 _ 161.709 19801.08 | | [RN6DO1 | 196420615
Tothl sxoaets 7 .7 L A RUE WL IR T G N A S 46,574,382 104,301,989 111,964,082 466,258,390 727.058 197 1,269 998 215 4
AGGREGATE TRADE. £
i 77.794.451 139.653.652 184,483,164 942,362,956 1,083,991,872 1.817.908.945 £
- pp e ol SR R 3 18,660,848 14,571,829 1.573,187 159,201,276 141,224 861 242'593.013 ¢
Total trade 126.455.299 154,225.481% 186,066,351 1.101,564.252 1.175,216.733 2,060,501,958 £
............................... ¥
rts and exports of coin and bullion for the twelve months ending Nov,, 1916, were: imports 1916 f

* e : » . 4 ]
B s, J S T ST b ctatemary o ndud thse Rres i e rekarn, the tos) e
figures are seriously disturbed by them in this instance and they should not be taken as an indication of the trade of Canada.
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TARIFFS IN FARMERS' PLATFORM

What Western Agriculturists Will Demand of Legislators
and Government

Amended tariffs, an income tax, nationalization of rail-
ways-and other important demands are made by the farmers
of Western Canada in the ‘“National Political Platform,”’
framed by the Canadian Council of Agriculture as outlined
below :—

Whereas the war has revealed the amazing financial
strength of Great Britain, which has enabled her to finance
not only her own part in the struggle, but also to assist in
financing her Allies to the extent of hundreds of millions
of pounds, this enviable position being due to the free trade
policy which has enabled her to draw her supplies freely
from every quarter of the globe and consequently to under-
sell her competitors on the world’s markets, and because
this policy has not only been profitable to Great Britain, but
has greatly strengthened the bonds of empire by facilitating
trade between the motherland and her overseas dominions,
we believe that the best interests of the empire and of Can-
ada would be served by reciprocal action on the part of Can-

‘ada through gradual reductions of the tariff on British im-

ports, having for its object a closer union and a better under-
standing between Canada and the motherland and by so
doing not only strengthen the hands of Great Britain in the
life and death struggle in which she is now engaged, but
at the same time bring about a great reduction in the cost
of living to our Canadian people;

And Whereas the protective tariff has fostered combines,
trusts and ‘‘gentlemen’s agreements” in almost every line of
Canadian indqstrial enterprise, by means of which the people
of Canada, both urban and rural, have been shamefully ex-
ploited through the elimination of competition, the ruination
of many of our smaller industries and the advancement of
prices on practically all manufactured goods to the full extent
permitted by the tariff; ]

Agriculture is Basis.

And Whereas agriculture—the basic industry upon which
the success of all other industries primarily depends—is al-
most stagnant throughout Canada as shown by the declin-
ing rural population in both Eastern and Western Canada,
due largely to the greatly increased cost of agricultural im-
plements and machinery, clothing, boots and shoes, build-
ing Material and practically everything the farmer has to
buy, caused by the protective tariff, so that it is becoming
impossible for farmers generally to carry on farming opera-
tions profitably ;

And Whereas the protective tariff is the most wasteful
and costly method ever designed for raising national revenue,
because for every dollar obtained thereby for the public treas-
ury, at least three dollars pass into the pockets of the pro-
tected interests, thereby building up a privileged class at
the expense of the masses, thus making the rich richer and
the poor poorer; :

And Whereas the protective tariff has been and is a chief
corrupting influence in our national life because the pro-
tected nterests, in order to maintain their unjust privileges,
have contributed lavishly to political campaign funds, thus
encouraging both political parties to look to them for sup-
port thereby lowering the standard of public morality;

Suggested Means of Making Reforms.

Therefore be it resolved that the Canadian Council of
Agriculture, representing the organized farmers of Canada,
urges that as a means of bringing about these much-needed
reforms and at the same time reducing the high cost of liv-
ing, now proving such a burden on the people of Canada,
our tariff laws should be amended as follows:—

1.—By reducing the customs duty on goods imported
from Great Britain to one half the rates charged under the
general tariff and that further gradual, uniform reductions
be made in the remaining tariff on British imports that will
ensure complete free trade between Great Britain and Canada
in five years.

