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GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, E. L. McLEAN, LIMITED

THE

GENhRAL ACCIDENT

Assurance Co. of Canada

Personal Accldent and Sickness
Automobile and Liability Insarance
Inspection and Insurance of Steam Bollers

JNO. J. DURANCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

BstaBLisHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Rest, $800,000 Total Assets, $4,968,958
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

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

THE COMMERCIAL LOAN AND TRUST CO.

Head Office 4 WINNIPEG
THOS. D. ROBINSON, President. C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

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

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

. LONDONz
- LANCASHIRE

CUARANTEE &

ACCIDENT
e

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

Automobile Insurance

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

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED

REGINA, SASK. Establlshed 1909

Capital Paid up and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.

OUR SPECIALTY is loans on improved farms and modern
city property.
We will represent you in any Financial or
Trust Capacity.

OSLER & HAMMOND, Fi\ANciAL "AcenTs
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

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

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

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

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES

Solicitors for:
The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great-West Life Insur-
ance Co., The Hudson’s Bay Co., The Massey-
Harris Co., Limited.
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DonaALp MAcTavisH, C.A. Berr R. Masecar, C.A., B.Acc,

MASECAR, MacTAVISH & CO.

Chartered Accountants

EsTABLISHED 1882,

HENDERSON, REID AND COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG Manitoba MEDICINE HAT, Alberta.

HENDERSON, REID AND PATERSON

Auditors Accountants Liguidators Trustees CHARTERED ACCOUNTANTS
SASKATOON. Sask ACADIA BLOCK, LETHBRIDGE, Alberta.
i i W. A. Henderson, J. D. Reid, R. J. Ritchie Paterson
W. J. Bowser, K.C. R. L. Rem, K.C. D. S. WALLBRIDGE F. C. S. TURNER WILLIAM GRAY JAMES GRANT
A. H. DoucLas J. G. Gisson

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.

Solicitors for Bank of British North
Yorkshire Building, 525 Seymour St.,

America
Vanecouver, B.C.

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

J. EbwARD CALDWELL

WALTER MiLLs, K.C.

CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete.

MOOSE JAW, Sask.

Solicitors for The Home Bank, The Moose Jaw Securities. Limited,

Metropolitan Life Insurance Company, Dominion

Life Assurance Com.

pany, Canada National Fire Insurance Company, R. G. Dun & Co.,
Beaver Lumber Company, Limited, Gordon, Ironside & Fares, Ltd., etc,

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

B. R. C. Clarkson,
H. D. Lockhart Gordon.
Established 1864

G. T. Clarkson.
R. J. Dilworth.

RONALD, GRIGGS & CO.

RONALD, MERRéTT, GRIGGS & CO.

Chartered Accountanis Auditors Trus Liquid s

Winnipeg Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. s

Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

R. WiLLiamson, C.A. J. D. Wavrrace, C.A, A.'J. WALKER, C.A.

RUTHERFORD WILLIAMSON & CO.

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

Represented at Halifax, St. John, Winnipeg, Vancouver

A. A. M. D

ALE

CHARTERED ACCOUNTANT

WEYBURN

SASK.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

EDWARDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street
617 Herald Building, First Street West
710 London Building, Pender St. W,
710 Blectric Railway Chambers, Notre Dame Avenue
201 Royal Trust Building, St. James Street

TORONTO, Ont,

WINNIPEG, Man.
MONTREAL, Que.

George Bdwards, F.C.A. Arthur H. Bdwards, F.C.A

W. Pomeroy Morgan W. H. Thompson
Chas. E. White

H. Percival Edwards

T.J. Macnamara

L. COPREREE & CGO.

GRAIN MERCHANTS

Board of Trade Bullding,
THOMAS FLYNN Bstablished 1845 Torante, Dutarie

Ask the Subscription Department

about our Special Book Offer

Orders for the new issue of H. M. P. Eckardt's

Manuai of Canadian Banking
ure now being received ¥ $2' 50

Postpaid anywhere
The Monetary Times Printing Company, Toronto, Ont.
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our Civilization.

MONTREAL

The Strongest Possible Argument

Is furnished by the price and terms of the

NEW WAR LOAN

Except the still stronger argument it furnishes, viz.,
the safeguarding of our Country, our Empire and

We are at your service in all respects relating to
the Loan. Write for particulars.

Union Bank Building, 53 King W.
TORONTO

A. E. AMES & CO.

Investment Bankers. Established 1889,

s o

NEW YORK

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
G. N. MoNcEL, Esq. E. L. PrASE, Esq.
Head Omice tor the Dominion: MONTREAL

W=, MCcMASTER, Esq.

Agents in all the principal Towns in Canada

RANDALL DAVIDSON,
BOYD,

Manager Fire Department
H. N.

Manager Life Department

Bvans & Gooch, Resident Agents, Toronto, 26 Wellington Street East

COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th June 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire
INSURANCE COMPANY

; Under the control of the

North British and Mercantile Insurance Company

RANDALL DAVIDSON, President
C. A. RICHARDSON, Vice-President and Secretary
DIRECTORS:
W, A. T. SWEATHAR
Head Office, WINNIPEG, MAN.
Agents Required at Unrepresented Points

S. E. RICHARDS N. T. HILLARY

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

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham’s

New “Gresham Maximum” Policy

AGENTS WANTED EVERYWHERE

PERSONAL ACCIDENT SICKNESS . LIABILITY (All Kinds)
AUTOMOBILE FIDELITY GUARANTEE BURGLARY
LOSS OF MERCHANDISE AND PACKAGES THROUGH THE MAIL.

F. ].]. STARK, General Manager.

HEAD OFFICE, Gresham Bldg., 302 St. James St,, Montreal.
L. D. JONBS, Ontario Supt. of Adents, 412 Jarvis Street,"Toronto.

Railway
Passengers
Assurance Co.

OF LONDON, ENG.
Head Office tor Canada 1nd Newfoundland: TORONTO
Manager and Attorney, F H. Russell.

Accident, Health, Employers’ and Publig
Liability, Motor Car, Elevator, Teams,

Plate Glass, Burglary and Fidellty Bonding,

i
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Janvary Bank Statement Better Than Year Ago

SAVINGS Deposits Increased but Total Deposits Declined
—Current Loans Reduced for First Time since Last
Summer— Call Loans Abroad Remain at Substantial Total.

January, 1916.

Deposits on demand  .................. ... ..... $387,002,926
Deposital aftéy netlos ..o . . covi TS 714,264,486
Current loans in Canada ......... ............ .. 758,500,492
Current loans elsewhere ..... ....... .. .. ... .. 61,986,845
Loans to municipalities ........ ... ... ... ... . . .. 32,015,371
LAY IOANSEIN TORNRHN - et TS 82,584,659
Call loans elsewhere ... ... .. ... .. .. . . .. . 134,248,552
L T T b e Rl e A O S 111,029,572

of the Canadian bafiks as reported to the Dominion
government for January. Savings deposits in-
creased $19,000,000 or 2.2 per cent. during the
month, but demand deposits increased $31,000,000 or 6.7
per cent. There was, therefore, a reduction in total de-
posits of approximately $12,000,000. Current loans in
Canada were reduced $1.4,000,000 during January and
those abroad were increased nearly $10,000,000. Loans
to municipalities were slightly increased. 'Call loans in
Canada were about $3,000,000 less in January than in the
previous month and circulation was $15,000,000 less.
The deposits record for the past five years for the
month of January is given in the following table com-
piled by The Monetary Times :—

’]" HE above are the changes in the principal accounts

January. On demand. After notice. Total.

110 3 B TR oy SRR LS $354,518,004 $635,000,056 $989,519,020
4+ 7 ¢ iR 330,811,339 635,135,055 974,947,204
(o E e AT 320,010,730 666,960,482 996,877,212
FORG e 387,002,026 714,264,486 1,001,2067,412
(o o e B 427,308,526 864,163,344 1,201,471,870

The changes in the deposits accounts are especially
striking. While demand deposits decreased nearly 7 per
cent., notice deposits increased only about 2 per cent. Not
more than the amount represented by the latter per-
centage, namely $19,000,000, apparently was transferred
from demand to notice deposits. Such transfers have
been made during the past few months, partly because of
the reduction in the rate of interest which was recently
effected on a number of current deposits accounts. Notice
deposits are not as representative of the people’s savings
as in former years. The January deposits figures do not
reflect any great measure of thrift on the part of the
Canadian people. Although total deposits declined dur-
ing January by about $12,000,000, they are $290,000,000
greater than a year ago and $2935,000,000 greater than
.two years ago.

December, January, Year's Month'’s
1916. 1917. inc. or dec. inc. or dec.
$458,208,417 $427,308,526 + 10.1 — 6.7
845,006,717 864,163,344 + 21.008 +. 2.2
820,278,557 806,479,147 + 6.3 =, i
76,396,720 85,989,511 + 38.7 + 12,5
24,056,797 24,487,273 e 297 mg o 4
82,569,983 79,737,064 — 3.3 . — 33
173,878,134 155,747,476 + 15.6 )
148,785,287 133,358,187 + 19.8 ek

Domestic deposits for the past thirteen months are
as follows :—

On demand. After notice.

1916—January ....... $387,002,020 $714,204,486
BebPMary oo . 380,825,667 728,242,600
MATCRY S e 389,105,388 738,109,212
AL St R 402,060,055 * 748,350,057
MAY ey Rl e 412,301,481 765,004,041
ORISR 428,117,340 767,508,130
16§ e A SR e 431,058,188 780,363,010
August i AR A 443,317,275 800,774,687
Septembar " o s 454,148,049 816,374,171
QLIGDETE b r, Sriai et 489,230,234 814,207,404
November . L T 459,277,454 836,503,260
December ., st o 458,208,417 845,000,717
1917—January ....... 427,308,526 864,103,344

Until October, demand deposits recorded incréases
almost every month. Since then, the amounts ha.\fc
grown smaller and notice deposits continue to in-
crease.

The trend of the Canadian loans account 'for'
the past thirteen months is shown in the following
table :—

Current in Call in

Loans, Canada. Canada.
1916—January = ........ $758,500,402 $83,584,650
Febraary Voo rsaatah. 760,873,181 81,949,125
March s St o 770,130,526 81,747,512
APri) U R 777,764,682 82,527,448
MV oy R i 763,136,017 84,826,636
Jux{e ................. 747,470,541 86,776,474
by R SR 740,040,741 87,355,648
BNFUBE. ST 730,038,513 86,351,216
September ......0l... 752,545,756 88,145,851
CICIOBer o4 Ve iR 774,028,222 00,412,023
Dovember o L il el 813,701,047 80,395,370
Deceraber . ool 820,378,557 82,560,083
1917—January ........ 806,479,147 70,737,004

Current loans in Canada were reduced in January for
the first time since last summer. The reduction during




6 THE MONETARY TIMES Volume 58.

- Chartered Banks’ Statement to the

CAPITAL STOCK B e R cRpT A A e A
o e e R S T € s Bal. due . e
9.5 Deposits by
NAME OF BANK Capital of;n::;n;r 2§g G?vngge'r Balances [Depositsby|the public. | npe,oqits
Authorized e 22 Notes Hedict due to- | the public,| payable | o o opee
Capital Capital f 06§ in educting | p.,yincial | payable |afternotice th
Subns'::lri?)ed p:islﬁip und + 5 | circulation fad"a";?s Govern- |ondemand| orona .. Ca?::da
; % B e its:| “ments |in Canada | fixed day
3 Dai-t::sts. in Canada
$ [ 8 $ $ $ $ $ 8 $
L Hiaen| s uemes| o) o | nsber ymten| e wete)meman ) Gussd ‘
va R coene| 10,000, ,500, ,500, 000, 058 1159, 78: 1520, .063.
!‘i gant of British North America..| 4,866,666 | 4,866,666 4,866,666 | 3,017,333 6 4,968,651 578,532 450,670 | 12,584,159 | 29,282,863 | 4,532,846
' 4 :n O TOrORt . dwd s st 10,000,000 | 5,000,000 | 5,000,000 | 6,000,000 | 11 4,741,440 670,890 114410 | 17,859,717 | 85,283,701 [..ervuennats 3
o mueai o) focie| gaw) G| W | GBI Se) Ghi) Mene o
7|Merchants Banlk of Canada ... ... 10,000,000 | 7,000,000 | 7,000,000 | 7,000,000 | 10 é:f?é:%é& {?%33?‘3 s 3irotr | 26001290 | 51841634 | 1:230,824
' Gl Baak of Onoats L w0000y | B aoom | Lossien | amim [l & [f RelR] (LU | IO | Att0 | iedenged| [l Esi
........... ,000, 000, 000, ,400, .188,05¢ 2,380 | 5,833,433 | 31,074, ,820, 4
10|Canadian Bank of Commerce ....| 25,000,000 | 15,000,000 | 15,000,000 | 13.500,000 | 10 171.;83.335 12.221.757 rss.??)s.m 70,483,560 | 110,990,384 | 23.798,652
:1 Royal Bank of Canada... . 25,000,000 | 12,911,700 | 12,911,700 | 13.471,700 | 12 | 19.112:508 | 1.891.799 998,088 | 47.896.113 | 110,418,812 | 52.943.015
AR nonst| wmme| i) s n || W me) mmuz) ame e
.......... ,000, ,000, ,000, ,300, 12 ,573,946 448,7 415, 12,870, 7504
14/Standard Bank of Canada.... 5,000,000 | 3,434,100 | 8,333.242 | 4,333,242 | 13 4,546,513 | * 724,217 298,194 | 13.718.466 | 31,551,686 T
4 e Tl g e dmice| fweb| | )| Sm| mm) wew dme
o VAN 25 Y L 1000, 1000, 1000, 4,750, 1 166,625 933, 762.65¢
:; :{mperig Bf:nkf ocf Cagada i 12.%.% 7.000.% 7,000.000 | 7,000,000 13 g,:‘zss.m 2,008,786 | 2,291,246 17,015,717 41.9';5;.3?%
ome Bank of Canada....... 1000, 2,000, 1,946,640 300,000 5 1,958,810 | 3300,000 | 1,597,380 | 2,471,851 | 7,451,
19|Northern Crown Bank.... 6,000,000 | 1.431,200-| 1,429,172 715,600 6 2.277.657 200,629 | 1.127.057 | 6.027.321 | 8,717,437
20|Sterling Bank of Canada ... 3,000,000 | 1,266,600 | 1,210,744 300,000 6 1,160,015 510,377 313.739 | 2.359,129 | 6.135,556
21|Weyburn Security Bank..... 1,000,000 632,200 347,710 150,000 | .5 260,830 69,448 16,781 | 1,016,512 908,694
.............................................................. ] PO POTRONR FTOOSEE T RTOOS] PRI FEPITERRE ] P oo SR
) P ’ 183,866,666 [ |12,042./«;s ’111,545.874 118,387,875 |........ 133,858,187 | 33,000,492 | 21,951,499 | 427,308,526 | 864,163,344 | 159,494,048
ASSETS
j ‘ 5z = £33
\ Current Gold and Sub- Dominion Notes §g§ (-] m-"g*a Dep'sits| Due Due g
sidiary Coin CEE o =253 made from from P
AN SR W S SRS S LS S ) 4 > a"5§ with | banks |bks. and N
; ok § :5' g No}es Cheques @ gg andd bal. . and ' | banking %
¢ L& o [ 2 ue anking | corres-
N.AMB OF BANK 5 / L E 3: ; @ gthir gthf‘r Egs from corres- pond’'nts
Se- | motal . In Else- Total wE8 il anks anks | 8 ©.4| other | pond’ts | else-
Canada | where Canada | where a8 ‘e nSE| banks | inthe | where
i s 4 R in United | than in iy
a“o 5 35_5 Canada| King. c:linadl‘( % »
¥ AT PSR o el an A ,1
$ 8 $ $ $ 8 8 $ $ $
1|Bank of Montreal ... |15,516,093| 1,647,1 7 > -. AR
BEtok o Nosatac o IESRe) Lo s san sosliar)  ha\msieam| 00 salom damammm | et e
" Bl: l: g' T;r%nﬁ)onh Americ: l.é(slg.slg 173,958| 1,281,776/ 3,223,770 3,223,859 1?85.694 800,000/ 288,372| 2,268,888/ 9,647 590,830| 1,268,996 =
5|The Molsons Bnn-l; .563'049 ...... 56;'563 U ;102.033 21(5)‘0'8038 1 (:);00(())\388 ;?5)'616 1'553'373 ] 9878 20]'1-22 ity X
I 8Banque Nationale......... ... 229.487) i8] 234089 1 ona.a3s| .. 187499 | 100,000 1200000 367700 o00.624.r-| " ae1|  Seools 204 } '
J[Merchants Bank of Canada .. | 2.778835| 1.001,950| 5,780,785/ 9,214,683, .- 9,214,683 | §75,000 2,500,000 26,261 8,852.718|. 3,091 145,926| 1,783,031
anque Provinciale du Canada 86,883 ........ 86,883 144,595 144,595 | 63,397 Lod..| 256,457 980,211 1,346,539 7.067
9/Union Bank of Canada........ 995,174| 165,396/ 1,160,570 7,240,080 7,240,080 | 260,000| 2,600,000 392621 2,722,613 47.910 1ot B
:‘l’ CRﬂnafigﬂ Bank of Commerce | 6.298.579(11.471.780(17.770,359| 14.351.151 14.361.621 | 806,964 4,000,000, 1,957.582| 7.594,432 '886| 3,799,908| 5,466,928
11|Royal Bank of Canada........ 3,038,484| 7.946,587|10,985,072| 18,051,637 18,053,486 | 700,340| 7,400.000| 4.048.531|11,423,957 4,063| ' 266.643| 7,869,756
Dominion Bank........ .. | 1951747 185| 1.951,932| 7,447,027 7,447,027 | 268,900]  500,000] 647.216| 8,722,541 10.582| 170,916 2
13| Bank of Hamilton 884,188] ... 1 L. 864133 3.416,517 3'416,517 | 157,000/ 800,000 393.305| 1.592,798 IDEIS! | a0 508 - ansag
:4 Standard Bank of Canada... | 1:282.743| ~250,000| 1,532,743 7,729,781 7.729.781 | 150,000 1,500,000 210,240| 1,769.623| ... .|........ 61,610/ 532.766
b i R 1,040,804] ~'350,000] 1300804 3088 008 209,808 1280 500000 Sreas| 1870 1 l| Same| matonl ey
AR 1040, : ,290, 2,693, 2,693.898 | 212, ! ,415| 1,578, 528.2
17| Imperial Bank of Canada .... | 1625817 ........ 1.625,817| 9,734,643 9.734.643 .| 677.869| 2.571.228 348.6?5 2732'33‘5‘ %‘238'3%’3
18| Home Bank of Chnada........ | 121881 ........ 121,881 935,597 1597 157,232| 512,676 208,478|  94,254| 152,147
19| Northern Crown Bank........ AR R 202,347 915,552 915,552 154,781| 879,273 974.513| 106,897 324.898
20{Sterling Bank of Canada 881401 7l 55,140 773,208 773,208 101,144 375,064 $ 5,000 174:417 753:4]9
21|{Weyburn Security Bank 16,980 +v n ... 16,980 158,459 ... .. | 158,459 23190 8,076 ZIBBSI 77455
iy Total....... ... |[44,281,952|24,889,495(69,121,450| 143,476,516]  22,737/143,499,253 |6,864,046| 32,050,000/ 14,354,638|63,918,116 .......!4.720.765 30,238,719(51,669,106:
Of the deposit in Central Gold Reserves $12,510,000 is in gold coin : the balance is in Dominion Notes.
,, that month was $14,000,000. This is probably caused Current loans (Current loans Callloans  Callloans.
i partly by the fact that much of the financing of the crop January. inCanada. elsewhere. in Canada. elsewhere,
ol . .
movement has been completed; by the easier financial © 1913 ... $874,705,616 $40,008,146 $71,376,510 $02,387,847 \
conditions in which industrial corporations have placed 1014 .... 811,582,130 = 56,051,405 71,248,242 108,776,770
: themselves, thus being able to operate with smaller bank 1915  .... 770,118,011 | 43,087,270 66,154,801 85,706,641
- loans; and by a restricted volume of business due to con- - 1016 .... 758,500,402 61,086,845 82,584,650 134,248,552
gestion in transportation facilities, both ocean and rail- 1917 , ..+. 806,479,147 85,080,511 . 70,737,004 155,747,476
road. Call loans in Canada in January were $11,000,000 ) e
less than in October. In that month, these loans totalled Current loans in Canada during the first month of the
$90,412,000, the highest point reached during the past 13 current year were $48,000,000 or 6 per cent. greater than 3
] months. a year ago, and $36,000,000 more than in January, 1915.
\ The following table shows the course of the loan Current loans abroad last January, at $85,989,000, were