2.—That the reciprocity agreement of 1911, which still’

remains on the United States statute books, be accepted by
the parliament of Canada. :

3.—That all foodstuffs not included in the reciprocity
agreement be placed on the free list.
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4.—That agricultural implements, farm machinery,
vehicles, fertilizers, coal, lumber, cement, illuminating fuel
and lubricating oils be placed on the free list.

5.—That the customs tariff on all the necessaries of life
be materially reduced.

6.—That all tariff concessions granted to other countries
be immediately extended to Great Britain.

Income, Inheritance and Other Taxes.

As these tariff reductions will very considerably reduce
the national revenue derived from that source, the Canadian
Council of Agriculture would recommend that in order to
provide the necessary additional revenue for carrying on the
government of the country and for the prosecution of the
war to a successful conclusion, direct taxation be imposed
in the following manner :—

1.—By a direct tax on unimproved land values, including
all natural resources.

2.—By a sharply graduated income tax upon all incomes
over $4,000 a year.

3.—By a heavy graduated inheritance tax on large estates.

4.—By a graduated income tax on the profits of corpora-

tions over 1o per cent, M

Other Suggestions of Farmers.

The Canadian Council of Agriculture desires to endorse
also the following policies as in the best interests ot the
people of Canada:—

1.—The nationalization of all railway, telegraph and ex-
press companies.

2.—That no more natural resources be alienated from
the crown, but brought imto use only under short-term leases,
in which the interests of the public shall be properly safe-
guarded, such leases to be granted only by public auction.

3.—Direct legislation, including the initiative and refer-
endum and the right of recall.

4.—Publicity of political campaign fund contributions and
expenditures both before and after elections.

5.—The abolition of the patronage system.

6.—Full provincial autonomy in liquor legislation, in-
cluding manufacture, export and import. )

7.—That the extension of the franchise to women in any
province shall automatically admit them to the federal fran-
chise.

Will Vote on Platform, »

The following resolution has been adopted:—

“That the National Political Platform prepared by the
Canadian Council of Agriculture, and adopted by this con-
vention, be referred to the local associations, with a request
that it be thoroughly discussed in each local and be voted
upon not later than February 15, and that the result be
forwarded to the central office promptly. ’

“And, further, we would urge that every member of the
association who votes for the adoption of this platform, should
use every legitimate means at the mext Dominion electiony
to secure the election of the candidate who can be depended
upon to use his best efforts to have the principles of this
platform enacted into legislation. s

“And, further, as this platform represents the best in-
terests of the entire community, both urban and rural, we
would recommend that if a favorable vote is reported by the
locals the district officers be notified to that effect by the
central office and be requested to take the initiative in mak-
ing the necessary arrangements for a plan of campaign in
support of the platform.”

WESTINCHOUSE ANNOUNCES BONUS

The increase in the authorized capital of the Canadian
Westinghouse Company from $5,000,000 to $10,000,000, 15
followed by an announcement of the issue of $1,250,000 of
new stock at par to shareholders of record February 1 in the
proportion of one share for every four shares held on that
date.

The directors, out of the profits accumulated since the
inception of the company, 12 .years ago, have declared a
dividend of 25 per cent., pavable March 1 to shareholders
of record February 1. This dividend will be used in pay-
ment for stock subscriptions.
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Montreal and Toronto Stock Transactions
Stock Frices for Week ended Jan, 24th, 1917, and Sales.

\ Montreal figures supplied to The Monetary Z‘im_a‘ by N‘lessrs.. B'l_xrnett &
! Co., St. Sacrament St., Montreal, Toronto quotations "' and interest.

Montreal Stocks

Asked | Bid

¥ Ames-Holden...... ........ 2T »m
Asbﬁstos

Bell Telephone.

Brazilian.. ... &

Canada Car

Canada _Cemc.n't' i

Canada Cottons.
Canadian Converters. . ;
Canadian Foundry & Forging
Canadian General Electric. .
: Canadian Locomotive. .
{ Canadian Pacific Railw
f 2 Canadian Rubber ., ..
Canads Stewmnship Lines. .

Civic favest....... .,

! CRrrringe Bactories. .. ........0..o0cois tovns
i Cons. Mining and Smelti
i Crown Reserve. .., ..,

Detrott Ratlway. ...
Dominion Canners
Dominion Coal.. .
Dominion Iron. .,

Duluth.......,.

3 L RN BES

I Lake or Woods Mi|

‘B‘ “ Laurencide Co, ..., ......

| Lyall Con. Co........., .

5 e PR AP L .
L Y R AR R bt .
Mapie veaf. ..., .. .

Montreal Cot.t.ona.. .

Moutreur Telegraph .
Montreal Tramways . ...... ...
Montreal Tram Debenture. .

Nova Scotia Steel

Ogilyie Flour Mills

Ontario Steel Products......... e
L s B NG I R R e
Ponglnn- ......

\ SHDRIRO PROOE (/oI e st it

......... { s opref.
Quebec Railway, Light, Neat & Power........

Shawinigan Water and Power
Shef‘wln-WilHams

........ pref.
lplnl-h"Rlvor ...... s

Stee! Co. of Ci'l_;’.l.dlr .
Taronto Railway ;
Twin City
Tuckgtts

» Wayagamack . ....... ... o616 R s S o ¢
Winnipeg Electric Rallway, ... 30 W 0 i,
Bank of British North America. . sbobyd
7l Bank of Commerce .
“Bank of Montreal
Bank of Ottawa
Bank of Toronto .. ..
Bank d'Hochelaga
Bangue Nationale. . .. . AT
‘ Bank of Nova Scotia P
. Dominion Bank...,..
Merchants Banlk.
Molsons Bank...
Quebec Bank. .
Royal Banlk . ..
Standard Bank
UInlon Bank: ... .. 0ibiivsiin,
" Montreal Bonds
Ames-Holden ..................
Asbestos.......
Bell Telephone...
Canada Cement......
Canadian Cottons. ..
Canadian Converters
Canadian Con. Rubber.....,,.,....... 0100
PR es Rapide; .. ot (S S d Uk S
Dominion Canners.
Dominion Coal ..
Dominion Cotton b
Dominion Iron and Stee!
Dominion Textile
Dominion Textile
Dominion Textile
Dominion Textile
Lake of Woods Milling.
Laurentide. ... o000 0. Sokes SRUTH e biarii
Montreal Light, Heat & Power
Montreal Tramways. ... . v.0. 0o
Montreal Street Rail

Saws!

National Breweries................. Kol st st 90
INOVE Bootin Steeli. o, i it b 0
Ogtilvie. ... ... T S |
OIS &l L St c 103

)

wy | 20

265
129

65

&
9
i
934’
2024
145
236
170’
180
2133

Volume 358.
Montreal Bonds (Continued, —— | Asked | Bid | Sales
...... 844 84%
P RBE o in ity s eimale Yo
Qfx:‘l;nec Railway, Light and Power 67 70 i 500
Sherwin-Williams ............o0.00 !9}2} A o ¥ 100 _
Steel Co. of Canada....... 3 "5 & o |
First Dominion War Loan..... 98% 9 o 1 :
Second DominionRV}i'ar Loan. ggi 973 3 177
Winnipeg Street Railway... i
W £k il PR e e R R e e R R R 84 90 89 14000 4
Toronto Stocks —_— Asked | ‘Bid | Sales :
Ames-Holden .... e E BeRins ;
i ST M S S e T s S Rl 50
American Cynami ; e 5 5i i S
BRFCRIONR L o o il d s bs o8 b slous v dai e s i G5 13 123 485
Bell Telephone...... Leieees 2 147
British Columbia Fishing & Packing T 60 e g
Brasiian s 250yt i Ll ko] % {,g llﬂé 4 %
Canada Bread o 50 I wereie 5
Canadian Canners i EER S 10 ;
Canada Car & Foundry........ Sesdeailns 3 :Z(; gzi lg(l)
Canadian General Electric.. B 1144 | 113} g(l)
Canada Landed & National Investment.......| .. Y 158% s
Caﬂadhr‘l‘I.ocotm:)tive.....,..............i’.r.e.f il gg gg G G
4 S R ABondent e
Canadian Pacific Railway..... ....c..cuvnun.. e 1623 1613 135
Canada Permanent...... d 208 e }27’8 0
Canadian Salt....... .. o 133* S 665
Canada Steamship..... i oot 923 o 3
Cement .. S ggi gii 252
City Dairy...... ..., 2% X e | |
Colonial Loan.................... i AT A A
Confederation Life.................,. FA 33'5: P S
CONINERS . oo vissiinnsnsiin whib's Bidis 15 1643 >
Consumers Gas..... ..... o g 5 165
Crown l;xeutr;eMineu.... SO BN 7 e
Crow's Nest Pass..... B e s Yeanh &