accounts for the past five years :— . at the highest point in any January of the past five. .
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(l;'?haer:'sng:)lg Deposits ba?:lli: ;%d banks and | Accept. |Liabilities| po, . | amount of | amount of | Average a?nr::::xets;f
in Canada | Madeby | %0 e | banking ! Py not dite tothe loansto | current | amountof | "t It
secured, and balan- cdrreasond: correspond- Bills e included Imperial Total directors, | gold and Dominion sirculation
including | SeSdueto o T the | €nts else- | payable lotters of under ‘ Ocverns Liabilities | and firms | subsidiary | Notes held | any time
bills re- qthgrhar:iks United vyheé-e thdan credit fo‘:eggms Pt e Ol'lxwm‘:h [ c%in held hduring u | during the
2 in Canada + in Canada eads they are uring the mont
FipmaLes Kingdom' |5r the U.K. 1 I partners | the month bt
‘ R’
$ $ 8 $ 8 ' $ $ 8 8
............ 3:207,868 1. o vss vl 586,6¢ 1,578,391 519,793 | ..... 319,999,997 429,098 | 17,081,977 40,147,198 22,065,355 | 1
229,404 33,011 | 1,198.081 312,657 465,109 | 96.572,722 703,833 |  7.029,267 9,677,347 8.307.721 | 2
............ 422,403 i 2,023.357 58,023,003 2,426 | 2,051,524 3,332,696 | ., 5.642,726 | 3
276,277 59,297,651 198,801 949,404 7,060,139 5,521,500 | 4
478,788 50,978.928 545,204 556,745 2,922,495 5,199,908 | §
----------- 29,234,881 691,101 222,255 1,888,100 8,433,231 | 6
94,051,706 714,170 4,693,569 9,782,054 9,188,006 | 7
32,205 IS B00, 08§ s vi s vnniv v 79,815 197,867 1,162,318 | 8
¢ 94,682,278 770,916 1,164,153 5,982,239 7.917.397 | 9
4,002 266,230 934,208 | 13,313,000 17,141,000 19,527,258 |10
g 243.051.165 450,870 | 10,024,781 16,827,135 21.862.741 |11
79,023,600 642,166 1,922,000 7,226,000 7,118,232 |12
................... 47,985,892 353,589 851,349 2,992,849 3,892,146 |18
............. 51,923,797 84,426 1,397,870 5.335.890 5,457.383 |14
33,918,786 218,650 385,410 2.260,362 4.570.597 |15
47,355,415 200,608 1,278.841 2.801,815 4,732,145 |16
----------------- 70,501,423 286,236 1.623.685 9,264,668 7,272,418 |17
........... 17,248,826 162,014 120,260 928,625 2,325,800 |18
18,444,472 401,686 200,136 754,518 2,882,745 (19
10,692,438 270.680 51,881 642,416 1,208,310 ’20
338,772 12,978 16,606 164,173 202,842 |21
|
........... 6,740,555 ‘ 1.717.651 | 19,332,968 | 9,159,525 | 9,377,150 | 5,343,161 l s Tl 1691,087,174|  B.O73.660 | 64,964,528 | 146.574.586 | 149,425,864
ASSETS
T [tede A | $i
Domin'n | 35 7 & Call and| Call and Other | & o Bank | Liabili-
Govern- §5;§ = | Railway| short short current g-u Loans to Mort. [Premises| tiesof | Other
ment 25| and |loansin| loans Other loans S & | Loans | cities, Real Ort- |"at not | cus- | assets
and | % 2S5 | other |Canada| else- current and & to towns, | s e Bages | ‘more | tomers | not
Pro- |.&T_ ' | bonds, |onst'cks| where |loansand |disco'nts| 29 | Pro- | muni- ver-' | ‘other °"t’“ than | under |included| Total
vincial (2.8 2| deben- | debent- | than in | discounts | else- “% | vincial [cipalities dd“' :,h“" - ﬁe cost, less| letters | under | Assets
Govern- |5 §% | tures |ures and| Canada in where 2. |Govern.| and ebts ank b'° fe [2mounts| of the fore-
ment |EES ;| and bonds | (not ex- | Canada than & | ments | school pre- v the | (if any) | credit | going
securi- | . % 3_:‘ stocks | (not ex- | ceedin, it " Y Sg districts mises | bank | written | as per | heads
ties §885 ceeding | 30days Canada| g ’ off contra
QL &0 30days) »

8 8 8 $ % 8 s | 8 ) $ 8 $ 8
7,798,313(18,484.118/15,080.860| ........ 106,010,229 89,927,395 5.254, 4,000,000 1,578,391 91,277 356,243,983| 1
4,553,550/10,299.040| 4,424,026 4,450,010 6,400,449| 42,262,644 2,637,384 66,686 115.981,467| 2
2,364,804(11.986.055  125,467| 2,684,398 2,961,300 23,602,727 2,511,882 182,160| | 67,646,697 3
3,165,157| 6,513,538 199, 2,508, 42,509,122 3,556,727| 435,743 «.n.uuus 71.348,604| 4
1,962,559| 5,886.004| 1,265,834| 4,545, 82,142,855 2,085,983 267,091|  60,360,949| 5

850,000/ 1,386,006/ 1,043,156/ 2.517, 18,872,786 1,082,215 1,541,309| 33,608,779| 6
1,876,259/ 10,842,406 4,233,112| 5,627,280) 4031 981 987,106 4,743,705 47,221| 108,758.518| 2
ceesn- o | 2 187,628| 1,340.779| 3,224,952 ... coo b0 6,565,446] .. 303, 199,191 17,232,956| 8
2,982,415 l3 6’74 456| 3,157,599/ 7,538,336 299 45,613,069 1,107,405 20, 103,813,775 9
8.467,045/19,800,604 6,498,482 13,473,369 15 471,911 130,739,915 4.924,190 106,526 280,324,649{10
5.890.866'15 860,798|14,433,269|14.110,370,  9.845,547 90,415.910 6,109,834 191,363| 271,185, 1n
2,744,339| 7.414,063| 4.116,494  4.280,798 1,063,760 855,056, 5,485.851| 324,390/ ........ 92.687,712|12
1,142,491/ 6,649,643| 566 821| 2,496,144| .......... 31,210,321 2,046,396, 266,038| 54.680.256/13
1,574,349 5,371,937 298.656| 1,656,956 35,333,550/ .. 1,229,935 87,337  59,850.274|14
2,066,483| 3,589,334/ 304.307| 2,153,169 1,578,132 261,345  41,957,425(15
6.736,247(10,119,082| 662,027/ 2,426,700 .783,306! 103,924 55.380.709 1o
5,354,905| 7,695,771| 960,435 4,027,901 . 2,782,058 3,164| 85,892.674/17
272,461| 1,214,697 488,045 1,322,012/ . 737.454 29,048|  19.571.301|18
3,486,890 1.670.829 1,440, 447,200/ . 375,904 67,224 20,793,623 19
483,414| 2,897,748 634,875 245,584/ .. 277,222 96,591|  12,860,448(20
i . 125,000 275 877 29,725... oy 159 185 103,890 2,836,482(2)
l e [ —
63,697,347 |83299'(24 61,304,541|79,737. 064’ 155747 478‘ 806,479, 147‘85 ,989,511 49.317.635| 9,877 1501 8,792,819(1,938,516,347

The course of call loans abroad for the period be-
gmmng two months before the declaration of war, 15 of
interest and is shown in the followmg table :—

January oo '
February .
L March .

April ok

May ..

June~ ¢

1FTHL IR

August

S ag  aNe @

$137,120 16
125,545,28

<. 96,405.473

1915.

1916. 191

7

- 8 85,700,641 $134,248,552 $155,747,476

£9,800,082
101,038,685
\121,522,071
136,008,835

7 124,604,875
7. 1 x7, 821,174
120,607,677

130,138,651 .
141,889,980
147,146,443 .
163,406,650 .
182,757,015 .

7T (IR v o

171,380,353

September.
October

November.
December.

1014.
89,521,589
81,201,671
74,450,643
85,012,064

1915.
135,108,412
120,681,624
135,530,562
137,157,869

1916. 1917.
173,877,880+ vie b At
180,346,210 - o0 R
183,250,387 0 S0 RIS
g W B ARSI

Tn recent years the largest total of call loans abroad

was $189,000,000 in October.

In

January last they were

$155,747,000, the largest January total in five years.

The Factories Insurance 'Company has ceased to d(_) busj-
ness in Canada and has reinsured all its outstanding risks in
the Western Assurance Company.
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ALBERTA TO ISSUE SECURITIES LOCALLY
A bil_l was introduced in the Alberta legislature by Hon.
G R, Mltchell,. provincial treasurer, says an Edmonton de-
spatch,' to provide for the issue to residents of the province
of certificates of deposit or securities payable on demand, and

read a first time.

LIFE INSURANCE COMPANIES AND WAR LOAN

If the coming war loan is made payable in New York as
well as in Canada, it will not apparently satisfy the require-
ments of the Canadian life insurance companies under the
investment act of 1916. This legislation requires that se-
curities of Canada held by the life insurance companies in
accordance with the provisions of the act shall be payable in
“Canadian currency only.”” The matter is now under con-
sideration by Sir Thomas White and also by the department
of insurance, Ottawa, and a pronouncement in this connection
will probably be made at an early date. The subscriptions
to the loan by the life companies will naturally be governed
largely by this consideration. ?

\ CANADA’'S BANK CLEARINCS

The following are the returns of Canada’s bank clearing
houses for the weeks ended March 1st, 1917, and March 2nd,
1916, with changes:—

Week ended Week ended

Mar. 1, ’17. . Mar: 2, 16, Changes.

EOREreRl 4 Lok $ 69,551,768 $ 55,616,180 + $13,035,583
Tqrdr)to ......... 49,800,708 43,492,720 + . 6,407,009
Winnipeg  ........ 29,602,483 39,362,557 — 9,700,074
NVANEOUVer = ., -5 6,007,975 6,564,778 + 133,107
VBT g e R R 4,844,604 3,000,037 + . 1,244,057
ERgdry i 4,490,828 = 3,817,475 + 673,353
pamiton e h 0 4,080,128 3,357,250 + 731,869
Qucbec ........... 4,051,673 2,781,088 "+ 1,260,685
Edmonton ........ 2,240,746 2,082,124 + 164,622
Mehitax ool 2,138,848 1,030,571 + 208,277
TOUOOR - b7y 1,922,868 1,863,221 + 50,647
BamIma .o s Sl 2,155,000 1;670:367" i 485,239
gtedobn e, - 1,603,458 1,426,111 + 267,347
chtona .......... 1,471,372 1,785,006 — 314,624
Saskatoon ... Lo ore 1,222,152 976,104 + 245,058
Moose Jaw  ....... 708,510 805,573 — 07,054
Beatidon = '/ dys s 300,075 451,828 — 51,853
Brantfo;d ........ 608,808 586,405 + /112,403
Fort’ William ..... 495,123 308,882 + 06,241
Lethbridge " -0 485,507 300,306 + 86,111
Medicine Hat ..... 478,840 325,643 + 153,197
New Westminster .. 251,244 107,322 53,922
Béterboro o0 486,580 ALLT15 75,405
Sherbrooke ....... 694,502 , 485,204 + 200,208

Eotatsl $100,868,585 $174,470,045 + $16,388,040
Katehener. o0 . i 563,303

There are about twenty gold mining claims staked near
Chu, Chua, B.C. As soon as spring opens up so that wagon

roads can be built, there will be shipments during the com-

g

ing summer. At present the ore is being taken down the
mountain side by hand sleds. There is ore in sight on
these claims without much development work. At the head
waters of Boulder and Canyon Creeks, there are bodies of
copper ore that carry gold and silver values, and deposits of
magnetite 1ron ore that carry some gold values. At Blackpool
there is ore being shipped that carries both lead and silver.
From the Fog Horn Group at the head of Boulder Creek,
there were shipped 50 tons of galena ore. A further shipment
of this ore will be made this winter. In addition to this part
of the North Thompson Valley being a fine farming and
ranching country, it is destined to be a rich mineral-produc-
ing district. All it needs is capital for development. This
information is contained in a letter received by the Canadian
Northern Railway, and refers to developments which have
taken place since the company’s main line has been in opera-
tion to Vancouver.

Volume 358.

ORDERS PLACED FOR LOGOMOTIVES

A contract for 20 more heavy Mikado freight locomotives
for Canadian government railways has been awarded by the
minister of railways to the ‘Canadian Locomotive Company,
Kingston. Deliveries have been completed by the Canadian
Locomotive Company under an earlier order for 3o locomo-~
tives. These engines cost about $39,000 apiece, or almost
100 per cent. more than pre-war prices. In addition the de-
partment purchased 1o Sante Fe moguls at $36,468, in bond
m Montreal, and 28 second-hand locomotives from trans-
continental contractors, making a total of 88 engines bought
or ordered for the government railways during the present
fiscal year.

STANDARD RELIANCE MORTGAGE CORPORATION

The assets of the Standard Reliance Mortgage Cor-
poration, Toronto, were increased last year by approximately
$600,000. The principal factor in this increase was the larger
amount of mortgage loans and accrued interest. At the end
of 19106, they totalled $5,000,806, and a year ago $5,501,003.
The total assets are $7,389,750. In addition to mortgage
loans, which make up the greater part of the assets, the
company owns $460,419 stocks, bonds and debentures, an
amount about $8,000 less than a year ago. Loans of $48,261
were made last year on stocks and bonds as compared with
$56,266 shown in the previous balance sheet. Office premises,
head office and branches put in at $298,063 have been written
up approximately $1,000. The company holds municipal and
government bonds, war loans, etc., valued at $150,723, and
there is cash. on hand and in banks of $200,305, an increase
of $62,000. q

Real estate acquired under foreclosure is valued at $112,-
203 compared with $195,477 in 1915. ‘The directors’ report
for the past year states that properties which came to the
company through amalgamation and foreclosure are being
disposed of and that in nearly all cases there has been a
profit. Very few losses have occurred in these properties.
and none of them of any substantial amount.

After paying the increased taxation and other contribu-
tions consequent upon the war and making provision for the
usual dividend at the rate of 7 per cent. the directors trans-
ferred $35,000 from the loss and gain account to the reserve
fund, which now amounts to $650,000. This with the con-
tingent fund of $75,000 and loss and gain balance carried
forward makes total surplus funds of $720,743, available as
a reserve. The company’s paid-up capital stock is $2,582,140.

Substantial gains were made last year in the debentures
sold by the company to investors, the total at the end of
1016 being $3,124,107 compared with $2,718,825 a year ago.
The directors note that the entire cost of securing the busi-
ness has been written off from the year’s earnings, as well
as the small premium paid on the sale of debentures to make
the vield equal to the market rate. The ‘debentures thus stand
on the books of the corporation yielding a uniform rate. While
this action has resulted in slightly lessening the earnings
for the year, the policy is obviously commendable. The net
earnings last year were $386,377 compared with $382,752 ins
1915. The company’s financial statement gives evidence of
substance and progress.

Deposits (with accrued interest) placed with the company
have increased from $605,608 in 1915 to $635,352 in 1916.
There are also deposit receipts amounting to $86,784 payable
on certain fixed days and upon three months’ notice with
accrued interest.

The directorate, numerically the largest of any of our
loan companies, is headed by Sir MacKenzie Bowell,
K.C.M.G., honorary-president ; Mr. Nathan H. Stevens, presi-
dent; Lt.-Col. W. S. Dinnick and Mr. John Firstbrook, vice-
presidents. Mr. E. F. B. Johnston, K.C., an active director
ofi several other financial institutions, is chairman of the
executive board. Mr. Herbert Waddington, who has a well-
established reputation as a loan company director, is the man-
aging director, and Mr. Charles R. Hill is his assistant. The
other directors are:—Messrs. E. Jessop, M.D., J. A. Mc-
Evoy, David Ratz, James Gunn, David Kemp,’ E. C. McNally,
Rev. G. I. Taylor, M.A., R. H. Greene, J. T. Gilmour, M.D.,
W. J. Fawcett, and the Earl of Clarendon.

The Three Rivers Steel Foundry, with Quebec charter,
has increased its capital stock from $149,000 to $200,000.

/
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TREASURY BILLS

The total of new money applications for the recent
British war loan was £1,000,312,950. This sum includes
the conversion of approximately £131,000,000 short-term
treasury bills. Bankers differ as to whether these treasury
bills should be regarded as new money. Those who favor
the negative opinion contend that the treasury bills repre-
sent money which the British government has already

spent. To some extent that is true, but the British

chancellor included the treasury bills as new money be-
cause they are comparatively short dated. The longest
of these bills were for twelve months and the shortest for
three months. At the time the ‘“‘victory’’ loan was issued
the average was four months. These bills therefore re-
presented obligations which had to be met by the State in
a short time, and the chancellor thinks, therefore, he is
right in considering that freeing the State from these
obligations, to whatever extent, is in effect equivalent to
new money. That is a reasonable view.

The conversion of such a substantial amount of the
treasury bills into the new war loan is gratifying, as one
of the few features of British finance which has aroused
criticism, has been the large quantity of treasury bills to
be renewed at short intervals. Great Britain, it is thought
by some, delayed unduly the resumption of its issue of
funded loans, but British credit and the temperament of
British investors do not seem to have been adversely
affected by the delay.

Canadian war finance has differed in this respect from
that of Great Britain. The Canadian government has as
far as possible funded the debt as it has been incurred,
with maturities neither so long as to involve present rates
of interest for too many years, nor so short as to trouble
the government during a period of some years beyond any
probable duration of the war.
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THRIFT AND WAR LOANS

‘

The number of subscribers to the British “‘victory”’
war loan exceeded 8,000,000. Of these, 3,200,000 sub-
scribed for £ 25,000,000 of 41 war savings certificates
issued at 15 shillings and 6 pence. Nearly 3,000,000
people subscribed 1 shilling and upward but less than 15
shillings and 6 pence. Great Britain has raised £2,002,-
000,000 by means of war loans since the war commenced,
exclusive of all short-term borrowings. The thrift of the
nation, dating back many centuries, is a substantial factor
in these remarkable records. Ralph Waldo Emerson’s
critical analysis of English traits, written 60 years ago,
pays tribute to the nation’s thrifty habits. ‘‘Solvency,”
he says, ‘“is in the ideas and mechanism of an English-
man. . . . They proceed logically by the double method
of labor and thrift. Every household exhibits an exact
economy and nothing of that uncalculated headlong ex-
penditure which families use in America. If they cannot
pay, they do not buy; for they have no presumption of
better fortunes next year, as our people have; and they
say without shame, ‘I cannot afford it.” An economist,
or a man who can proportion his means and his ambition,
or bring the year round with expenditure which expresses
his character, without embarrassing one day of his future,
is already a master of life and a free man.”

Coming from this practical American philosopher,
the well-founded criticism may be taken to heart. Thrift
for the individual is always good. Thrift, as Sir Edmund
Walker said recently, ‘‘for the sake of Canada, for the
sake of the Empire, to win the war,”’ is now imperative.
No amount is too small to save. It will soon become
sufficiently large to place at the government’s disposal to
help bring victory. We are an extravagant people on this
continent. We have much to do before we fully practise
the principle outlined in a letter of Lord Burleigh to his
son, ‘‘that one ought never to devote more than two-
thirds of his income to the ordinary expenses of life,
since the extraordinary will be certain to absorb the other
third.”” In war times, this is even more important than
in peace.

EXPORT TRADE

The principal lesson of the report of the American
Industrial Commission to France is that United States
and Canadian traders have much to learn in regard to
export trade. The report was recently presented to the
American Manufacturers’ Export Association, and con-
tains much practical information and advice in regard to
Franco-American trade. We have become so accustomed
to hearing American criticism of English business methods
abroad that it is somewhat refreshing to read an Ameri-
can criticism of American business methods, with a hint
that something may be learned from England and Ger-
many in the matter of foreign trading. Thecommissioners
point out that American export trade has been hampered
by a sometimes shortsighted unwillingness on the part f)f
many manufacturers to modify their home demands in
any particular, even when attempting to enter foreign
markets. The refusal to consider peculiar wants of
foreign countries—to change packing, even such external
packing as is absolutely necessary to assure safe trans-
portation; the refusal to extend terms of any kind, and
insistence upon cash against documents, f.o.b. American
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port, are not calculated to encourage buyers. The atti-
tude described is the result, apparently, of past indifference
to foreign opportunities, the present failure of rapid ad-
justment to new developments and trade possibilities of
unprecedented magnitude.

Many of America’s manufacturers have long enjoyed
a peculiarly privileged position in the home market by
reason of their great home demand and high tariffs, and
too frequently this has resulted in a disregard of the rights
and interests of those with whom they deal at home, who
have had no choice but to make the most of such treat-
ment. ‘‘Unfortunately,”’ naively says the report, ‘‘some
of our manufacturers have, unthinkingly, treated their
foreign connections in the same independent way, and the
export trade of all our merchants and manufacturers has
been adversely affected in consequence.’’

It is pointed out that nations transacting an extensive
foreign business, such as England and particularly Ger-

Volume 58.

many, go very far in meeting the wishes of their clients,
meeting every demand in regard to the character of the
merchandise and the nature of the individual and overseas
packing and marking, and providing all necessary data
to meet foreign customs regulations, which differ ma-
terially from those of America, no matter how much extra
labor is involved.

The report of the American Industrial Commission to
France contains just such information as Canada should
be collecting at home and abroad in regard to trade, labor
problems, conditions in foreign countries relating to
emigration, and so on. The American commission sailed
for France on August 26th, its report was presented on
December 21st, and printed, bound and issued a few weeks
later. The Canadian Trade Commission sailed for
Europe in June, its report was presented to the Dominion
government in November and it is still in the printers’

hands.

MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

The following table, compiled for 7he Monetary 1 imes,
gives the bank loans to municipalities since August, 1913, t0
January, 1917:—

1913. 1914. 1015. 1916.
JARMATYLL L Lt . $29,301,620 $35,952,805 $32,015,371
it RS N 30,372,854 38,437,003 35,149,915
INTRCE e L 4 . 31,800,843 41,227,449 38,640,462
7N B SO SR 30,108,812 43,031,360 44,371,050
R S N ] 33,680,577 43,048,436 43,024,036
21T AN RO e e i 37,260,571 46,880,816 46,773,032
i A e S Y N B 30,372,334 44,020,446 42,385,000
August .o $41,310,281 30,004,534 46,020,730 39,882,811
September 137,405,383 ' 44,338,873 43,028,331 38,708,745
Qctobet 1. 37,840,360 47,316,076 45,682,230 37,613,530
November 35,173,817 44,706,055 41,004,550 32,945,903
December 30,518,573 38,256,047 30,878,028 24,056,707

The loans for January, 1917, were $24,487,272.

Midland, Ont.—A by-law for $25,000 bonus to grant aid
to a shipbuilding plant has been carried,

Hibbert Tp., Ont.—~Tenders close on March 1gth, tor
$5,000 5% per cent. zo-instalment bonds. J. Jordon, clerk,
Dublin.

Penticton, B.C.—The annual report of the municipality
shows that the bonded debt is $500,800, of which $365,000 is
classified as productive and $135,800 as non-productive, The
balance sheet shows a surplus of $117,706, of assets over
liabilities. Mr. B. C. Bracewell is the municipal clerk and
treasurer.

Alberta.—The following awards were made by the deben-
ture branch of the department of education: (1) Cloverleaf
S.D., $1,200, 10-years, 7 per cent. W. L., McKinnon and
Company, at 104.10; (2) Millesfield S.D., $1,000, 10-years,
7 per cent. W. L. McKinnon and Company, at 104.10; (3)
rural school issues, $5,700, 10-years, 7 per cent. W. Ross,
Alger and Company, at 103.38.

Montreal, Que.—The city’ controllers have authorized a
further redemption of $23,000,000 bonds issued in London,
England, in addition to the $10,000,000 already approved by
the board. On account of the prevailing war conditions in
England, where so many desire to convert their holdings into
‘cash, and the existing rates of exchange, the corporation of’
Montreal, by redeeming its securities in London, and re-

~ selling in New York, can save $4,710,000, according to City
- Treasurer Arnoldi’s estimate. ) {

)

London, Ont.—City Clerk Baker has been informed by
the city solicitor, according to a London despatch, that :che_
_city’s short-term loan arrangements are illegal. The action

4

calling forth the city solicitor’s statement was that of the
city council in using debentures totalling $105,000 for the
hydro-electric department and $6s5,000 for the waterworks
system—$170,000 in all—as collateral on which to borrow
short-term money to be utilized for purposes other than those
set forth in the bonds. The city council has about $2,000,-
ooo worth of bonds that have not been sold, but all of which
have been put up as security for loans, none of which extend
over a greater period than three years. . Three-quarters of a
million of these short-term loans are subject to six months’
call.

Saskatchewan.—The following is a list ot bond applica-

_ tions granted by the local government board:—

School Districts.—Lunnville, $1,500, 10-years, not ex. 8
per cent. annuity. Secretary-treasurer, H. Leontorvicz, Jas-
min. Borden, $5,000, 20-years, not ex. 8 per.cent, annuity.
J. H. Robertson, Borden.

Rural Telephone Company.—Smiley Western, $2,5060, 15-
years, not ex. 8 per cent. annuity. E. Swan, Smiley.

The following is a'list of bonds reported sold :—

School District.—Rockhaven, $1,800. Kerr, Fleming and
Company, Toront_o. :

Rural Telephone Companies.—Warren, $2,900. W. L.
McKinnon and Company, Toronto; McLaren, $13,000. W. L.
McKinnon and Company, Toronto; Elkhead, $7.200. Gold-
man and Company, Toronto; Chamberlain, $2,600. W. L.
McKinnon and Company, Toronto.

Rural Municipality.—The Gap, $5,000. W. L. McKinnon
and Company, Toronto. §

Town—Sutherland. $35,725.
pany, Toledo, Ohio.

W L. Slayton and Com-

MUST PREPARE FOR AFTER-WAR PERIOD

We can estimate the force of some of the factors in the
after-war situation, but we cannot even guess'at the number
of factors, good and bad, to be considered, said SirEdmund
Walker, addressing the trust company section of the Ameri-
can Bankers’ Association at New York recently. In 1863
most people thought that the United States was facing bank-
ruptcy. How could a total mnational and private debt of
about six billions be paid? How could employment be found
for a million and a half soldiers coming back from the front?
In less than three years, however, these /problems had been

solved and by 1868 business had become good. The expan- .

sion of business which followed the period of sharp readjust-
ment after the war, was so vast that by 1873 the country had
to face the greatest panic the world had ever known.

“We shall probably have a bad time for a while, but the
experience of the United States and the futility of all attempts
to gauge the future since the war began should warn us not
to prophesy, but to be prepared for almost any emergency, =

““How long the war will last, we do not know. How much
our national debt will be, we do not know. What we do know
is that if we do not falter, we can win the war.” :
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BANK OF MONTREAL

Established 100 Years (1817-1917)

.

Capital Paidup - - - -  $16,000,000
Rest < - - - $16,000,000
Undivided Profits $1,414,423
Total Assets - - - $865,215,541

BOARD OF DIRECTORS:

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

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

Harold Kennedy, Esq.

Head Office: MONTREAL

General Manager—Sir Frederick Williams-Taylor, LL.D,
Assistant General Manager—A. D. Braithwaite.

Throughout Canada and Newfound.and
Branches Also at London, England SRR,
and Agencies And New York, Chicago and Sp in the
United States

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
OF COMMERCE

Established 1887

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

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

JOHN AIRD General Manager

H. V. F. JONES Assistant General Manager

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

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

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

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

S8T. JOHN’S, NEWFOUNDLAND
8. H. LOGAN, Manager

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

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

INCORPORATED
1855

Tae
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

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

THE SAFE INVESTMENT OF SMALL SUMS

is to most people a difficult problem, and many have lost all
their money through unwise'investments.

1f your funds are deposited in The Bank of Toronto Savings
Department you will receive interest half-yearly on your bal-
ances, and will know that your money is safe.

Our large Assets and Reserve Fund afford a comfortable feeling
of security to our customers.

Directors
W.G.GOODERHAM............ ... R o s e President
JVHBNDBREON. 150 oot dode b idinia iie svvonsy oo . Vioh Presideat

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

THOS.F.HOW, General Manager. JOHNR.LAMB, Supt.of Branches
$ T. A. BIRD, Chief Inspector.
Bankers

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

Aoy ooy $66,000,000

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

GOVERNMENT, MUNICIPAL and other
HIGH-CLASS SECURITIES
BOUGHT and SOLD

Correspondence invited

ADDRESS :
THE MANAGER, BOND DEPARTMENT,
TORONTO &
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BRITISH LOANS IN THE UNITED STATES

The following table gives details of the four British
loans in the United States since war commenced :—

Date of Year .
loan. of ma- Issue Amount of
1915. Nature of loan. turity. price %. loan.

Oct.  Anglo-French 5%  (one-

half for France, other
half for Great Britain).. 1920 6 $ 500,000,000
1916.
Oct. British 5% to be paid at
TGO vy N 1918 Qo 250,000,000
1/ %

MOV Brifish g0 L Ea i i {19“1)921& 83%} 300,000,000

1917. ; .
an. British 5% 9% secure NIy %5

, convertible gold { 19:2’1& 9(9'5“|+}250,000,000

ot S S AN 919 9907
otaldesuesitopdabel o CIR Tt it g oy $1,300,000,000
*Three years. tFive years. $One year. [Two years.

HAMILTON PROVIDENT AND LOAN SOCIETY

A typical indication of the substantial position which the
Hamilton Provident and Loan Society has attained is the large
reserve fund which now amounts to $1,060,000, compared with
the share of capital paid up of $1,200,000. This total was
reached by placing $75,000 of last year’s profits to the reserve
fund. In addition, $2,029 was credited to the contingent
fund, which stands at $31,062 in the financial statement for
the year ended December 31st, last. The special war tax ac-

- counted for $3,543, and the government and business tax for

$3,081 of the profits. The chief item in the company’s assets
which amount to $4,662,881, is' made up of mortgages with a
net value of $4,117,749. There are call loans of $12,704 on
stocks and Dominion, provincial and municipal bonds of
$231,475. Cash on hand and in banks totals $207,862. The
company’s ¢ffice premises in Hamilton and in Brandon are
entered in the statement at $93,000.

After deducting interest on borrowed capital, manage-
ment expenses, patriotic fund contributions and other charges,
the net profits amounted to $170,655, compared with $167,641
in the previous year. The shareholders received dividends at
the rate of 8 per cent. per annum, these disbursements absorb-
ing $96,000. The management and general expenses, in-
cluding patriotic subscriptions, commissions on loans and in-
spection of land were $38,973, a reasonable amount.

At the end of the vear, the Hamilton Provident, which has
an excellent reputation both in Canada and Great Britain,
had on its books $607,804 sterling debentures, compared with
$855,364 in 1915. Canadian loan companies are allowed by
a ruling of the British treasury to maintain their sterling de-
bentures at the level at which they stood prior to the out-
break of war. This, however, has been a difficult matter in
view of the high rates of interest prevailing in the United
Kingdom in consequence of the war. The Hamilton Provident

‘and Loan Society, therefore, like most other loan corporations,

was compelled to retire a considerable number of its matur-
ing sterling debentures during the past vear. Currency de-
bentures have been issued to the extent of $420,537 compared
with $508,807, and debenture stock of $372,786, compared
with $372,786 a year ago. That the company continues to
hold the confidence of the public is reflected not only in its
debenture account but also in the increasing savings de-
posits placed in its care and which now total $895,300 com:
pared with $844,333 at the end of 1915.

Two well-known Hamilton residents have been elected to

the directorate, Mr. Stanlev Mills and Lieutenant-Colonel
- William Hendrie.

Mr. George Hope is president of the com-
pany and has taken an active interest in its affairs for many
vears. The other directors are Messrs. Henry L. Robert§,
Joseph J. Greene and W. A. Wood. Mr. D. M. Cameron is

~ the company’s treasurer, and upon his capable shoulders rest
 the exacting duties of management. | s - al
- Paterson, of Edinburgh, represent the society in Great Britain.

Messrs. Gillespie and

The Hamilton Provident has completed 45 vears of service

in the Canadian loaning field. 5 <

Volume 358.

CANADA INTERESTED IN NEW BOND OFFERING

An issue of $1,000,000 firsi mortgage 6 per cent. serial
!oonds ot Warren Brothers, the well-known paving' company,
is being made by Blodget and Company, 34 Pine Street, New
York. The bonds mature between March ist, 1915-1927.
Those maturing next year are offered at 100.96; those matur-
~ing in 1919, at 100.93; and the remainder at 100, all “and
interest.” The security is stock valued at $2,342,214 'in
various licensee companies operating in the United States
and Canada, together with real estate, etc. During the past

‘five years, the company’s net annual earnings have averaged

$487,626.

RAILWAY EARNINCS

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

Canadian Pacific Railway,

. 1917. 1916. Inc. or dec.
Eshruary: Mocieicdie $1,800,000 $1,876,000 + $ 14,000
February 1g . in s 2,180,000 1,912,000 + 268,000
Februaty -2l vy 2,225,000 2,003,000 + 132,000
Februany 28 .= voiz 2,537,000 2,605,000 — 128,000
Crand Trunk Railway,
February 7 ....... $ 928,462 $ 037,037 —8 0,475
February 14 ....... 828,671 057,195 — 128,524
S Hebruaty 2w S cig 056,487 049,490 + 6,907
Febroaty o i Gl 1,120,386 1,174,009 — 34,713
Canadian Northern Railway.
Eehriary o wai e $ 493,600 $ 429,400 + $ 64,200
EFebruary 14 i 602,000 453,100 + 148,900
FeBruaryia b i 508,700 550,000 + 397,000
February 28 .. .00k, 664,300 647,700 + 16,600

COBALT ORE SHIPMENTS

. The following are the shipments of ore from Cobalt Sta-
tion for the month of February, 1917. f

Tons.
Beaver Consolidated Mines ................¢.. 30.6
Buffalot Mines: e faul (o ai ey B0 T T S o 822
Coniagas Wines o dn MUl aiend ia - B B 101.2
Dominion Reduction Company .............. 178.5
Hudsen BaysMutie 005 oot dpantofvl i noe g 30.7
Do Roge Mines & 0ot b il i e 87.4
McKinley-Darragh-Savage Mines ............. £51.2
Q:Brien Mine 8 et g U N 32.8
Penn Canadian Mime iiivinon Log s 38.1
Townsite City:Mine ooy 2 i Ul i 38.8
Trethewey Silver: Mianet oo o ihmin, der 36.7
Fotales o Vil e sl kot s e 0.750.6
From Elk Lake— :
Miller ake' G Brien, it b= a @iin o 23
From South Porcupine—Crude Asbestos—
Slade & Forbes A. Company.............. I
From Porquis Junction—Nickel Ore—
AlexorMining Company’ i .. i ot s 322.8

Lieutenant-Colonel W. S. Dinnick, vice-president of the-
Standard Reliance Mortgage Corporation and director of sey-
eral other companies, is at the head of the Toronto campaign
to raise 250 men in 30 days as a draft of the 109th Regiment,
of which Colonel Dinnick is the officer commanding. The
draft will be known as the Great War Veterans’ Overseas
Company. Since the war commenced Colonel Dinnick has
been tireless in his efforts  in furthering  the interests of
patriotic funds, recruiting and other war measures. His ad-
vertising campaigns in this connection have attracted wide-
spread attention. The striking advertising for the present

campaign is from the pen of Mr. Britton B. Cooke, a well-
‘ known Toronto writer.
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The Bank of British
North America

INCORPORATED BY ROYAL CHARTER

The Court of Directors hereby give notice that I H I BAN K OI

a dividend of 4o shillings per share, less Income

Tax, will be paid on the 6th April next to the
Proprietors of shares registered in the Dominion of

Canada, being at the rate of 7 per cent. per annum

\

for the year ending 3oth November last.

The dividend will be paid at the rate of exchange Capital pald-up -9 6,500,000
current on the 6th- day of April next, to be fixed by Reserve Fund - ]2,000,000
the Managers. Total Assets - 110,000,000

No transfers can be made between the 23rd
instant inclusive and the sth proximo, inclusive, as HEAD OFFICE it HAL“:AX9 N.S.

the books must be closed during that period. BOARD OF DIRECTORS

By order of the Court of Directors. JOHN Y. PAYZANT, President

JACKSON DODDS, CHARLES ARCHIBALD, Vice-President
Svcrctary. G. S. CAMPBELL J. WALTER ALLISON
HECTOR McINNES HON N. CURRY
5 Gracechurch Street, London. JAMES MANCHESTER W. W, WHITE, M.D.
6th March, 1917. S. 1. MOORE W. D. ROSS

Hon. M. C. GRANT

General Manager’s Office, Toronto, Ont.
H. A. RICHARDSON, General Manager.

J. A. MCLEOD, Asst, General Manager.

THE MOLSONS BANK

BRANCHES IN CANADA

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000 A : : X
Incorporated by Act of Parliament 1855, 30 in Nova Scotia 33 in New Bruaswick
HEAD OFFICE MONTREAL 7 in Prmce_ Edward Island 10 in Quebec
BOARD OF DIRECTORS 67 in Ontario 14 in Western Provinces
W MouoNEMBcpHnaoa‘li Presi%nt. S kS. H. E}v}vlw. l\éiz:‘e-Presidem
e0. E. Drummon m. M. Birks . W. Molson
W. A. Black E. J. Chamberlin IN NEWFOUNDLAND
EpwArD C. PratT, General Manager 2 X
ALBERTA * BRANCHES Bay Roberts Brigus Catalina Harbor Grace
Calgary Hamilton Toronto Montreal—Cont. Bell ls.land Burgeo Channel St. John's
g:mm'te W glau'ket&B e evuee:tqrsm V\; “bsl:rhet& Harbor Bonavista Burin Fogo ¢ EastEnd
monton ames arton oronto . enri n 2013
Lothbridge Neonalt St O R lhOnets e Bonne Bay Carbonear Gr?\nd Bank Twillingate
BRITISH cOL. Highgate Wales | Waterloo ' Cote des Neiges Wesleyville
UMBIA Iroquois Williamsburg  “St. Lawrence
Revelstoke e e “ c°?°“sl:";'dl N WEST INDIES
rkton uric e « Pau
-‘(!‘é":&"égd llfitcl;,etnerm_“ QXEtEEbc g ‘_:aark& Bervt:,nrd I E ;
MANITOBA Eamoora il S g umontreal, West Havana, Cuba. San Juan, Porto Rico.
h ndon Bedford Tetreaultville 5
VX‘{;:"';:‘;G wix llﬁucl;nor ghicoutir_rﬁ QPier;eville Jamaica—Black River, Kingston, Mandeville, Montego Bay,
o ealor owansville uebec 1 1 o
ONTARIO Merlin Deumnondvilie: " Uppar Tawh Morant Bay; Port Antonio, Port Maria, St. Ann’s Bay,
Alvinston Morrisburg Foster Richmond Savanna-la-Mar.
Ambherstburg Norwich Fraserville Roberval f
Ayl{ner“ 8ttaw; i md Rg'tntre du gorel {860 STATES
Belleville wen Soun up Station Sutton | St.Cesaire
B‘;-ockvilliell l;ogt tArthur l:no';wllon St. Ogr:é lN UNlTED
Chesterville idgetown achine St. Thérése de I
Clinton Simcoe Matane Blainville BOSTON CHICAGO NEW YORK (AGENCY)
Delthi i & gmint"h's Falls mon: Jollx g;oi: l;istoles
Dutton | Drumbo St. Mary’s ontreal ree Rivers
Exeter | Forest St. Thomas .‘ St. James St. Victoriaville CORRESPONDENTS
Formosa '* East End St. Catherine Ville St. Pierre g
Frankford Teeswater St. Waterloo Great Britain—London Joint Stock Bank Ltd. ; Royal Bank
AGENTS IN GREAT BRITAIN AND CoLoNIES—London and Liverpool—Parr’s of Scotland.
Ba:k. Lin%ltecli. dlrelll:nda-?ﬂunBsterk&fL:inlttu;.Bn:k. Limited. A:?trnlia
and New Zealand—The Union Bank of Australia, Limited. South Africa— st % ’ H
The Standard Bank of South Africa, Limited. ~' " * 5 France—Credit Lyonnais,
OREBIGN AGENTS — France — Societe enerale. elgium—Antwerp—
La Banque d’Anvers. China and Japan—Hong Kong andgshanghni B.gk. United States-—Ba_nk of New York, N.p.A., New York ;
ing Corporation. Cuba—Banco Nacicnal de Cuba. Merchants National Bank, Boston ; First National Bank,
" AGENTS IN UNITED STATES—Agents and Correspondents in all Chicago; Fourth Street National Bank, Philadelphia ;
the "““c“:‘l cxtxe's!.‘a e e A m ik 2 Citizens National Bank, Baltimore; Canadian Bank of
ominion,and returns prom v H . H . H
co'lec"o“§ remitted at lowest rates of exchange. Corpnmer'::ill Commer_ce, San _Fraqcmco v .F"'St and Securlty National
letters of Credit and Travellers’ Circular Letters issuea available in all Bank, Minneapolis; First National Bank, Seattle.

parts of the world.