IOt -, v.civ's oo ¢ LR B R S e el o 12 124 ¢
Dome....... o 4
Domin:on (l:anners. 2 2 fptiisat b 20 1981 e
Dominion Iron............. sessesvuveessspref,

Dominion Steel Company.. ................. o 654 3(5) 1060 %
Dominion Telegraph..... 2y 50; 30 B
Duluth Sup......... U 20 i s
F.N, Burt ... T & i if
Hamilton Provident. . 5 el ;%é i
;llxqro;l&Brle......... i | 3
nois..... . “avse obe . feew con's
i 55 53 1000 :
La Rose........ Whieh's Lo 3
Landed B, & L....ohoeriseivyaussisnionisios "33 lgi?i o
Mackay Companies.......... N 8 W W b Tb 88 e 15 5
Mackay Companies.... ................ pref. AP, 103 1014 s : i
Maple Leaf Milling.......... .. .0 00" Aniny Mg i 32 g
+ Maple Leaf Milling...........ivuen,ec...pref.| (... 4-1 10 5 g
Monarch. ......... § Pl ! 81 1 z 5
Nat. §.'Car. el el T8 O A '

&€, BUCKE ot dhn o Sl LR TN S o 86 4
Nipissing.... ... . o Y DR o lfl)gi !15122 % %‘])g
govaiﬁc?‘tla‘Steel................ ....... P vy

ntario Loan...... P o I e BB vers irerig
Proifio Buet. /10 oiridy iy st com ate 39 gg 25
Pettmunte iong =t uln g ie it ke o :

Patroletton 5. i e i L e lﬁ ggi lfg
Porto Rieo . U5 0l & g 5 63 P
Quebec Light & Power Yoz 123 192 €0
Riordon ..... I ek U o s PR iy S i SN eale i 75 d
Rog'ers., 93 20
......... 3 A
Russel] Motor.. iy 189 105 ég
Shredded Wheat. ... Wigle L L T 20 s
Spnnish."River .................... s i & S i e e £ a 13
e S 33 31
Smelters....... HiCss Ry T M Y. i b 193 ¥
e sn ahissd haies , e i i i
Steel Company of Canada..: .. . o 973 ;ﬁé qg;
Toronto General Trust........ooov.uiin % 140
Toronto Mortgage...... 4 LA S 5 2 a
TOLONCO IR 770 s wad pw s b Conids ik v 83 82 259
Toronto Railway. i R pan 5t ot
Trethewey ....:... > : 333 4
Tucketts... PR 2 A ARER G 1’ s 10
e .. 80 7
Winnipeg Electric . = 9% 9% | off
TN CHEW L il s s i s v 187 185 56
Bank of Commerce. ' ? 202 e ik
Bank of Ottawa ... A8 195 192
Bank of Hamilton.. ihs o, Zoe 10
Bank of Montreal... :
Rank of Nova Scotia. G sl s 9
Bank of Toronto . e s o11 48
Dominion Bank. e 9003 197 93
Imnerial Bank . i
Rinaniea Hark i 3
Molsons Bank 911 211} 1"
Roval Bank . ... 3
Standard Ran R 138 Ll
Dnfon Bank... o0 vl Bosduii oy oot
993 i T ey
gg; 84 S
85 P ’é%
BT U e e e
% gg} 98; 972 12500
48% 97 97, 67400
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LONDON

GUARANTEE AND
ACCIDENT COY.

5240 Limited
ESTABLISHED 1869 Head Office for Canada:
TORONTO
Employer’s Liability Personal Accident Sickness
Elevator Fidelity Guarantee  Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

SUCCESS AND PROGRESS

These are two outstanding features of the history of the
North American Life over the past 30 years.

Payments to 2 Insurance
Year Income Policyholders Assets in Force
1885 153,401 38,016 343,746 4,849,287
1895 581,478 105,712 2,300,518 15,779,385
1905 1,660,064 538,827 6,968,014 37,580,047
1915 2,749,951 1,386,025 15,716,889 56,245,318

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

North American Life Assurance Co.

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

An Estate Free of Debt

Many investors purchase real estate by means of instalments
payable monthly or yearly: thus making absolute ownership
possible in time.

In the event of death before the payments are completed, how-
ever, the estate is bequeathed encumbered with debt, and the heirs
may not be able to continue the payments.

And it might easily result that the whole of th
be lost to the heneficiaries. oy S

Life insurance also constitutes an estate payable by i
but death ends the obligation to make pa;)m);nts ar?dmtit:h::tx::e'
is handed down intact.