14 THE MONETARY TIMES

FEBRUARY MUNICIPAL BOND SALES

Smaller Municipal Loan Requirements Pending Issue of
Third Domestic War Loan

The municipal bond sales in Canada for February, as
compiled by The Monetary 7Times, amounted to $458,874,
compared with $1,060,256 for January and $1,419,909 for the
corresponding period of last year.

Comparing the record of February, 1916, with that of
the month just ended, the bond sales are as follow :—
1917. 19106.
T TR e e R A e $458,874 $1,410,900
Rinifed: States: Lol il 485,725 809,500
)
$044,500 $2,310,400

The municipal bond sales in Canada during January
and February, according to 7'khe Monetary 7imes’ bond re-
cord, were as follow:—

1913. 1014. 1915. 1916. 1917.
January $1,337,500 $1,053,137 $1,784,047 $1,000,441 $1,060,256
February 1,038,806 5,99%,336 3,047,011 1,410,000 458,874
{ Canadian municipal bonds sold in the United States dur-
ing February, compared with sales of January and February,
1014, 1915 and 1916, were as follow :—

1014 10915. 1016. 1917.
; e R AR 340,000 $3,183,215 $2,285,000
February . ... $50,000 6,471,000 809,506 485,725

; The following are the particulars of sales in Canada by
provinces :— ;

Ointasgar 1 il e e N I P T Ay $302,574
SaskateHewaniir Bon LAy cbit e SRR L 20,400
e R Eshenely e Rl R 14,000
IERRODAT oo, b SN G e T s N 15,000
N DT A S SO G b R SR S e e S 7,900
$458,874
The following are the details of sales in Canada:—
A Ontario.
REBETe Wt sl v do s oo Yo o $ 0,628 5 e
B atTopd: 2, Vs Sa e  ee 72,000 5% 1045
Kingston i/, i sl aiss s 60,000 5 1037
Wentworth County ........ 72,000 5 1937
Ewen Sonnd v e sl 15,503 5 & 5% 1037
Renfrew County .......... 100,000 5% 1927
Bruce Township .......... 3,600 5% 1928
Osgoode Township ....... 5,410 5
Bridgeburg . ... 8,500 6 1932
Sandwich South .......... 9,260 5& 6 1927-32
Sandwichi's i tics i velsmaivin 36,374 6 1027-32
$302,574
Saskatchewan.
2100 1 MNP L R $ 2,800 6% 1924-27
Ahe Gap RM. V.ol 5,000 i
School Districts ........... 21,600
§ $ 20,400
New Brunswick.
Kent County ..o hloiiae $ 14,000 5 1937
‘ Manitoba.
Souris R e $ 15,000 6 1037
7 1927

EERIBRAON b R G Sl $2§q,ooo 34 g
The following are the details of bonds sold in the United

: British Columbia.

South Vancouver .......... $450,000 6
Saskatchewan.

............. $ 35,725

1919

.ing period of last year.
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FEBRUARY FIRE LOSSES

$10,000 Fires—Many
Deaths

Thirty-one in Stores—Nineteen

The Monetary Times’ estimate of Canada’s fire loss dur-
ing February amounted to $2,000,053, as compared with
January loss of $1,018,660 and $3,275,600 for the correspond-
The following is the estimate for
the February losses:—

Fires exceeding 810,000 ...........u0, .. $1,508,500
Smigll s~ o e R e SRl S e 150,790
Estimates for unreported fires ........... 260,603
$2,000,053
The fires reported in February at which the losses
amounted to $10,000 and over were:—
Amhberst, .S Feb. 1iassiir s Thbatre Wit sl $ 25,000
Renota: cOnt: Rebidi 20 L bl Church < pnlns: 15,000
Montréal; Oue., Febl 2.0 i Tenements . ', ...+ 10,000
Montreal, Que., Feb..2..... ... Apartment house 40,000
Quebec, Que., Feb. 4..... e Stores o il Caiin i 150,000
Fort William, Ont., Feb. 4.... Store building 00,000
Dundas, Ont.,) Feb. 4. i levoi Pactary o % it 15,000
Gravenhurst, Ont.; Feb. 6. ... Factory «. oo 0.0 20,000
Winnipeg, Man., Feb. 6 ..... ChurChe o a0 e T 12,000
Moncton, N.B., Feb. 7 ... .0 Hotel oo en vl 40,000
Winnipeg, Man., Feb. 7 ..... Apartments . ...... 25,000
Simcoe, "Omnt., ' Feb.l7 ¢ v Printing plant 250,000
Quebec, Que., Feb. 19 ...%0... Factany b, 10T ey 50,000
Arborg, Man., Feb. 11 ....... Hatelsis wiiiaabiiod 30,000
Toronto, "Ont:, " Febl 11 v Restaurant. .\« 15,000
St. John NUB.," Feb. 12.. 55 |Office building .... 40,000
Hamilton, Ont., Feb 130\, SHTes S War i 150,000
Milverton, Ont., Feb: yz.a il Ehurch v oives 20,000
Hahfax 'NiS., Teb, 'p5.c L 0. States v vig v 40,000
Winnipeg, Man., Feb. 15...... Business block 100,000
Quebec, Que., Feb. 16 ....... SEOTER: i gy il 50,000
daronto). Onti Beb. ay: L v, Stores o siy o 50,000
Sarniay s Ot Feb, 18 L0hiie Hotel (& r s indds s 20,000
Torontd, ‘Ont: . Feb, /xg.:.din Foundry . .. 100,000
Quebec, Que., Feb. 19 ....... Stokes i s 150,000
Sti  Hyacinithe,  Que., Feb. 20, . Black L o1 ail 20,000
Winnipeg, Man., Feb. /22..... Bactory e Ll 40,000
Okotoks, Alta., Feb, 24....... Stores i il i 10,000
Battleford; Sasky, 'Web 20010 Stoves e lilaivive 20,000
St Thomas, Ont ) Behy 280 - LiBactory iosrii i 20,000
Cranbrook, B.C:, Feb, 28.. ... Concentrator........ 10,000

The structures damaged and destroyed included 40 stores,
25 residences, 12 factories, 5 hotels, 6 barns, 3 restaurants,
3 churches, 3 foundries, 3 blocks, 3 apartmént houses, 1
cheese factory, 1 clubhouse, 1 bakery, 1 school, 1 theatre,
1 hospital, 1 garage, 1 mewspaper office, 1 telephone ex-
change. ' ‘

Among the causes were 6 overheated furnaces, 4 thawing
pipes, 4 defective wiring, 3 defective stoves, 3 spontaneous
combustion, 2 explosions of soft coal, 1 japanning oven, 1
defective furnace, 1 drying clothes, 1 exploded lamp, 1 de-
fective chimney, 1 matches.

The following table, compiled by 7he Monetary Times,
shows deaths caused by fire during January and February,
1017, as compared with previous returns:—

1000. 19TO. 1QI1. 1Q12. IQI3. 1Q14. 1915. 1016, 1Q17.
January 16 2 27 27 14 26 3 10 21

‘February 8 15 12 11 21 e 23 19

The fires at which fatalities occurred were:—

Gravenhurst, Ont., Feb. 6.... Burning building ....... T
Brantford, < Ont,  Eeb. 8.0 ¢ Playing with matches.... 1
Tofield, Alta.. Feb. 9......... Set clothing alight ...... 1
Panis, Ont.,) Feby xgiz.iiipens Set c_lothing alierht s e ;¢
Elstow, Sask., Feb. 14......% Burning building ....... 2
London, Ont., Feb. 15 ...... Set clothing alight ...... 1
Quebec, Que., Feb. 19........ Burning building ....... 3
Lethbridge, Alta., Feb. 19.... Burning building ....... 6
Sarnia, . Ont., Feb. 10 ....... Burning building ....... x
Windsor, Ont., Feb. 23| ...... Set clothing alight ...... 1
Chatham, Ont., Feb. 25 ...... Set clothing alight ...... 1
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NEW INCORPORATIONS

Fifty-one Canadian Concerns Receive Charters—Seven
Have Capital of $1,000,000 and Over

Canada’s new companies incorporated this week number
51. The head offices of these companies are located in six
provinces.  The total capitalization amounts to $14,500,000.
1

The largest companies are :—
Baldwin Gold Mining Company, Limited $2,500,000

Canadian Coal Products Engineering,

Larthated s i s S e IR 1,250,000
Canadian Consolidated Press, Limited ... 1,000,000
Canadian Rein Drive Tractors, Limited .. 1,000,000
Carbon and Alloy Steels Company, Limited 1,500,000
International Shipbuilding Corporation,

Earnited i ] At e R R S 2,000,000
Ladysmith Smelting Corporation, Limited 1,000,000

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

No. of
Province. companies. Capitalization.

(e 8 D RN e S R SRR 15 $ 8,210,000
RIGEIBE % o o St Slatis bkl 14 3,381,000
British Columbia s j..0 i 10 1,860,000
Sasikarehewan . L0 et 7 655,000
MAIBIIODA s e e e R 4 450,000
ATDEY T oS e s e 1 10,000

51 $14,566,000

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

Sidney, B.C.—Sidney Mills, Limited, $200,000.

Calgary, Alta.—Prairie Builders, Limited, $10,000.

Watrous, Sask.—Nemetz Brothers, Limited, $10,000.

Loughead; Alta.—D. F. Trackell, Limited, $20,000.

Regina, Sask.—Bell and Mitchell, Limited, $20,000.

Weyburn, Sasl(.-—-—]ohnson Brothers, Limited, $5,000.

Cochrane, Alta.—The Marystowe Ranch, Limited, $20,000.

Tugaske, Sask.—Saskatchewan Farms, Limited, $20,000.
Oyen, Alta.—Oyen Hardware Company, Limited, $20,000.
Regina, Sask.—Lloyd Fruit Company, Limited, $50,000.
Calder, Sask.—Farmers Trading Company, Limited, $7,-
000.
London, England.—Willoughby-Sumner, Limited, $1,500.-
000.
. Balcarres, Sask.—Balcarres Garage Company, Limited,
$5,000.

Mortlach, Sask.—Mortlach Rink Company, Limited,
$10,000.

Hanna, Alta.—The Hanna Machine Works, Limited,
$20,000.

Banff, Alta.—The Alberta Electro-Chemicals, Limited,
$20,000. 3

Medicine Hat, Alta.—FExport Wine and Spirit Limited,
$5,000.

Prince Rupert, B.C.—I'risco Mining Company, Limited,
$500,000.

Herbert, Sask.—Wheatland Lumber Company, Limited,
$15,000.

Nanaimo, B.C.—The Powers and Doyle Company, Limit-
ed, $50,000. ;
j Wynard, Sask.—The Wvnard Live Stock Association,
Limited, $40,000.

Aurora, Ont.—Auronolas, Limited, $40,000. S. King, O.
H. King, W. Cherry. i !

Beebe. Que.—The B. B. Glove Company, Limited, $20,-
000. C. D. French, L. P. House, G. D. French. e
Drummondville, Que.—Majestic Copper Mines, Limited,

" §250,000. M, Shaughnessy, L. Caron, D. King.

Kingsdale, Ont.—The Kingsdale Box Company, Limited,

 $60,000. W. P. 'Gillespie, B. Ross, H. K. Bowes.
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Victoria, B.C.—Foreen Investments, Limited, $10,000;
Ladysmith Smelting Corporation, Limited, $1,000,000.

Hamilton, Ont.—Carbon and Alloy Steels, Limited, $1,-
500,000. J. B. O’Brian, W. E. Vallance, H. J. Waddie.

Deseronto, Ont.—The Thompson Powder’ Company,
Limited, $500,000. F. C. Sutherland, H. H. Sutherland, Ida
Thompson.

Tilbury, Ont.—The Tilbury Brick and Tile Company,
Limited, $40,000. A. W. Hornack, Mary V. Hallatt, Pearl
C. Vickerman.

Saskatoon, Sask.—The Empire Clothing Company, Limit-
ed, $20,000; the Kinley Farming Company, Limited, $zo,-
0o0o; J. F. Cairns, Limited, $500,000.

Vancouver, B.C.—Portland Fisheries, Limited, $20,000;
Regal Lumber Company, Limited, $10,000; Hammond and
F@ndlay, Limited, $10,000; Vancouver Equipment Company,
Limited, $10,000; Marine Safety Appliances, Limited, $50,000.

Winnipeg, Man.—The Goodrich Tire Sales Company,
Limited, $40,000. D. H. Hudson, E. J. Tarr, P. K. Clark-
son; Producers Grain Commission, Limited, $10,000; West-
ern Motor Car Company, Limited, $100,000; Farmers Club
Elevator Company, Limited, $300,000. F. A. Olgetree, D.
E. Olgetree, J. Muir.

Quebec, Que.—Whitehead and Turner, Limited, $300,000.
A. Miller, A. J. Turner, E. E. Turner; Vandry and Matte,
Limited, $10,000. E. O. Matte,” P. E. Larocque, O. Couture ;
Independent Bakery of Quebec, - Limited, $5,000. J. Poulin,
E. Lamontagne, A. Miller; the Canadian Boys’ Publishing
k}({)}ompany, Limited, $3,000. F. (Carrell, N. Layoie, 3 (A b

08S.

Montreal, Que.—P. H. Klein, Jr. Company, Limited, $s,-
ooo. P. H. Klein, J. E. Klein, H. B. Irving; Standard High
Speed Hardening Company, Limited, $150,000. A. Fortin,
M. Rosen, F. Guerin; International Shipbuilding Corpora-
tion, Limited, $2,000,000. H. A. Lovett, G. W. Cole, N.
Sheach; Greenfield Land and Construction Company, Limit-
ed, $iso,000. TC) B, Charbonneau, J. P. Lamarche, A.
Turgeon; Northern Toys and Turning Company, Limited,
$149,000. E. Parent, L. Plante, T. Jette; the Purity Syrup
Company, Limited, $20,000. G. A. Main, C. W. David, F.
J. Kack; Employers Detective Agency of Quebec, Limited,
$20,000. W. N. Simpson, H. W. Wright, M. E. White ; St.
Denis Theatre, Limited, $1399,000. F. Mackay, L. Marin,
L. A. Guimond.

Toronto, Ont.—Aero-Peds, Limited, $60,000. J. M. Fer-
guson, J. P. Walsh, A. J. Kiely; the Goldmore Mining Cor-
poration, lelted3 $40,000. J. A. Paterson, J. C. MacFar-
lane, A McKenzie; A. E. Wilson and Company, $100,000.
M.. $m1th, J. P. MacGregor, G. A. Parmiter; Baldwin Gold
M.mmg Company, Limited, $2,500,000." Jo P Walsh,7E. |
Kiely, Gladys L. Lee; the Rosedale Auto Carriage and Bag-
gage Transfer, Limited, $40,000. D. J - Coftey, Lu. Jogse:
phine Campeau, Olive B. McLean; James Richardson, Limit-
ed, $40,000. J. A. Richardson, A. G. McDougall, Ethel M.
Lennox; Shell Bar Boico Supply, Limited, $40,000. G. S.
Moffatt, H. D. Lanz, G. E. Wilson; the Canadian Consolidated
Press, Limited, $1,000,000. D. McArthur, H. E. McKitrick,
J. Aitchison; Canadian Coal Products Engineering, Limited,
$1,250,000. A. J. Reid,’ G. N. Limpricht, C. E. Buckley ;
Canadian Rein Drive Tractors, Limited, $1,000,000. H. T
Martin, C. E. Lewis, T. N. Poole.

Application for_ letters. patent is being made by La Com-
pagnie Hubert. Moisan, funeral assurance company of Que-
bec, $150,000. J. B. U. Moisan, R. Moisan, T. Moisan.

WM. A. ROCERS, LIMITED, BONDS OFFERED

An issue of $600,000 6 per cent. first mortgage serial
gold bonds of the Wm. A. Rogers, Limited, are being offered
by Messrs. A. E. Ames & Company, Toronto.. The bonds
are pavable in New York, Chicago, Toronto and Montreal, and
are issued at par and accrued interest. This well-known com-
pany makes silver-plated ware and cutlery. Dividends on the
preferred and common shares have been paid regularly for
the past fifteen vears.

Mr. A. E. Black, Ottawa, has- been appointed general
agent of the Huntingdon district for the Mutual Life Assur-
ance Company of Canada, with headquarters at Huntingdon,
Quebec.
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INSURANCE COMPANIES’ STATEMENTS

How Liabilities Are To Be Presented—Reassurances in
Licensed Companies

1V.

In dealing with insurance companies’ liabilities in rela-
tion to the government returns, Mr. W. H. Gilliland and
Mr. A. N. McTavish, of the department of insurance, Ottawa,
in a recent address before the Toronto Insurance Institute,
said ;:—

The first item in the liabilities of the Canadian life blank
'is the net reserve for all policies and contracts in force.. The
act provides both a minimum and a maximum standard of
valuation. In regard to the minimum standard the rate of
interest to be employed is three and one-half per cent., and
the table of mortality the Om (5) table of the British Life
Offices Tables, 1803. The maximum standard of valuation is
determined from the rate of interest used in the calculation
of the office premiums; a company is prohibited from using a
lower rate of interest than three per cent. unless in the calcu-
lation of the premium rates a rate of interest' less than three
and one-half per cent .was used and then the company may
use a rate of interest in valuation, one-half of one per cent.
less than the rate at which the premiums were calculated.

g The act also provides that a special reserve shall be main-
tained for any policy, issued after January 1st, 1911, on which
the office premium is less than the Om (5) three and one-half
per cent. net premium together with two and one-half per
cent. loading for expenses.

The act also allows a Canadian company to make a de-
duction from the reserves of the first four years to offset

: the initial expenses on any policy, the net annual premium
~ upon which is not less than the corresponding met annual
premium for a whole life insurance with uniform premiums
throughout life The amount of this deduction is the same
for all such policies, and for the first vear is equal to the dif-
ference between the whole life net level premium and the cor-

' responding one-year term insurance net premium. The allow-
ance is decreased by one-quarter of the initial amount on pay-

" ment of each of the second, third and fourth premiums, and
upon phy’ment of the fifth year’s premium no deduction is
permissible. The deductior is not applicable to whole life
industrial policies or endowment industrial policies maturing

at or after age 8o. Y

Computing Reserve Deductions.

Certain points arise in the valuation of a company’s busi-
ness which are not covered by the act, and it is necessary
for the actuaries in charge of the valuation to use their own
judgment in these cases. For example, the act permits a
company to include limited disability insurance in its policies
but is silent in regard to a basis for the calculation of re-
serves.

/ When a company maintains 'a réserve in excess of the
 minimum government standard it must compute or estimate
the amount of such excess and show it separately in the state-
ment. In making the computation or estimate of the re-

. serve on the statutory basis, due regard should be had by a
company to the surrender values allowed under its contracts.
For example, a policy after it has been in force ten years

g may carry surrender values equal to the full Om (5) 3 per
cent. reserve, and in the valuation of such a policy on the
Om (5) 3% per cent. basis, before the end of the ten years,
in addition to the value of an ordinary contract without excess
guarantees, the value of a ten-year pure endowment for the '
excess at the end of the ten years of the Om (5) 3 per cent.
reserve over the Om (5) 3% per cent. reserve will be re-
| quired. After ten years the reserve on this policy on the
_ statutory basis will be the full Om (5) 3 per cent. reserve.
e We might point out here that those companies, who do
not avail themselves of the deduction permitted from reserves,
should not show the amount of the deduction as an excess re-
- serve voluntarily maintained. The statement blank provides
a separate line for the purpose of showing whether or not a
. company makes use of the deduction allowance. In comput-
ing the amount of this allowance reinsurances are to be taken
_into account. ‘
There is at present required-to be shown on page 21 of
_the government blank a detailed statement of a company’s
" actuarial liabilities in which the reserve on participating
' policies is to be distinguished from that on’ non-participating
policies. The question that arises is how, for the purposes
“of this statement, should the division of a_oompany’s/busi-
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ness into the two classes, participating and non-participating,
be made. Are only policies, which according to their con-
ditions and provisions participate in profits, to be regarded as
participating? We think not. In a circular issued by the
department of insurance regarding the separation ot accounts
as prescribed by section g6 of the insurance act, it was sug-
gested that non-participating policies arising out of the choice
of options under participating policies be retained in the par-
ticipating branch, and that the profit or loss on such policies
be credited or charged to the participating policyholders. Ex-
tended term insurance and non-participating paid-up insur-
ance arising out of the surrender of participating contracts
should be classed with participating policies. It is also to
be noted that the reserve on bonus additions and premium re-
ductions is required to be shown with the participating re-
serves so it would therefore seem to be the intention that the
profit or loss from these sources be carried to the participating
policyholder’s account. The classification of reserves on Te-
assurances should be made according to the plan of the prin-
cipal policies and not according to the plan of the reassur-
ances themselves. We might also mention that reassurances
in licensed companies only is to be taken into consideration.

Item 2 in the liabilities shows the present value of amounts
not yet due on matured instalment policies. In the valuatioa
of instalment policies before maturity the department of insur-
ance commutes the instalments on a 3% per cent. basis or,
when a company allows a commuted value at a lower rate,
commutes the instalments at this lower rate and values the
policies for their commuted amounts. This may be consider-
ed as the statutory basis of valuation for such policies. The
valuation of instalments payable under matured instalment
policies should also be made at a rate not exceeding 3}z per
cent. regardless of the rate used in determining the cash value
of those instalments.

Item 3 shows the total amount of unpaid death claims, and
it is to be noted that one of the sub-headings requires that
full provision for all deaths occurring prior to the end of the
vear be made. The examiners of the department have found
that there are often many claims of which the companies have
not received notice at the close of the ygar. Policies under
which these claims have arisen must, of course, for conveni-
ence be regarded as in force, so where no provision has been
made in the liabilities for them the examiners have added to
the outstanding claims the difference between the amounts
payable under those policies and the reserves held against
them at the end of the year. No special rule can be laid
down for determining the amount of the special reserve which
a company should make on this account; the question must
be left to the discretion of the officers of the individual com-
pany, and it should be their desire to always aim at erring
on the safe side. \ i
Surrender Values on Cancelled Policies.

Item 6 shows the amount of surrender values claimable
on cancelled policies. There may be cases where policies
have lapsed on account of non-payment of a premium, but are
entitled upon application to a surrender value, term insuraace
or some other benefit, so that, there is a liability of the com-
pany in connection with,these policies. In the majority of
companies this item does not amount to anything of import-
ance, owing to the fact that automatic privileges give the
policyholders the full surrender value to which they are en-
titled, the common practice being to apply the surrender value
in payment of premiums as they fall due or in granting ex-
tended insurance.

Dividends and Bonuses.

Item 7 shows the dividends or bonuses to policyholders
which are due but have not been paid. They may arise in
different ways. Allotment of profits may be made near the
close of the vear, and the policyholders may not have signified
their intention as to the method in which they wish these
profits to be applied; premium: reductions on outstanding
premiums may also appear under this heading and there may
be other items of bonuses or dividends which through certain
conditions are temporarily held up for payment. It might
be well to mention here that there is no item in the liabilities
to take care of dividends left with the company to accumulate
at interest, and it has been necessary for those companies
which extend this privilege to their policyholders to insert in
their statement such an item as ‘“Dividends left with the com-.
pany to accumulate at interest and accrued interest thereon.” N
It is only quite recently that the companies have adopted this
practice, and this accounts for the fact that the annual blanks
do not make provision for such an item. When the forms
are revised provision will be made to take care of this item.

(To be Continugd.) : ;
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THOMAS LONG C. C. BALLANTYNE

THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up - -
Reserve Fund and Undxvxded Profits 7,250,984

Head Office, MONTREAL

Board of Directors:

Sik H. MONTAGU ALLAN, President
W. BLACKWELL, Vice-President

$7,000,000

FARQUHAR ROBERTSON

F. ORR LEWIS A.J. DAWES GEO. L. CAINS
ANDREW A, F. HOWARD WIL- ALFRED B. EVANS
ALLAN E. F. HEBDEN

N
THOS. AHEARN

E HEBDEN,

Managing Director
c MACAROW, General Manager

T. B. MBRRETT. Supt. of Branches and Chief Insp'r

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office: St James St.  Huntingdon Rigaud
1255 St. Catherine St. E. Lachine Shawville

# 820 St. Catherine St. W.

2 St. Denis St.

& 1819 St. Lawrence Blvrd.

2 Noére Dame Sherbrooke
LA

Maisonneuve

Ste. Agathe des
Monts

4 1866 St. Lawrence Blvrd. Napierville St. Jerome
g 672 Centre St. Ormstown, St.Johns
e Notre Dame de Grace uebec St. Jovite

Beauharnois

Chateauguay Bsn,

‘ St. Sauveur Vaudreui)

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

*‘ Hastings St.

NEW BRUNSWICK NOVA SCOTIA
Halifax

St. John

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 247 to 8% from 1day
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

SUB-AGENCIES—Ontario—Beachville, Calabogie, Frankville, London
South, Mount Pleasant, Muirkirk, Newington, Pelee Island. Manitoba—
:lu:t;n Griswold, Lauder, Sidney. Alberta—Czar, Millicent, Rumsey,

eisler.

SAVINGS DEPARTMENT AT ALL BRANCHES.
New York Acency—63 and 65 Wall Street
BARKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited
ToronTo BrRANCH—A. 'B. PATTERSON, Manager

The
Credit-Canada, vmice

HON. H. B. RAINVILLE, President

E. A OUIMET )

M .
F. SAINT-PIERRE/ 9™

We own and offer Most Select

SGHOOL AND MUNICIPAL
BONDS

/0 t0 67%

179 St. James Street

Montreal - - Canada




20 THE MONETARY TIMES

. INVESTMENTS AND THE MARKET

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

British Columbia Packers’ Association.—The annual re-
turn of the British Columbia Packers’ Association shows a
decrease in net profits of $199,8390. The net profits were
$257,808, as compared with $457,747 for 1915. The deprecia-
tion reserve fund absorbed $78,002, an increase of $2,071 from
the preceding vyear. The loss of two ships lessened- the
profits to the extent of $58,293. The run of sockeye salmon
was light last season, especially on the Fraser River. The
scarcity of tonnage was a factor in retarding business. While
the year’s pack amounted to only 193,945 cases of canned
salmon, exclusive of fresh, frozen and mild-cured products,
the company is preparing for an output of 340,000 cases for
the current year.

Mackay Companies.—Reference was made in a previous
jssue to the companies’ annual return. The profit and loss
account shows income from investments in other companies
was $4,683,265 and the disbursements were as follows: Divi-
dends paid on the Mackay Companies, preferred shares, $2,-
000,000; common shares, $2,060,020; operating expense, in-
cluding Federal income tax, transfer agents, registrars,
auditors and trustees’ compensation, office rent, salaries, sta-
tionery, engraving of certificates, etc., $56,700; and the bal-
ance carried forward was $557,445. .

The balance sheet shows assets totalling $03,293,744, in-
vestments in other companies $02,005,444, cash $1,288,290.

Liabilities are, preferred shares issued $50,000,000, com-
mon shares issued $41,380,400, surplus $1,013,544.

- International Nickel Company.—There is some dissen-
sion among stockholders of the International Nickel Com-
pany owing to the policy of the management of this com-
pany in keeping the price of the nickel at the level maintained
before the war, says the Wall Street Journal. This dissen-
sion has taken a definite form which will in all probability
come to the surface at the annual meeting of stockholders
next May. The management will be asked to raise the price
of nickel,

The contract price of nickel was about 35 cents a pound
before the war. Copper was 13 cents a pound at that time.
‘The contract price of nickel is still 35 cents a pound, on the
average, while copper has soared to 30 cents a pound. It is
contended by the dissatisfied stockholders that this difference
is playing to the disadvantage of the International Nickel
Company, and that the price should be raised to conform
with economic conditions.

Bell Telephone Company.—The company’s annual re-

port shows larger earnings, the figures compared with 1915,

are as below :—

. 1016. 1015.
GrosSs EAININES i wtovie $10,375,318 $9,634,673
Less :—
Operating expenses ......... 3,718,422 3,370,206
Mraimtenance |t b L 1,549,939 1,587,058
Depreciation......0.. e 2,310,000 2,170,000
20 P SIS e SIS R s e 327,713 285,424
Doral deductions’ -5 2 vk $ 7,006,075 $7,412,688
Not barnines . . bivar phinivas 2,460.242 2,221,085
Rond anterest . il il 558,702 558,136
Net - yovenue kv i ihns ok $ 1,010,450 $1,663,848
pefdvwidends i g T e O e 1,440,000 1,440,000
Ve L TR G SR $ 470,450 8 223,848

The balance sheet shows assets totalling $44,664,538.
‘The company’s reserves amount to $13,001,225, and the sur-
plus is $1,647,055

Toronto Railway Company.—Mr. Herman H Pitts, pre-
sident of the Pitts Construction Company, Limited, Ottawa,
a shareholder of the railway company, states in a circular
letter: “The addition of the two new members has added

Volume 58.

strength and confidence ‘in the board’s desires to meet the
wishes of the shareholders. If it appears that the changes
have not gone far enough that can be remedied again. There
is evidence of sufficient revenue to make all necessary addi-
tions to the plant and equipment, without at all affecting the
present rate of dividend. These are times when big interests
get together and work in harmony and for a betterment of
general conditions. You ask, how can we as small holders,
in any way affect the company, or secure a better condition
for ourselves? My answer is, you can certainly help do this,
however small your holdings. This stock is worth far more
than it is selling at to-day on the stock market. . . . My
advice is to hold your stock.”

Shawinigan Water and Power Company.— I'he annual re-
port of the Shawinigan Water and Power Company for the
year ended December 31, as stated previously in 7ke Mone-
tary 7Times, showed gross earnings amounting to $2,325,872,
an increase of $405,729, as compared with 1915. Following
the policy of previous years, the directors have set aside from
net earnings $232,141 as additions to the reserve and sink-
ing funds, which now amount to $2,400,000.

The balance sheet shows an increase in capital stock from
$13,612,500 to $15,000,000. An issue of notes amounting to
$2,500,000 was made during the year and there was a reduc-
tion in bonds outstanding. President J. E. Aldred made ref-
erence to the issue of stock in May last, which was fully sub-
scribed, and announced that employe$ of long standing have
been allotted $26,250 of common stock to be paid for over a
period of three years. Mr., Aldred stated that the arrange-
ment by which $2,500,000 two-year 5 per cent. notes were
issued to meet the expenditure for the La Loutre Dam and
the Canadian Electro Products Company provided for the re-
imbursement of the parent company, so that the requisite
funds will be in the company’s hands for the retirement of
the notes on maturity. Reference was made to the establish-
ment during the year of a chemical plant, which provides
chqmicals used largely in the manufacture of munitions.
This plan is now completed, and is proving a considerable
factor in the earnings of the company.

Riordon Pulp and Paper Company.—The company’s an-
nual return, compared with that of 1915, shows the following

changes :— / |
; 1916. 1915,
Proﬁts. S S I A N ey $1,526,615 $ 427,040
‘Depreciation and interest ... 195,564 134,490
Net profite e st et $1,331,051 $§ 292,558
Assets. ‘

Eroperties i it e e fani $7.205,074 $6,870,887
Investrentsy o it ersitais 610,268 48,325
Cutrent assetsy L1 ety 1,0105560 1,081,580
Insurance and taxes in advance 05,227 34,274
Liabilities. :

Capital stock . ..... e, $5,500,000 $5,500,000
BUNAS I A St 1,881,500 1,533,000
Current labilities® " . oo2 = 044,248 1,270,929
Surplu§ e L e e S S 1,700,686 536,038
Bond interest and dividends .. 367,815 161,304
Contingent liabilities ....... ; 195,564 205,217

In his annual address President Charles Riordon reports
that the installation of the bleaching plant at Merritton was
completed and. in operation in November, and is now produc-
ing the highest grade of bleached sulphite, which commands
a much higher price than the unbleached sulphite formerly
produced at this plant. )

On November 21st the directors purchased a majority
interest in the capital stock of the Ticonderoga Pulp and
Paper Company, of Ticonderoga, New York, Riordon’s
largest customer for many years. The product of the Ticon-
deroga Company, about 30,000 tons of soda pulp and high-
grade book papers for the year 1917 has been sold at prices
very much in excess of those obtained during 1916. The
prices now being obtained, under contracts, for the com-
pany’s products are considerably in excess of the prices ob-
taingd in 1916. Owing to the heavy demand for pulp, the
curtailment of production in Europe and the difficulty and
excessive cost of transportation, high prices are anticipated
throughout the year. Should present conditions continue, a
banner year is expected for 1017,
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A SAFE AND CONVENIENT
PLACE TO KEEP WAR BONDS

They will be in perfect safety and convenient of access any time during
business hours, if you keep them in

A SAFETY DEPOSIT BOX

Our Safety Deposit Vaults are among the strongest on the continent, and
besides each box can only be opened by the renter or his deputy. Boxes are
$3 per year and upward.

THE
TORONTO GENERAL TRUSTS
CORPORATION

FEATHERSTON OSLER, K.C., D.C.L., PRESIDENT
HamiLron Cassers, K.C., LL.D., Vice-Pres.
SIrR Joun M. Gisson, K.C.M.G., LL.D., Vice-Pres.
A.D. LANGRMUIR, General Manager. W. G. WarsoN, Asst. General Manager

TORONTO OTTAWA  WINNIPEG SASKATOON VANCOUVER

THE MONETARY TIMES 21

Montrenl Trust Company

INCORPORATED 1889

CAPITAL:
Paid-up ... $1,000,000 Reserve ... $800,000

DIRECTORS:

Sik HERBERT S. HOLT, President

A. J. BROWN, K.C., Vice-President
Rr. Hon. Lorp Aitken, F. G. DONALDSON E. L. PeaAsE

M.P. G. H. Duccan James REDMOND

Hon. W. J. HANNA F. W, Ross
F. P. Jones Hon. W. B, Ross
Wwn. MOLSON MACPHERSON A, HAIG Sims
Hon. N. CURrrY C. E. NenL STUART STRATHY
Hon. R. DANDURAND HucH PATON

V. J. HUGHES, General Manager

142 Notre Dame Street West, Montreal

dJ. B ALDRED
Gro. CAVERHILL
C. A. CrosBIE

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-Presidents. W. K. George, W.R. Hobbs, Jas. B.
Tudhope, R. Wade, Jacob Kohler, A. McPherson, D. B. Hanna. John
J. Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Building Toronto

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

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

We will gladly answer your enquiries.

The Union Trust Co., Limited

Head Office - TORONTO
HENRY F. GOODERHAM, J. M. McWHINNEY,
President General Manager.

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

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

JonN R. LITTLE, Managing Director.

HoN. GEorRGE W. BROWN, WiLLIAM FERGUSON, H. L. ApoLPH,
‘E. O. CuAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. Munro, HON. W. M. MARTIN, M.P.P., Jou~ 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 Fuma - $1,000,000

B R e B(V).;RVI.{;)F DlRBCfORS
SIr VINCENT MEREDITH, BART., R. B. Ancus

President, A. BAUMGARTEN
A, D. BRAITHWAITE
Sirk H. MoNTAGU ALLAN, C.V.Q., B, J. CHAMBERLIN
Vice-President. H. R. DRUMMOND
C. B. Gorpon

Hon. Sir Lomer Gouin, K.C.M.G.
E. B, GREENSHIELDS

Toronto Branch C B Hosxus
Sir WiLLiAm MACDONALD

Bank of Montreal Bldg., cCaer. Herserr MoLsox

Lorp SHAucHNEssY, K.C.V.O.
YONGE AND QUEEN STS. Sir FREDERICKWILLIAMS-TAYLOR,LL.D.
BRUCE L. SMITH,

MANAGER A. E. HouLt Manager

Westminster Trust Company

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

Executors, Trustees, Liquidators and Assignees

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

THE FIDELITY TRUST CO.
. HEAD OFFICE

Union Trust Building .. .. WINNIPEG
CAPITAL s $1,000,000

- CHAS. M. SIMPSON, Presider;t;.;nd Managi i
W. L. PARRISH, M.P.P., Vice-President R.n g?gsv?&'g??:cretary

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.)

Authorized Capital ...$ 1,000,000.00
Subscribed and Fully Paid. : .«.  750,000.00
REBErVE. ..convuvevinnasianss . 455,000.00

Total Assets ............. 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. 3

WILLIAM HARVEY,
Vice-President and Managing Director

W. E. LUGSDIN,
Secretary-Treasurer
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BANKRUPTCY ACT FOR DOMINION

Credit Men’'s Proposed Legislation and Recom-
mendations

The Canadian Credit Men’s Trust Association has for
some time past been urging the preparation and adoption of
an uniform assignments act by the various provinces in Can-
ada, but as this course would not overcome the present weak-
ness of our insolvency laws, which do not provide machinery
for forcing an insolvent debtor into involuntary bankruptcy,
nor provide any method by which an honest debtor could ob-
tain his discharge, and as there appears to be a strong feel-
ing throughout the country that the time is now ripe for a
bankruptcy act, the legislative committee of the association
decided to support a Dominion bankruptcy act if the cumber-
some and expensive features of the English and United States
acts could in some way be eliminated.

Exhaustive enquiries have satisfied the association that
the methods now in force in most of the provinces of Canada
of closing out and realizing upon the assets of an assignor
are less expensive and more expeditious than under the
bankruptcy acts of England or the United States or Australia.

Legislation Outlined.

_An outline of the objects of the association in connection
with this legislation, which has been prepared by Mr. H. P.
Grundy, barrister, Winnipeg, is as follows :—

1. To retain so far as possible the present method now
fol]owe_d in most of the provinces of realizing upon the assets
of an insolvent and of distributing the moneys among the
credltors.. by having such assets vested in a trustee to sell
and realize on them with the advice of the inspectors in each
state, and to declare dividends from time to time direct to the
creditors whose claims are to be filed (not in court) but with
the. trustee, and without the necessity of frequent court appli-
cations.