Every man who has dependent relatives or friends should have
a substantial portion of his investments in the form of life insur-
ance, since the payment of the first premium creates Zor them an
estate free of debt, .

The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA Ontario

IF A BANK

of undoubted stability offered to set aside One Thousand
Dollars for the benefit of your Estate—the only condition
being that you pay the interest on that amount at 37
during your life—would you consider the proposal ?

Undoubtedly. Then apply for Life Insurance—for a
Lite Policy is issued on precisely these conditions—with
theadditional advantage that the interest is not necessarily
payable for life, but may be limited to a period of years.

The Great-West Life policies comprise all that can be
desired in profitable Life Insurance. Writeforinformation,

The Great-West Life Assurance Co.

Depr. ‘‘F/
HEAD OFFICE s 4ie WINNIPEG

In requesting information, ask for a 1917 Desk Calendar.

The Imperial

(Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kine St. W., TORONTO, ONT.

IMPERIAL PROTECTION
Guarantee Insul:a.nce, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.
A STRONG CANADIAN COMPANY
Paid up Capital - . $200,000.00.
Authorized Capital - - $1,000,000.00.

Subscribed Capital . . $1,000,000.00.
Government Deposits - - $111,000.

Guardian Assurance Company
Limited - = Established 1821.

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
! Montreal

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

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East -  Toronto

ACCOUNT BOOKS

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

PAPER, STATIONERY, OFFICE
SUPPLIES

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

Simcoe and Pearl Streets - TORONTO

Great North Insurance Co.

HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA
THE COMPANY WITH A RECORD

OFFICERS

President and Manager WwW.J. WALKER, Esq.
1st Vice-President ... Honw. P. E. LESSARD, M.L.A.
2nd Vice-President, Hon. ALEX. C. RUTHERFORD, K.C.
3rd Vice-President EDWARD J. FREAM, Esq.
Secretary .. A. H. MELLOR, Esq.

AUDITORS
Edwards, Morgan & Co. ... «w  Calgary
DIRECTORS
Hon.Alex. C. Ruther- ~ Edward J. Fream,
ford, K.C., B.A, Esq.

LL.D., B.C.L. J. K. Mclnnis,
Hon. P. B. Lessard, W.J. Walker, Esq.
M.L:A. Geo. H. Ross, K.C.,
F. A. Walker, M.L.A. LL.B,
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The Standard Life Assurance Co. of Edinburgh

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

Invested Funds.........$ 66,500,000 Investments under Can-
Deposited with Cana- adian Branch, over...$ l;%ggg

dian Government and Revenue, over............... 4,900,
Government Trust- Bonus declared ... .. 40,850,000
CeS, OVEr. . .c.vess « 7,000,000 Claimspaid.....coo0e. 151,000,000

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

SAFETY FIRST

Governs in investments of the

London Life Insurance Co.‘

LONDON Canada

POLICIES " GOOD AS GOLD."” 3

Fire Insurance Company, Limited, of PARIS, FRANOCE

Capital fully subscribed, 25% paidup .......... $ 2,000,000.00
MIrS Heserme Band:... o, e s e s vas 4,919,000.00
Available Balance frota Profit and Loss Account 206,459 00
Total Losses paid to 31st December, 1918........ 90,120,000.00
Net premium income in 1913 ..............ceun. 5,561,441.00

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
MavuricE FERRAND. Toronto Office, 18 Wellington St. East
J. H. BEwarT, Chief Agent.

INSPECTOR FOR EASTERN ONTARIO
And District Managers Wanted

For the Counties of Perth, Wellington, Grey, Bruce and Bssex. Liberal
contracts to good business-getters. Apply giving full particulars to
H. A. KENTY, Superintendent of Agencies.

THE CONTINENTAL LIFE
INSURANCE COMPANY, TORONTO

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.

Authorized Capital, $1,000,000,00 Subscribed Capital, $1,000,000.00
Prusioent—L. W, Shatford, M.P.P.
Vice-Presipents—T, B. Ladner, L. A. Lewis
Secretary—W, F, Curell
Liberal contracts offered to general and special agents

First British Insurance Company established in Canada, A,D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Founded 1792
ORI IO UECRE OWBPLC o200 o S iy e ey s S s £ 90,000,000
oA R S e e S O S 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to
R. MaAcD. PATERsON,
J. B. PATERSON, Managers

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 81st December will rank
for a full year’s reversionary bonus at that date.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

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

Agents Wanted in Unrepresented
Districts

Are You The Man?