Vg Have_oqe or more trustees appointed in each province,
with either limited or unlimited territorial jurisdiction, such
trustees to furnish security to the government in an amount
sufficient to protect creditors in respect to all assets in their
hands. - -

3. Provide: that a debtor may always make an assign-
ment for the benefit of creditors to a trustee appointed under
the act, and provide that an assignment may be made to any
person other than a trustee so appointed with the consent of
at least fifty per cent. in number and amount of creditors ; the
assignee, however, to give security if deemed advisable by the
creditors.

Discharge as in English Act,

4. Provide that if the debtor commits any act of
bankruptcy (as outlined in the act) he may, on a creditors’
petition, be declared bankrupt, and a receiving order made by
the court.

5. The receiving order is to direct that all the property
of the debtor be vested in a trustee under the act for sale
and distribution among the creditors.

© 6. Provide that a debtor, whether he has made an as-
signment or been declared a bankrupt, is to have the right,
after a specified period, to apply to a judge in bankruptcy for
a complete discharge from his liabilifies; the provisions of
the English act in this respect are to be substantially followed.

7. Make provision for confirmation by the court of com-
positions, extensions or other schemes with creditors, pro-
vided that the same have been approved of by a certain per-
centage of the creditors, say 75 per cent.; the object being
that if a debtor is justly entitled to a composition or extension,
and such appears to be in the best interests of the creditors
generallv. a few small creditors cannot successfully oppose it.

Will Make Assignment.

8. Provide that the court having jurisdiction in each
province will prepare general rules as td the practice in
bankruptcy in each such province. i -

9. Dispense with most of the complicated and expensive
machinery in the English and United States acts—a few illus-
trations of which are briefly as follows:—

(a) There will be no necessity to make provision for

‘the presentment by a debtor of a voluntary petition 1in

bankruptcy, for the debtor’s proper course will be to make ar

assignment direct to a trustee without the intervention of a .
court or referee in bankruptcy, or official receiver.

(b) Very few creditors’ petitions to have a debtor de-

 clared bankrupt will ever be filed, because the debtor will

Volume 358.

generally make an assignment, for three very good reasons:
First, with a view to obtaining his discharge he will desire
to retain-the good-will of his creditors by avoiding unneces-
sary expense; second, there will be a strong sentiment
against being declared a bankrupt; third, the debtor will be
subject to certain disqualifications if declared bankrupt until
he receives a certificate of discharge.

Too Many Officials.

(c) Under the United States act there are too many
officials; for example, the referee, with whom claims are
filed, and who declares dividends to creditors notwithstanding
the fact that a trustee appointed by the creditors has charge
of the disposal of the.assets. There seems no good reason
for two officials, both of whom must furnish bonds, and for
two sets of fees and remuneration, when one official could
quite easilv do the work. A somewhat similar provision
exists in the English act, where we have the ‘“Official Re-
ceiver,”’ a ‘‘Special Manager,”” and a ‘“Trustee’’-to be appoint-
ed by the creditors, and although (unlike the United States
act) these officials do not act concurrently, there seems to
be no necessity for the appointment of an official receiver so
far as 'Canada is concerned. The English procedure is
further complicated by applications to the board of trade and
the court. i

(d) We see no necessity for the court to call meetings
of creditors, or for a judge, referee or official receiver to
attend the first or any meetings of creditors, nor for the
public examination in open court of ‘‘every bankrupt”’ as
provided by the English act. There will be many cases where
the examination of a debtor would be unjustifiable expense.

Somewhat Expensive Procedure.

(e) In the ‘“Appendix of Forms” to the English act
there are over 200 forms, and this alone'is some indication
of the complicated nature of the proceedings thereur_lder.
while a perusal of the scale of ‘‘Solicitors’ Costs’’ convinces
one that these costs, added to court disbursements, official
receiver’s fees and trustee’s remuneration, make the system a
somewhat expensive one.

(f) The' procedure under both the United -States and
English acts appears to be somewhat similar to the proceed-
ings under the Dominion ‘“Winding-Up Act,” and it is well
known that the machinery under such last-mentioned act
applied to insolvent estates would not be satisfactory to com-
mercial interests in Canada.

10. Give jurisdiction in bankruptcy to the high court
in each province, for as few bankruptcy matters will come
before a judge there seems to be no necessity for giving
jurisdiction to the lower courts. Applications of debtors for
discharges will be practically the only matters requiring a
judge’s consideration, except in the few cases where receiving
orders are made.

11. The details relating’ to meetings of creditors, ap-
pointment of inspectors, proof of debt, valuation of securities,
examination of debtors and other similar matters have not
vet been taken ‘intol consideration, but generally speaking
the object is to carefully consider the provisions and pro-
cedure now existing in all the provinces under the various
assignments acts, to compare the same with similar provisions
in the English and United States acts, and adopt the best
and most inexpensive features for the Canadian act.

12. It is not proposed that the act be confined to traders,
but that the same should apply to all classes of persons, in-
cluding firms and corporations. ‘

DOMINION CUTLERY COMPANY

What is claimed to be the first cutlery plant in Canada
is that of the Dominion Cutlery ‘Company, Limited, at West-
port, Ont.

This company has an authorized  capital of $100,000.
Its head office is at 591 St. Catherine Street West, Montreal.
The plant is valued at $60,000, against which there is owing
$13,500. According to the prospectus, the company intends,
in addition to the manufacture of cutlery, to produce drop
forgings and coffin trimmings.

The company’s directors are Messrs. A. Shearer, Mont-
real; W. E, Tomlinson, Ottawa; Mathew Feeny, Montreal;
H. L. Coombs, Montreal; and G. A. Marshall, Toronto.

The Northern Crown Bank has opened a branch at
Steinbach, Man. i
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The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up 5. R 1,200,000.00
Reserve and Surplus Funds .. 1,091,062.50
Total Assets 4,662,881.00

Debentures of this Society are a legal investment for Trust
—— Funds and carry highest current rate of interest.

vi ., Interest allowed on daily balance.
Sa 'nss Department Withdrawable by cheque.

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

CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter, being at

the rate of TEN PER CENT. PER ANNUM

on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable

MONDAY, THE SECOND DAY OF APRIL,

next, to Shareholders of record at the close of business on
the Fifteenth day of March.

By order of the Board.
GEO. H. SMITH, Secretary

Toronto, February 28th, 1917.

THE HURON AND ERIE
MORTGAGE CORPORATION

Incorporated 1864
QUARTERLY DIVIDEND No. 118

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending March 31st, 1917, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid up
Capital Stock of this Corporation, has been declared, and
will be payable at the Corporation’s office in this City
on and after Monday, April 2nd, 1917, to shareholders of
record at the close of business on March 15th, 1917.
By Order of the Board.

M. AYLSWORTH,

. London, Canada, Feb. 27th, 1917. Secretary

OVER 200 Corporations,

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

The Empire
Loan Company

5/,
Absolute
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Husbands and Fathers

Of course you are doing all you can to

comfort and protect your wives and
children—while you live.

But after you have gone—well, have you
made your will?—have you appointed an
executor who is sure to live, who is

absolutely trustworthy, who is thoroughly

experienced in commercial, financial and

1=

legal matters, and who has the time to

devote to your estate just when required?
The Modern Executor is a Trust Company

We Are At Your Service
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Be sure your WILL is made, naming a Strong
TRUST COMPANY as your

EXECUTOR

Ask for Booklet: ¢*The Corporate Executor.”’

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON,
VANCOUVER AND VICTORIA " CALGARY.,

MONEY IN MORTGAGES

Security selected with completest precautions
by Inspectors who are salaried—not paid by
commission. Write for Booklet, ‘‘ Guaranteed
Trust Investments.’’

tmaﬁomt%;wmy

i
’
Capital Paid-up, $1,500,000 Reserve, $1,500,000

18-22 KiNG STREET EAsT, TORONTO
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RURAL CREDITS IN ALBERTA

Legislation Provides for Farm Loan Board and Bond
Issues to Provide Funds

Provisien is made in the Alberta Farm Loan Act for the
creation of a farm loan board consisting of not less than
three and not more than five members. There will also be
an official known as a farm loan commissioner who will have
active management of the business of the board, but will
not be a member of it. The board will have jurisdiction in
connection with the approval of and passing upon all appli-
cations and the advice of the' commissioner will always be
available,

The members of the béard will réceive no salaries. They
will be allowed fees and travelling expenses for attendance
at meetings once a month or oftener. The commissioner will
be a salaried official devoting his whole time to the business
of the board. Appraisers will be appointed to cover various
portions of the province. .

Maximum of $3,000.

The board will loan up to a maximum of $3,000 to any
one person engaged in farming or intending within one year
to engage in farming. The loans will be made up to 40 per
cent. of the proposed value of the property offered as security.
They will run for a period of 30 years but may be repaid at
any time after the expiration of five years without bonus and
at any time after the expiration of two years upon payment
of bonus equal to six months’ interest on the unpaid balance,
thus combining ‘the features of a short-term loan and a long-
term Jloan.

The interest rate charged will be the actual cost of ob-
taining the money plus the actual working expenses, so that
the interest rate will be based on actual cost. There will be
no profits,

Ways for Raising Money.

The money will be raised through the department of the
provincial treasurer for the board in two ways. First, by the
sale of bonds issued by the board which bonds may be guar-
anteed as to principle and interest by the province. These

. bonds will be sold through the machinery of the treasury.

department to the best possible advantage. All mortgages
taken by the board will be hypothecated or assigned to a
trustee. who shall hold them as security against the bonds
_ issued by the board. The bonds will thus have behind them
not only the security of the actual mortgages but also the
security of the guarantee of the province, in this way pro-
viding a first-class security. As an alternative to this the
province will have power to issue a special bond to be known
as the AlBerta farm loan bond, which will be a direct obliga-
tion of the province. These bonds will also be further
strengthened by the hypothecation of mortgages and will have
similar advantages as the other class of bonds.

The aggregate amount of funds that will be available for
the board for loaning purposes has been fixed at $10,000,000.

The Alberta legislature will be asked to vote a sum of
$10,000 as an advance to apply on preliminary expenses and
to put the act into operation. -

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended March 2nd, 1017:—

McKinley-Darragh-Savage Mines, 86,808; Townsite City
Mine, 63,570; Dominion Reduction Company, 87,000; O’Brien
Mine, 64,180; Trethewey Silver Mines, 30,121. Total, 331,
760 pounds, or 165.8 tons.

The total shipments since January 1st, 1917, now amount
to 3,785,562 pounds, or 1,892.7 toms.

The fourth Australian' 4% per cent. war loan of £18,-
000,000 was issued at pas. The subscription lists. were open
for six weeks. The three previous issues amount to £58,-
621,750, and the latest issue of £18,000,000 makes a total of
over £76,621,750. The whole of this amount will fall due
for repayment on December 15th, 1025
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INSURANCE COMPANIES’ DEPOSITS AT OTTAWA

Are They Sufficient? How Our Practice Compares With
that of States

Some discussion has occurred recently as to the deposits
required by the department of insurance, Ottawa, for the
transaction of business in Canada. The transaction of guar-
antee insurance in this country is restricted by requirements
in the matter of deposits which compare unfavorably with
those of the various State insurance departments in the
United States, The deposit required by the State of New
York, for example, is $200,000. Apart from the smaller de-
posits required by the department of insurance at Ottawa,
no limit is placed as to the amount of any risk written by com-
panies transacting guarantee insurance in Canada.

The disparity, however, applies not only to guarantee in-
surance but to all classes of insurance. For instance, a Cana-
dian fire insurance company applying for admission to the
State of New York would be required to make a deposit of
at least $500,000, while a United States company coming to
Canada is required to deposit $50,000. Similarly a Canadian
life or casualty insurance company entering the State of New
York is required to deposit $200,000, while a United States
life company coming to Canada requires to deposit $s50,000,
and a casualty company an amount depending upon the par-
ticular class of business transacted.

Does Not Need our Companies.

This disparity has been of long standing and the reason
is to be found in the fact that the United States does not
particularly need Canadian insurance companies to provide
facilities for the handling of the business offering in that
country. On the other hand; it has been believed, rightly or

wrongly, that Canada does need United States companies to -

provide the necessary facilities for insurance. So far as the
business of fire insurance is concerned, the claim is frequent-
ly made that even with the large number of foreign: insur-
ance companies licensed in Canada, there are still insufficient
facilities for handling the larger lines, and this is made the
ground for unlicensed insurance being sought in compara-
tively large volume.

So far as the business of life insurance is concerned, this
reason probably no longer exists, but so far as the casualty
insurance is concerned, opinions still differ. In some lines
of casualty insurance, it is contended by some that the facili-
ties afforded by foreign companies is in the public interest.

The amounts referred to above are the amounts required
to be deposited before a license is issued. After a foreign
company is licensed the Dominion Insurance Act requires
that the deposits be increased to cover at all times the com-
pany’s liabilities in Canada, so that the initial deposit of
$50,000, made by life, fire and guarantee insurance com-
panies suffices only until the liabilities in Canada exceed that
amount. In the United States, however, the requirement is
that the deposit be at all times in excess of the liabilities in
the United States by the amount of the deposit initially
required.

Deduction from Company’s Surplus.

In discussing this question, it is necessary to remember
that the practice of many of the insurance departments of the
States of the United States is to deduct from a company’s
surplus all deposits maintained in any country outside of the
United States in excess of the liabilities of the company in
that country. If, therefore, a United States company was re-
quired to maintain in Canada a deposit $200,000 in excess of
its liabilities in Canada, this $200,000 would be deducted from
the company’s surplus in its statement of general business.
There is no such provision in our laws affecting Canadian
companies transacting business in foreign fields.

Mr. E. M. Black, Winnipeg, who was well known in
financial circles, died last week as a result of an accident.
The late Mr. Black went to Winnipeg from Great Britain in
1886 to join the firm of Messrs. Macdonald and Tupper as a
junior. He was afterwards in the office of Mr. G. A. Muttle-
bury and finally formed a partnership with L. A, Nares. At
a later time Mr. Black joined them and when Mr. Nares with-
drew, it became known as the financial firm of Messrs. Rob-
inson and Black. : /

L S gy
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THE FORTY-FIFTH ANNUAL MEETING
OF THE SHAREHOLDERS OF

The

Hamilton Provident
~ and Loan Society

The Forty-Fifth Annual Meeting of the Shareholders of
the Society was held at the Society’s Head Office at noon
on March sth.

Among those present were the following: George Hope,
W. A. Wood, H. W. Clarkson, W. A. Robinson, Alfred T.
Read, F. H. Lamb, J. J. Greene, Lieut.-Col. Wm. Hendrie,
Wm. Dixon, G. E. F. Smith, E. G. Payne, W. J. Aitchison,
George Sweet, Dr. O’Reilly, J. McCoy, R. Butler, T. H.
Crerar, John Hooper, J. A. Brown, Stanley Mills, D. M. Cam-
eron, W. A. Stewart.

" The President, George Hope, in the Chair.

D. M. Cameron, Treasurer, acted as Secretary.

The Secretary read the Report and Annual Statement as
follows :— :

The Directors beg to submit to the Shareholders their
Forty-fifth Annual Report with accompanying Financial State-
ment, duly audited, showing the result of the business for the
past year.

) After deducting interest on borrowed capital, expenses of
management, sundry contributions to Patriotic Funds, and all
other charges, the net profits amount to $179,055.00.

This amount has been appropriated as follows:—

Two half-yearly Dividends at the rate
or eight per cent. per annum on the

Gapital Stock aNat § 58 LU E L 9 18004000.60

Government and Business Tax ....... 3,081.42

Specal W Bays o vl e N 3,543.74
—_— $102,625.16

Added to Reserve Fund .............. $75,000.00

Credited  to Contingent Fund ........ 2,020.90

77,029.90
$179,655.00

The Reserve Fund now amounts to $1,060,000.00 and the
Contingent Fund stands at $31,062.50.

Repayments by Mortgagors during the vear have been
quite satisfactory. "

The high rate of interest current in Great Britain, in con-
sequence of the war, necessitated our retiring during the
yvear a considerable sum of our maturing Sterling Debentures.

The Directors record with deep regret the death of two

members of the Board, viz.: Mr. George Rutherford, Presi-
dent, and Mr. John,T. Glassco, Vice-President., Both were
men of egceptional aixili‘ty and rendered the Society most val-
uable service during their long term of office. The Directors
wish to express their sense of the great loss the Society has
sustained in their death.

At a meeting of the Board held on December 19th, Mr.
George Hope was elected President and Mr. J. J. Greene, Vice-
President. The vacancies on the Board have been filled by
the appointment of Mr. Staqley Mills and Lieut.-Col. William
Hendrie as Directors.

The Dirgctors wish to acknowledge the valuable services
rendered during the year by Messrs. Gillespie and Paterson,
W.S., Edinburgh, the Society’s Agents in Great Britain.

All of which is respectfully submitted.

GEORGE HOPE, President.
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FINANCIAL STATEMENT FOR THE YEAR
ENDING 31st DECEMBER, 1916. '

ASSETS AND LIABILITIES.
Liabilities to Stockholders :—
ohare Capital paid up . pocriiahaaddi i $1,200,000.00
Reserve and Ll e e 1,000,000.00
Contingent Fund 31,002.50
Dividend (payable 2nd January, 54 4 N (R 48,000.00

$2,339,062.50
Liabilities to the Public:—

Savingsi Deposits 0 L. yatonic e $805,300.47
Sterling Debentures .............. 607,804.50
Currency Debentures ...:......... 420,537.30
DEDentULe: StOCk: il e v it v a 372,786.66

Interest on Debentures ...........
Sundry AceOuRts. G Ll e R i

16,373.00
10,017.30
— $2,323,818. 50

$4,662,881.00 b

Assets 1=

Net; valne ‘of Mortgages /-yt 5, el i ! $4,117,749.05
Call Loans on ‘Stocks .............. $ 12,704.60
Dominion, Provincial and Municipal
Debentures owned ,........... 231,475.15
Cash on Hand and in Banks ....... 207,862.20

, : S— . 452,131.08
Office premises in Hamilton and Brandon ...... 03,000.00

$4,662,881.00
PROFIT AND LOSS. Y s v
To Dividends Nos. go and 91 ......... $06,000.00
“ Government and Business Tax .... 3,081.42
‘“ War Tax 3,543.74
——— $102,625.106
Interest and Expense on Deposits, Debentures
andiDebenture ' Stock: g iy Ule TN 104,103.53
¢ General Expenses, including Cost of
Management, Salaries, Directors’
and Auditors’ Fees, also Subscrip-
tions to Patriotic and Red Cross
LRI RS TR Tt SR $ 20,600.61
Commission on Loans 3,000.12
Inspection of Land 5,376.77
¢ Foietes 88,0 3080
................... $75,000.00 .
2,020.90

| 77,020.00
$322,822.00

By Interest Earned, Rents, etc. ... i0 vt dnek $322,822.00

$322,822.09

January 24th, 1917. D. M. CAMERON, Treasurer.

~ We hereby certify that we have audited the books and ex-
amined the Accounts and Securities.of the Hamilton Provident
and Loan Society for the year ending 31st December, 1916,
(except such as are covered by the Certificate of the Auditors
at Brandon), comprising a monthly audit and the verifications
and posting of the Society’s Books, and have found them
correct and in accordance with the above statements.

RALPH E. YOUNG, Auditors,

{ G. E. F. SMITH, Chartered Accountants.

Hamilton, January 24th, 1917.

We hereby certify that we have audited the books and ex-
amined the Accounts and Securities of the Hamilton Provident
and Loan Society, for the year ending December 31st, 1916,
as kept in their Brandon office, comprising a weekly audit
and the verifications and posting of the Society’s books, and
have found them correct. ‘

CHERRY, MACDONNELL & CO.,
Auditors, Chartered Accountants.

Brandon, Man., January 13th, 1917,

On motion of the President, seconded by the Vice-Presi-
dent, the Report was adopted. : P

The following gentlemen were re-elected Directors:
George Hope, Joseph J. Greene, Henry L. Roberts, W, A.
Wood, Stanlev Mills, William Hendrie.