If you are a man of character, honesty and
ability, who can organize men and enthuse
them, making them produce, we have an Al
proposition to make t> you. Get your
letter off to us to-day for full particulars.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ,, WINNIPEG

INSTALMENT POLICIES Piying an oo time
ARB ISSUED AT LOWEST RATES BY

THE NORTHWESTERN LIFE &3WEANY

First Scientific Life Company in Canada
Head Office: Bank of Nova Scotla Bullding - WINNIPEG
AGENTS WANTED. 7

Orders for the new issue ol.H. M. P, Eckardt's

Manuat of Canadian Banking
ure now being received & 52.50

Postpaid anywhere
The Monetary Times Printing Company, Torento, Ont.

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED
HeAD OFFICE FOR CANADA
Gresham Building * Montreal
ESTD. 1848, ASSETS $53,000,000

!
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Canada Branch
Head Office, Montreal

DIRECTORS

M. Chevalier, Bsq.
Sir Alexandre Lacoste.

Esq.
Sir Frederick Williams-
Taylor, LL.D.

J. Gardner Thompson,
Manager.
Lewis Laing.
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

:b-;
( INSURANCE COMPANY )
e=(EN LIMITED &)

f‘(\\*,/.\‘,

Wm. Molson Macpherson,

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720
Losses pald exceed $235,000,000

HEAD OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. EB. P. LACHAPELLE Montreal
H. B. MACKENZIE ... Montreal
J. S. Houon, Esg., K.C. Winnipeg
B. A. WesToN, EsQ. A Halifax, N.S.
SIR VINCENT MEREDITH, Bart,,
__Chairman ¥ . 3 Montreal

J. A. Jessup, Manager Casualty Dept.
ARTHUR BARRY, General Manager

Correspondence invited from responsible
gentlemen in unrepresented districts re fire
and casualtv agencies,

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President : J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald. Esq. Thos. J. Clark, Bsq.
Cawthra Mulock Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq,
Lt.-Col. A. E. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies, Managing Director and Actuary,
J. TOWER BOYD W. C. MACDONALD, FA.S.
Medical Director:
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE TORONTO

URANCE COMPANY =

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

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
CoMPANY OF LIVERPOOL,

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

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

— Ask your dealer for samples and prices. —

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

SURPLUS TO POLICYHOLDERS, $1,820,752.82
A Canadian Company Investing its Funds in Canada

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont,, Branch: 20 King St. West, C. E. CorsoLD, Mgr.

Manager

" LONDON& |
LANCASHIRE

A. E. BLOGG,
Branch Secretary

TORONTO

FIRE

INSURANCE COMPANY .~ —

LIMITED

ALFRED WRIGHT,

8 Richmond Street E.

Security, $31,750,000

ORWICH (UNION
IRE_/NSURANCE

<SOCIETY /IMITED
e .

. [
Sotwich, England
Founded 1797

FIRB INSURANCE

ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY

PLATE GLASS AUTOMOBILE INSURANCRE

Norwich Union Bullding
TORONTO

HeAp OFFICE FOR CANADA
12-14 Wellington St. East
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LIST OF

Government, Provincial, and City

Bonds

Yielding 5% to 6%%

Dommon SECURITIES (ORPORATION

E. R. Wood - « « President LIMITED- MONTREAL BRANCH

G. A. Morrow « Vice-President Established 1901 Cinead Lite Bullding

J. W. Michell Vice-President RO e e the

A Fraowe o 4 o5, Sesweey HEAD OFFICE mes i

W.S.Hodgens - .  Treasurer 26 KING STREET EAST lﬁOND?NA ENq., BRFANCH
. H. Andi ¢ Ass'tS 0. ustin Friars

I. F. Whlll:o': . A:':T:::z TOP\ONTO A.L.Fullerton. Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCOCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

i ENGRAVERS AND PRINTERS

BANK NOTES,

POSTAGE AND

MONTREAL
el

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
OREDIT, CHECKS, ongmo;ms.
C., FOR
o GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEINING STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFIOCE AND WORES: OTTAWA 208-228 WELLINGTON STREET

BRANCHES: )
TORONTO : WINNIPEG

REVENUE STAMPS,