At a meeting of the Directors held after the Annual Meet-
ing, George Hope was re-elected President and Joseph 7J.
Greene Vice-President.
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INVESTMENTS AND THE MARKET
News and Notes of Active Companies—Their Financing,
Operations, Developments, Extensions, Dividends
and Future Plzzns

Penmans, Limited.—The company’s annual returns show
that sales amounted to $5,840,128, an increase of $1,007,214.
Net profits were $738,753. A surplus of $52,503 was carried
forward bringing total at credit of profit and loss to $672,490.
The reserve is shown as $1,500,000.

Fisher Body Company of Canada.—The consolidated in-
come account of the subsidiary companies of the Fisher Body
Corporation in the period from March 1 to August 31, showed
net profits of $998,806. This includes nét profits of the Fisher
Body Company, Fisher Closed Body Company and Fisher
Body Company of Canada.

Inland Navigation Company, Limited.—The redemption
of all the company’s outstanding bonds, with interest to April
1 next, will be made at the office of the Mercantile Trust Com-
pany, Hamilton, The Inland Navigation Company is a Ham-
ilton company, which was taken over by the Canada Steam-
ship Lines, Limited.

Black Lake Asbestos and Chrome Company.—The annual
statement of the Black Lake Asbestos and Chrome Company
for the year ended December 31, 1016, shows net earnings of
$63,655. Net earnings in 1915 were $20,287. Gross receipts
of the company during 1916 were $77,788, as compared with
$32,272 in 1915. This year $41,832 was written off for de-
preciation reserve, leaving a balance of $21,623 added to profit
and loss for the year, bringing that balance up to $66,003.
This compares with a deficit at the beginning of 1915 of $64,-
557. The demand for asbestos and chrome has shown a
marked increase during the year, with advancing prices, and
has been much in excess of production.

International Coal and Coke Company, Limited.—A profit
of $48,230 was earned from the year’s operations. The sum of
$23,245 was spent on repairs and renewals to plant .ancll equip-
ment, and $9,415 on rock falls, rock tunnels, ventilation and
other extraordinary items; also $8,756 on coal lands, deye_lop-
ment and plant, To provide for depletion and deprecm’uon,
$47,600 was transferred from profit and loss to reserves,
leaving $70,531 at the credit of profit and loss account, .and
increasing the reserves account to $616,753. War conditions

,interfered , with labor, rendering it exceedingly difficult to
operate, according to Mr. A. C. Flumerfelt, president of the
company. The company’s assets are shown as $4,183,200.

Montreal Cottons, Limited.—The company’s ﬁggres for

last year, compared with 1915, are as follows:—

1916. 1915.

O L R BT $473,688  $304,808
RS (s el ks 3 We 4 e 16,344 12,880
eLreventIe . it s s $400,032  $407,785
MEBareress i un o e 43,250 53,777
N DO Lt vl s e yisi s $446,782  $354,008
76T UL U R i S e AL 330,000 330,000
Balaee 0o Ty Pl iln s $116,782  $ 24,008

The company’s sales 'during 1916 totalled $4,397,8213, an
ificrease of $1,342,457 ovér the 1915 return.

Canada Steamship Lines.—The company’s operative
revenue for the past two years has been as follows:—

1916. 1015.
Fesgets Lo o Sn e $11,810,530 $7,300,818
Poeks; Wharves: 2ol b i 92072 165,707
Miscellaneous’ .. ... o 65,230 114,884
Other revenue . .o 0 0. e 64,877 04,624
Total revenue ... . dli i, $12,122,128 $7,775,034
BXpenses s i gt pat i 8,002,583 6,042,977
Net eamings i sovnn o $ 4,059,544 $1,732,057
GRALEEE o uien s Yok b St 1,667,517 1,060,005
WRar's hYohib. L. G 2,391,027 662,151

The balance sheet shows assets totalling $37,018,058, as
compared with $35,332,254. The company’s surplus is $1,-
848,225, and reserves $103,710. .
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Howard Smith Paper Mills, Limited.—The company’s net
profits for 1916 totalled $150,153, which, added to the surplus
at the end of 1915 of $33,659 and sundry profits of ‘$283, made
the total for allocation $193,007, compared with $37,460 for
1915. Patriotic fund, adjustments and written off organization
account items were $18,151, reserve account against deprecia-
tion was credited with $31,507, leaving a balance of $143,438.
Of this dividends took $99,638, leaving a surplus balance
of $43,800 from which there was a deduction for war tax of
$10,050, leaving a balance carried forward of $32,850. Sales
for 1916 increased from $339,711 in 1915 to $604,966 in 1916,
a gain of $295,254. This increase was partly owing to the
abno.rmal prices of all materials, due to the war, but the pro-
duction of paper in 1915 was 4,077,348 pounds, against 4,-
860,406 pounds last year, an increase of 780,148 pounds.

Hollinger Consolidated Cold Mines.—The gross earnings
of the first year’s operations of the Consolidated Company,
Limited, for the year ended Deccember 31 last, totalled $s,-
284,010, compared with the gross of the Hollinger Gold
Mines, Limited, for the previous vear of $3,249,608, an in-
crease of $2,034,312. The source of the 1916 income was
made up of gold and silver produced $35,073,401, operating
dwellings and rents $4,419, interest and exchange $25,127,
premium on shares sold $180,000, and profit on the sale of
war loan, $2,062. Total, $5,284,010. Against these earnings
are recorded operating expenses of $2,134,538, taxes $144.-
063, depreciation $150,000 and dividends $3,126,000. Total
$5,554,601, leaving a deficit for the yéar of $260,500. The
estimated gross value of ore reserves at the end of last year
amounted to $34,185,535, compared with an estimated value
at the end of 1915 of $33,837,870.

The company’s record is as follows:—
Hollinger Cold Mines, Ltd., and Acme Cold Mines, Ltd.

Tons of ore Values Dividends
Year. milled. recovered. paid.
{7 &G 1,000 $ OGBSz aE S e S e S
TG1I2 00 i 45,105 933,082.000 8§ 270,000
{2 SRl 140,131 < 2,488,022.58 1,170,000
3 ) e Rk 211,846 2,710,354.47 1,170,000
ROT 8 e 441,236 4,20%,001.60 1,720,000
Totale 7 N 840,128  $10,303,043.26 $4,330,000

. Hollinger Consolidated Cold Mines, Ltd.

010 601,854 8 5,073,401.05 $3,126,000

.Grand totals 1,441,082 $15,466,444.31 $7,456,000

After referring to the difficulty in obtaining labor and
materials, Mr. P. A. Robbins, managing director, states:—

“When normal conditions are again restored we shall’
no -doubt show a reduction in working costs of from 40 to
50 cents per ton below present figures.

““As we expect to treat in the neighborhood of one million
tons per vear, it will be readily seen that the gross economy
to be expected will be approximately $500,000 per annum.

‘“The strain of keeping up our production and keeping
down costs, while at the same time carrying on a campaign
of heavy construction work has-been severe and it speaks
well for the spirit of our organization that good progress can
be reported in all work.”’ g

In the balance sheet the assets are shown as $25,065,223.

Mr. James Ross, Waterford, was elected president of the
Mutual Fire Underwriters’ Association at the annual con-
vention held at Toronto. The other officers are: First vice-
president, Mr. W, A. Galbraith, Dunton; second vice-presi-
dent, Mr. Geo.' B. Webster, St. Mary’s; secretary-treasurer,
Mr. J. J. Stewart, Brampton; executivé committee, Messrs.
W. S. McKercher, Wroxeter, J. C. Dance, Kingsvillé®, W. Pur-
vis, Columbus, H. VanValkenburg, Norwich, T. Hawkins,
Cobourg; auditors, Messrs. A. P. McDougal, Melbourne,
and R. W. Brink, Ingersoll.

Mr. H. V., Cann, who has been connected with the Federal
Reserve Bank of New York since its organization, has re-
signed to become assistant general manager of the Bank of
Ottawa. Mr. Cann is a /Canadian, and was formerly associated
with the Bank of Nova Scotia., In the seven years that he has
been in New York he has held the posts of treasurer of the
Céntral Leather Company and manager of the foreign ex-
change department of the National City Bank. Mr. Cann
was sent to South America by the City Bank several years
ago to make an investigation as to banking opportunities,
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BALANCE SHEET AS AT DECEMBER.31st, 1916

ASSETS. Te the Pl LIABILITIES,
0 the Public
Mortgage Loans and Accrued Debentures with  Accrued
Intemest iy Dol cion e o $5,969,806 78 e e e $3,124,107 28
Real Estate, acquired under Deposei;s IWitth Ac-‘735 aie 84
cru nterest s
fOreclosure "« ..vesisies 212,208 82 Deposit. Recetpts
Stocks, Bonds and Deben- payable on cer-
tures, owned .......... 469,419 33 tain fixed days
Loans on Stocks and Bonds 48,261 01 "n':)dm‘;“;?“n:a::’
Sundry Investments ....... 15,133 49

with acerued in-
$6,714,914 43 tavat & 5. i 86,784 64

Office Premises, Head Office Mortssel A —, 822,137 60
and Branches ......... $298,063 90 SRl s . v 8710 8
Office Furniture, do. ... 5,400 00 Dlgldegd due Jan.
% T I RS 5 T 7 gt 91,909 93
® 5160.90 — 181,620 78
800,213 90 —ee—$4,077 866 56 -
Accrued Rentals ........... $ 2,810 82 o “l‘al t&l;e Shareholders
Agents® Balances .......... 2,782 18 pital Stock
Municipal and Government L;:b'ff:::fd ozt it
Bonds, War Loans, ete. 159,728 20 thereon . .... 61,449 11
Cash on Hand and in Banks 200,306 67 — 2,682,140 89
) Surplus Funds
’ 365,621 87 |Reserve Fund  $650,000 00
Contingent Fund 75,000 00
Loss and Gain
Account Balance 4,743 75
—ee 729,748 75
Total to the Sharcholders .......... $3,311,884 64
$7,889,750 20 $7,389,750 20
S o L e

LOSS AND GAIN ACCOUNT
Interest on Debentures, Deposits, etc.... $170,744 76 Balance forward from December 31, 1915 $ 13,726 18
Government Taxes, including War Tax.. 10,109 18 Y

Net Earnings after deducting expense of

Dhid:;;d' .l .to.Rmr;re l‘\and """"" 1;:'883 zg management and making provision for
Balance Carried Forward ............. 4748 75 all known losses .......... esesesesss 386,377 28
$400,103 46 $400,103 46

CHAS. BAUCKHAM, Secretary-Treasurer. H. WADDINGTON, Managing Director.
AUDITORS' CERTIFICATE

We have audited the books and accounts of the Standard Reliance Mortgage Corporation for the year

ending 31st December, 1916, and have verified the Cash and Bank Balances and Securities, and we hereby

certify that in our opinion the above Balance Sheet exhibits a true and correct view of the affairs of the

Corporation as shown by its books as of that date. Our requirements as Auditors have been complied with.

?FCLIX%&)}E‘_CFAC o Chartered Accountants.

The Annual General Meeting of the Shareholders was held at the Head Office of the Corporation, on Monday

the fifth day of March. Notwithstanding the adverse weather conditions, a fair number of shareholders were
in attendance.

The directors and auditors were all re-elected and a contribution of $2,500 to the Patriotic Fund eon-
firmed. At a meeting of the Board held after the annual meeting Sir MacKenzie Bowell was elected Hon.
President, N. H. Stevens, President, W. S. Dinnick and John Firstbrook, Vice-Presidents, E. F. B. John-
ston, K.C., Chairman of the Board, and H. Waddington, Managing Director.

COMPARATIVE STATEMENT FOR Tgl% YEARS 191159-1%6 Inc".ﬁﬁ 6durlnz
1915. » o
$6,732,681.78 $7,889,750.20 $667,168.42

Deposits . . 605,698.53 822,187.60 216,439.07

Debentures . 2,718,825.30 3,124,107.23 405,281.93

Surplus Security i 8,272,593.56 8,311,884.64 39,291.08
(Composed of paid-up s) .

Net Profits .......... 382,762.98 = 386,377.28 3,624.36
ey A S 5,501,663.18 5,969,896.78 468,233.60

Municipal Debentures and Cash ......... 174,028.33 360,028.87 , 186,000.54

4% interest paid on Current Savings Accounts, Interest caleulated on daily balances, 5% interest paid
on short term debentures, coupons half-yearly. Principal repayable to suit your convenience.

STANDARD RELIANCE MORTGAGE CORPORATION
82-88 KING STREET EAST, TORONTO

BRANCH OFFICES :
AYR - BROCKVILLE CHATHAM ELMIRA NEW HAMBURG
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RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Asheroft, B.C.—February 25—Messrs. P. Burns and
Company’s meat market.

Athabasca, Alta.—February 16—Summer cottage of Prof.
A. P. Pelluet, University of Alberta. '

Brockville, Ont.—February z2—Isolation hospital. Loss
“not stated. Fire started in kitchen.

Battleford, Sask.—February 26— Messrs. White and
. Joliffe’s hardware store and restaurant adjacent. Loss,
$20,000. :

Cranbrook, B.C.—February 28— Consolidated Mining
and Smelting Company’s concentrator at Mogie. Loss,
$10,000.

Fort Wiliam, ont.—February 18—Mr. A.
store, Victoria Avenue and Brodie Street.

February 27—606 McPherson Street. Loss, $100. In-
surance, $1,050 on building and contents.

Crant Corners, Ont.—Icbruary 24—Mr. R. McDonald’s
residence, near Cornwall. Loss, $3,500. Cause, overheated
stove, ;

Haileybury, Ont.—February 20—Mr J. J. Rodden’s resi-
dence, Marcella Street. Loss,; $200.

Halifax, N.S.—February 26—Tenement,
Street, ;

Hamilton, Ont.—February 28—Christopher’s Cafe, 2
King Street West. Loss, $400; premises of Mr. W. Acres
damaged by water and smoke.

Kitchener, Ont.—February 22—Gasoline storehouse of
the Dominion Tire Company. Cause, supposed spark; Gie’s
foundry. Loss, $400.

Liverpool, N.S.—February 26—Mr. C. Hemon’s furniture
store.

Magog, Que,
Mr, Trager’s store.

Okotoks, Alta.—February 24—Messrs, Ritchie and Allen’s
store and a vacant store. Loss, $10,000. Cause, supposed
careless smoker droppeds cigarette end.

Port Arthur, Ont.—February 27—Store, 70 Cumberland
Street South.

Rodney, Ont.—Iebruary 28—Mercury newspaper plant.
Loss, $5,000. s

8t. Thomas, Ont.—February 28—C. Norsworthy and Com-
pany’s factory, Metcalfe and Centre Streets. Loss, $20,000;
insured. Cause unknown.

Swift Current, Sask.—February 26—Central Telephone
Exchange. Loss heavy

Toronto, Ont.—February 28—Mr. J. Shipley’s factory,
5 Noble Street. Loss, $2,000, occupied by Messrs. W. Gard-
ner and J. Springman; Chinese laundry, 105 Pape Avenue.
Loss, $500.

Winnipeg, Man.—February 22—Great West Saddlery
Company’s premises. ILoss, $40,000; principally damaged
by water and smoke. Insured in Canada National.

February 27—Vacant store, 423 Main Street.

Riccardi’s

137 Gottingen

February 19—Grand Central Hotel ' and

MARCH FIRES

Bathurst, N.B.-
$150,000; insurance, $40,000.

Biddulph, Ont.—March 5—Mr. T. Mackey’s farmhouse.

Burford Township, Ont.—March 2—Residence occupled
by P. Slack and owned by Reeve Doran. Loss, $3,000; in-
sured. Cause, overheated stovepipes.

Cobalt, Ont.—March 4—Car barns of Nipissing Central
Railway. Loss $130,000.

colllngwood ont.—March 6—Planing mill of Wilson
Brothers, Limited. Loss, $90,000; partially insured.

Hamilton, Ont.—March 2—Mr. J. Sullivan’s residence,
- 518 John Street North. Loss, $8co

Hope, B.C.—March 6—Coqualla Hotel. Eight deaths.

Loss,
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Kenora, Ont.—March 1—Zion Methodist Church, Vere-
ker block. Losses: Methodist church, loss $15,000, insured ;
parsonage damaged $200, insured; King Cash Grocery, loss
$4,000, insured; Hudson Bay Liquor Company, loss on
stock, $100,000, warehouse $16,000; Strong Liquor Company,
loss to stock, $70,000, insured; Vereker block, loss $30,000%
Railway Y. \/[ C.A., damaged $2oo, insured.

Niagara Falls, ont.—March 4—Freight car of Wabash
Railway. Loss, $2,000. Cause, supposed- thieves dropped
match. 4
Oshawa, Ont.—March 1—Messrs. W. J. Trick and Com-
pany’s factory. Loss, $75,000.

Quebec, Que.—March 6—Le Soliel newspaper office.

Stratford, Ont.—March 4—Residences of Messrs. G.
Horney and J. Casey, 154-6 Frederick Street. Loss, $2,500;
insurance, $1,600. Cause, overheated stove.

Sudbury,
store, Loss, $70,000.

Swift Current, Sask.—March 4—Edamson block, Central
Avenue. Occupants: Welmore Hardware Company, the
Singer Sewing Machine Company, Sniders, lLimited, Baird
and Bottrell Grain Exchange, Elliott’s photographic studio,
Salvation Army, harness shop, implement warehouse, Swift
Current Agricultural Society’s offices and Mr. Clancy’s resi-
dence.

Toronto, Ont.—March 5—Mr. J. W. Northgrave's resi-
dence, 88 Forest Hill Road. Loss, $2,000. Cause, furnace.

March 6—Dineen Building. ILoss, $70,000.

March 7—Mr. J. N. Devins’ pavilion and boathouse,

Messrs. McGrath, Hicks and Orr Brothers’ boathouses.
Loss, Mr. Devins, $30,000; other losses, $s5,000. Cause
unknown.

Winnipegosis, Man.—March 4—Store of Armstrong Trad-
ing Company. Loss, $50,000; insured.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

British Columbia.—The following fires were ad]usted by
J. S. Rankin, Vancouvcr — 1

North Vancouver, B.C.—January 4—North Vancouver
Lumber  Company. Sash and door factory. Loss, building,
$1,500; stock, $2,148; machinery, $goo. Cause, probably

cigarette or hghted match The followlng is the insurance
carried :(—

Company. Building. Machinery. Stock.
Norwich “Uniton 25 ol Giid bt $333.33 $ 66667 $1,000
Providence Washington ,...... ¥ 33333 666.67 1,000
Providence Washington /"% . S hariguiary LL0COIa0: e
St. Paul Fire and Marine ......: 333.34- 666.66 1,000
Bt Paut ‘Fire ‘and ‘Marise o fui i niiiy 500.00 500

Gabriola Island, B.C.—January 20—Mr. James Rowan’s
dwelling. Loss, building, $600; contents, $1,000. Cause,

. overheated stove-pipe. Insurance, building, Palatine Insurance

Company, $400. Contents, $600.

CARELESSNESS AND SPONTANEOUS COMBUSTION

That a mischievous combination of inadequate ventila-
tion and inattention to the accumulation of gas-forming rub-
bish was responsible for a large percentage of the destruc-
tion of farm properties by fire, was a remark of Mr. W. J.
Vale, provincial deputy superintendent of insurance, when
he addressed the Mutual Fire Underwriters’ Association of
Ontario.

The practice of storing gasoline supplies ‘about farm
buildings, which was becoming far too commen, was con-
demned as hazardous. He asserted that some of the mutual
companies were affording protection to some of their policy-
holders without proper regard for the gasoline risks, and he
also insisted that no mutual company should accept risks
aggregating over $3,000 on any one property.

The deputy superintendent gave warning that restrictive
leglslatlon would be enacted and imposed to prohibit the
practice followed by somé of the mutual companies, which
permitted their directors to act as agents for the company
in the event of the companies themselves refusing to take
the initiative in the abolmon of such a practice.

3
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Nova Scotia Steel and
Coal Company, Limited

The Report of the Board of Directors, Statement of Assets
and Liabilities and Abstract of Profit and Loss Account
for Year Ending December 31st, 1916.

To the Shareholders of the Nova Scotia Steel & Coal Com-

pany, Limited :— .

The Directors herewith submit the Sixteenth Annual Re-
port and Statement of Assets and Liabilities, with Abstract
of Profit and Loss Account, for the vear ended December 31st,
1916 :—

The Gross Profits for the year after providing

for special renewals of plant and equipment

WA e s L e S R R e vons $4,222,373.07
From this were deducted provision

for depreciation, war profits

tax for 1915 and 1916,

Patriotic contributions, Sink-

ing Fund instalment and re-

serve for doubtful accounts... $1,400,586.10
And interest paid during the year

on bonds, debenture stock and

bank advances

627,300.17
S $24,117,805.27

$2,104,477.80

Leaving net profits for the hd o RN R S
The balance carried forward to profit and loss

account at January 1st, 1916, WA ‘ 1,510,600.18
Which, with the net profits for the vear make

AEAROLALAOE Ol L s R NG T $3,615,068.98
From this amount was paid four quarterly divi-

dends on the 8 per cent. cumulative preferred

stock for the vear to December 31st, 1916... 80,000.00
Leaving to be carried forward to the credit of

profit and loss account the sum of........ $3.535,086.08

The operations of the Company during the year were
carried on under many difficulties such as scarcity of labor,
supplies, and railway congestion.

The (Capital Expenditure during the year has been
necessarily high, mainly in connection with munitions work.

The sinking of the new Jubilee Shaft at Sydney Mines,
work on which was discontinued in May, 1914, was resumed
in April last. The shaft is now sunk to the depth of 740
feet and by the use of a temporary hoisting plant this colliery
1s now producing about 5350 tons of coal daily.

d progress was made in driving the new pair of slopes
at Wabana. At the close of the year over 70 per cent. of this
work had been completed and it is confidently expected that
the driving of these slopes will be finished before the close
of the present year.

As a result of the increased capital expenditure in the
Iron and Steel Department, the output of forged shells dur-
ing the year was go per cent. greater in number and 120 per
cent. greater in weight than in 1915, while the total ship-
ments of finished steel, forgings, etc., exceeded that of the
previous vear by 64 per cent. X

The Eastern Car Company had a somewhat unsatisfactory
vear. The impossibility of obtaining prompt delivery of ma-
terials greatly restricted the output. The experience gained
in the production of a foreign type of car, and the much
higher prices at which recent orders were taken, will, it is
confidently expected, make the present vear’s operation show
a satisfactory profit. :

The Bank advances and bills pavable are abnormally
high. This is due to the large increase in business and is
more than offset by increased inventories, and by loans to
the Eastern Car Company, Limited, to enable them to finance
contracts on hand. 4

The orders for steel products on the Company’s books at
the present time is equal to 74 per cent. of last vear’s ship-
ments, and is sufficient to keep the plant fully emploved for
the next six months. and there is every prospect that this
condition will prevail during the entire vear,

OTHOS. CANTLEY, President.
New Glasgow, February 28th, 1017,
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Balance Sheet, December 31, 1916.
ASSETS.
Mining Properties and appraised present values of Real Estate,
Buildings, Plant, Machinery and Equipment, less de-
T T U T SRRy el B R T AR $20,036,506.01
Investments in Capital Stock of other Companies, including
$9,200 of Company’s own Bonds purchased for Sinking Fund
sl PR R R SR s L 230,337.51
Deferred Balances Receivable on Houses sold 71,494.69
Current and Working Assets:
Inventories—not exceeding cOSt.........evvuviens $4,022,667.60
Advances to Eastern Car Company, Limited... 1,011,448.73
Accounts Receivable (less Reserves) .......... 1,001,156.11
MR - RERORIVRRIR % o5 v annisdonh i dinmsbone s s s 41,466.58
Dominion of Canada s per cent. War Loan
Bonds, due 1931, $122,500, par value at 97%. 119,437-50
Cash in banks and on hand .........ccviennen 540,558.83
e | Y0359 98 3
Deferred Charges to Operations:
Steamer hire and expenses ..........c..o0iininns $ 357,500.00
Insurance and miscellaneous ........./....0ves 38,000.42
i 55 395,599-43
Contingent Liabilities :
Bln aidRl A NCORNR. Vavsl s v idadvio wasics ss s 88,461.00
Mortgages of the Nova Scotia Land Company—
BOBLTVEE © v o s oo abaars s assisysilavedesssnses 30,000.00
Guarantee of Principal, Sinking Fund and In-
terest of 6 per cent, First Mortgage Sink-
ing Fund Gold Bonds due July 1st, 1952, of
the Eastern Car Company, Limited—amount 3
T R O e P A O L L 079,200.00
$1,005,661.00
$28,370,672.08
LIABILITIES. 5 fressmm——

Capital Stock:
Eight per cent. Cumulative Preference Author-

ized and issued—10,000 shares of $100 each. $ 1,000,000.00

Ordinary—Authorized—150,000 shares of $ro0
L] R P SRR A S PR PR e LR OR $15,000,000.00
Issued—y5,000 shares of $r100 cach...ccovuvvans 7,500,000,00
Six Per Cent. Mortgage Dehenture Stock:
Authorized Tssue MERT N B SRR R $ 5,000,000.00

Less—in Treasury 1,000,000, 00

— 4,000,000.00

Five Per Cent. First Mortgage Sinking Fund Cold
Bonds Due June 1st, 1959,

RAUCROTIENE - TRRUE " * ¢ sois vovehadossianles b anetstontss $ 6,000,000,00
Less—redeemed by Sinking Fund .............. 212,804.02
5,787,195.98
Current Liabilities :
T R s $ 693,006.08
(G T T SRR TR A S G S et W L ¥ 1,051,000.00
Accounts and Wages Payable .............00 1,411,731.12
Interest accrued on Bonds and Debenture Stock 266,920.73
Dividend on Preference Stock payable January
[§. 0 AR T R 5 e SR ey NI Y St SUFR 20,000,Q0
3,443,557.90
Deferred Credits to Income ...............c.ooee 308,000.00
Reserves:
For relining furnaces, coke ovens, renewals
and for Business Profits Tax, 1916........ $ 808,832.12
........................... 2,000,000
General Reserve .... At
R e R A G R e R S e E e T 3,535,086.08

$28,370,672.08

PROFIT AND LOSS ACCOUNT FOR YEAR ENDINGC DECEMBER 31, 1916,
Profits for the Year after providing for maintenance and re-

newal expenditures on plant and equipment, but before ”
deducting depreciation, interest charges, etc. ..........ooue $4,222,373
Deduct:

Provision for depreciation, 'busi.ness profits tax for
and 1916, Patriotic contributions, etc.

1915

1,490,586.10

$2,731,786.97

BALANCE.
Deduot :
Interest on Bonds © .iiiceiiiiiiiiniiiiaiiaiiiienss $289,359.80
Interest on Debenture Stock ...........coceviiien 240,000.00
Interest on Bank Advances .......coociiiciiiininn 971949-37 s Wi
NET PROFITS FOR THE YEAR. ..........cooiiviiiinnnninnnes $2,104,477.80
Add:
Surplus brought forward January 1st, 1916..........iiveenes $1,510,600.18
Deduct: $3,615,086.08
2 Di\'i.dends declared on 8 per cent. Cumulative Preferred
Stock for year to December j3ist, 1916........c00iiiinns 80,000.00
SURPLUS CARRIED FORWARD. ................ g s $3,535,086.08
—

We have audited the books and accounts of the Nova Scotia Steel and
Coal Company, Limited, for the fiscal year ending Deceml')evr 31st, 1916, and
we certify that in our opinion the above Balance Sheet is properly drawn
up and shows the true financial position of the Compafly at l'_)ecembcr 3rst,
1916, and that the relative Profit and Loss Account is a fair and correct
statement of the results of the operations for 'thc year. A

J. Heywood Macgregor, }Audimrs Price, Waterhouse & Co.,

F. Beresford Oxley, g Chartered Accountants,
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NATIONALIZE ALL CANADIAN RAILWAYS?

Views of Vice-President Parsons, Canadian Manufac-
turers’ Association, on Railroad Problem

Should all our Canadian railways be nationalized? This
is one of the largest problems Canada has ever had to face
and will require the best thought and most careful consider-
ation on the part of our public men and private citizens in
order to arrive at a proper solution of same. So states Mr. S.
R. Parsons, vice-president of the Canadian Manufacturers’
Association, in an article in Industrial Canada, the journal of
the Association. Without considering, therefore, any of the
plans and details involved, it ought to be at least interesting
to view an approach to the question along lines that are
readily suggestive though somewhat commonplace.

‘‘Before the war we were not accustomed to such large
figures as have since been thrown upon the screen of our
national existence in what has become almost a matter-of-
fact manner. Huge capital expenditures that would formerly
have staggered .us do not frighten us any longer. The
necessary burden of state-owned railways, worked out in
various ways, especially keeping in mind the rights of inter-
ested shareholders, many of whom might possibly continue
such a relationship, seems like a load that we could now well
add to our national liabilities, but, also, of course, to’ appear
on the other side as an equal asset. A large portion of the
‘load in any case has to be carried by the country; perhaps
by assuming it all under proper conditions we could lighten
the burden.

To Face Big Tasks.

““What is of vastly more importance to my mind than the
question of the financial load involved, is the fact that great
national war problems are preparing us to face big tasks
seriously and resolutely. The economic situation which the
war has forced upon us will compel Canada to grapple with all
her great responsibilities, just as a private individual would
a large business that demanded efficient, honest, and far-
seeing planning and administration in order to ensure its
successful working. We have many capable and straightfor-
ward public men who are serving and prepared to serve the
nation. M we have others not of this standard, but who are
merely party hacks, it is to our disgrace, and is the fault of
the people if they are promoted to or retained in positions
of trust. ‘Woe be to any administration that puts forward
such men in the crisis through which our country is now
passing! The tremendous taxes which we must face will
surely open the eves of the people to the need of men of
business ability, experience, and probity, to be at the helm
of public affairs. Given these, there is everything to be gained
by the nationalization of the railways as far as I can see.

Question of Management.
“While the railways would belong to the country, yet, no

doubt, they would be put into the hands of a commission
to manage and operate—a commission that would be removed
altogether from governmental or political influence and con-
trol. If one great railway corporation in Canada can be so
managed for a generation that it commands the admiration
of our own Canadian people as well as others the world over,
it surely suggests to us that the same kind of management
if applied to all the railways of the Dominion—especially
where foolish and unwarranted rivalry would have no part in
the programme—would bring to the country equally good re-
sults, The commission-directed Ontario government railway
is another shining example of what is possible in this direc-
tion. The important question of the railways being used in
‘the interests of the country at large, considering its national
sinterests, the development of its natural resources and pro-
ducts, especially in coal and other mineral areas, as well as
manufactured articles, home and export trade, etc., will be
obvious without elaboration here.

Co-ordinate all Transportation Facilities.

“If the government owned the railways of the ‘country
surely one of the first things to be done would be to electrify
some of the present steam roads, instead of building parallel
electric lines in some parts of the country to further compete
with the present surplus railway limes, which should never
have had an existence. Thus, to a considerable extent, at all
events, some of the regular railway lines that are now not
‘sprving new territory or population, but are simply providing
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unwarranted competition and are a drag on other portions
which are necessary, could be made to serve a useful pur-
pose. In short, the railways and the trolleys would work to-
gether in and for the interests of different communities of the
people as a whole, rather than to satisfy the ambitions of pro-
moters and others whose personal interests are paramount.
Government ownership would -make possible a properly bal-
anced development of all parts, as sectionalism and private
interests would disappear.

“In the consideration of this great question of the public
ownership of the railways it should not be overlooked that
Canada has spent enormous sums of money on her canals,
harbors and waterwavs, but to little purpose so far as effective
competition is concerned. The terminals, especially on thp
Upper Lakes, being owned largely by the railways, makes it
possible by means of combinations and working arrangements
to determine a scale of rates for all traffic that makes neces-
sary anything in the nature of active and actual rivalry in
rates, or to secure business on the part of the steamship com-
panies or private owners. If the government owned the rail-
ways it would not be long before the waterways could be co-
ordinated therewith and the entire country thus served to best
advantage by all transportation facilities within the Do-
minion.”’ .

TOBACCO TRADE ASSOCIATION TO MEET

The first regular. meeting of the Tobacco Trade Asso-
ciation of Canada, recently formed, will be held on Monday,
March 12th, at the company’s offices at Montreal. The pro-
visional directors will submit for approval: (1) The corre-
spondence received from the date of the organization meet-
ing, February 3rd to March 12th. (2) The applications for
membership; and (3) the by-laws for the association. The
election of officers and directors will also take place.

A legislative bureau has been installed by the associa-
tion, the mecessarv books and papers being received daily
from Ottawa and the various provincial governments. For
the first time in the history of the trade a tobacco library
will be started so that every source of information shall be
available to each member.

WAR LOAN ISSUE ON MONDAY

The third Canadian war loan will be issued on Monday.
A war loan bulletin of 7he Monetary Times will be in the
hands of our readers on Monday morning containing the
official prospectus and considerable interesting matter in
regard to the nmew loan, its attractions and its predecessors.

The amount of the loan will probably be $150,000,000.
bearing interest at 5 per cent., running for twenty years,
and free from all Canadian government taxation. Principal
and interest will be payable in gold in New York and at all
principal centres in Canada. The price is expected to be
more favorable than that of the $7100,000,000 15-year internal
loan issued in September last to yield 5.30 per cent.

Canadian government loans made during the last three
vears have been largely over-subscribed, advancing to a sub-
stantial premium over the issue price. The first domestic
loan, offered in November, 1915, was for $50,000,000. The
amount -subscribed was $100,000,000, made up of 25,000 ap-
plications. The second domestic loan, offered in September,
1016, was for 8$100,000,000. The amount subscribed was
$200,000,000, made up of 35,000 applications. To the third
war loan there' should be at least 50,000 subscriptions.

The long-date maturity of the loan, probably 2o vears,
is an important attraction. It will most likely go to asub-
stantial premium after the close of the war, when interest
rates again become normal,

Before the war the Dominion government borrowed
money at 4 per cent. On this basis a 1o-year 5 per cent.
issue would sell at 108.18, a 15-vear 5 per cent. issue at
111.20, and a 20-year 5 per cent. issue at 113.68.

On a 4% per cent. interest basis the prices would be
for a 10-year 5 per cent. bond 103.90, for a 1s-year 5 per
cent. bond 105.41, and for a 20-year 5 per cent. bond 106.55.
On a 5 per cent. interest basis the price would be par.

. All the long-date issues of the Dominion government are
likely to go to a premium after the war. The future financing
of the Dominion may be by shorter date issue, so as to sav

high interest charges.over a long period of years. :

s
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New War Loan

50,000 subscribers are needed to make the Third War Loan a complete success. Will you be one of them ?
The British ¢ Victory®” Loan is the greatest financial achievement in history. Let us make Canada’s response
to the Third War Loan a record to be similarly. proud of.

Serve by Lending
The Official Prospectus will be available on Monday. To insure your promptly securing a copy, telephone or
telegraph us at our expense, or

Fill in this Form—Now—and Mail Immediately

Wood, Gundy & Company,
C.P.R. Building, Toronto

Please send me a copy of the Official Prospectus and Application Form giving full details of the Third

War Loan. I hope to subscribe for $

Mr.
NEBE L Blen. v ii o iv s
Miss

Address

Investors subscribing through us have the advantage of our efficient distributing organization for resale
of the bonds. Your application, if entrusted to us, will receive all care, without charge for our services.

Wood, Gundy & Co.

Canadian Pacific Railway Building,

Telephene Maln 7437,
Montreal Toronto New York

ZEMILIUS JARVIS A. D, MORROW

CANADIAN BONDS Emilius Jarvis & Co.
AND DEBENTURES MEMBERS TORONTO STOCK EXCHANGRE

DS WO, Wl Aopeaied INVESTMENT BANKERS
JARVIS BUILDING TORONTO, ONT.

W. GRAHAM BROWNE & Co.
222 St. James Street iy MONTREAL

'NEW

Dominion of Canada CANA DLI CI;RIN

New War Loan

These bonds rank the highest of any Canadian
security, and the public have again an opportunity OFFICIAL PROSPECTUS AND

of securing a good interest return on this excep-
tional and Patriotic Investment. We solicit your
application, will send you official prospectus on
request and attend to all details without charge.

A.H. Martens & Company
Royal Bank Building, Toronto, Canada . NEW YORK LONDON. ENG. DETROIT

61 Broadway, Harris Trust Bldg., Dime Savings Bank Bldg.,

New York, N.Y. Chicago, 11l Detroit, Mich : e e eeeeeeeeeeeeeeeeeeee—|
" :

APPLICATION FORMS ON REQUEST
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FRANCO-AMERICAN TRADE

Reconstruction After War, Tariff, Export and Other
Problems Discussed in Interesting Report

There is now a considerable amount of immediate recon-
struction under way in France, despite the war and new build-
ing prospects are being undertaken. Attention is drawn to
this fact by the American Industrial Commission to France,
whose report has just been presented to the American Manu-
facturers’ Export Association. ‘“When peace comes,” the
report continues, ‘‘the amount of construction of factories
and industrial plants generally will probably be large. This
applies both to Belgium as well as France. In France alone,

" along the battle front, more than 400 factories have been
destroyed; and within the invaded regions plants have been
denuded of machinery, tools, raw materials, building equip-
ment and everything of value.” ]

Among the materials and equipment of which manufac-
turers are in most immediate need are: Rolled steel shapes
for quick construction instead of the built-up members that
are now used; concrete mixing and concrete block machin-
ery, plumbing and plumbing fixtures; stock factory sashes
and doors (It is proposed to standardize sashes and doors) ;
wired glass; factory lighting fixtures; cranes and carrying
belts and carriers; elevators and lifts; pneumatic rivets;
metal furniture and lockers; standardized factory hardware;
automatic sprinklers; vacuum cleaning apparatus and instal-
lation ; interplant telephones, telautographs, pneumatic car-
riers, etc., and safety appliances.

'France and America not Competitors.

That France and America are not likely to be serious
competitors in the world market because their strength lies
in different directions, is one of the conclusions of the com-
missioners, who say: ‘“If American manufacturers often find
themselves unwilling or unable to change their products to
meet special export conditions, there is a reason for it.  Our
manufacturing methods are the result of a great steady home
demand for standard products used by almost everyone from
one end of the country to the other. Our manufacturers
usually care only to export their surplus product, and gen-
erally ithey can only export it profitably as it is; often it
would not pay them to make a smaller amount of merchandise
in a special way differing from their genéral output. There-
fore American manufacturers who can turn put a product
which as it stands meets the requirements of foreign trade,
are usually so strongly established that they need fear no
rlval: :I'his is particularly true of such typical American
specialties as sewing machines, cash registers, typewriters,
etc. Possibly when American manufacturers come to think
it worth while to study foreign markets more carefully,
they may discover sufficiently large outlets for special export
articles and act accordingly.

“Broadly speaking, however, the fact that French industry
has Jarisen primarily to satisfy home wants, which are not
large but very diversified, has also enabled it to meet the
varied wants of other countries, and to fill relatively small
orders for special artistic goods with special imprints and
special styles of packing, and to do so at reasonable prices
and yet with great profit.”’

As to Tariffs.

. Whether the proposals of the economic conference of the
.allies in Paris are finally adopted in full (which the com-
missioners think very improbable), or not, “those discussions
will surely have some influence on the readjustment of trade
after the war. It is difficult to believe that England will
- really depart radically from her pre-war free trade policy;
after the war Manchester will be heard from on this subject.
For certain products, manufactured and otherwise, the nations
of Europe depend upon one another, and where raw materials
or partially or fully finished articles are urgently needed,
it seems improbable that any of the countries will impose
upon themselves added burdens by assessing prohibitive rates.
It does appear likely, however, that the various belligerents
will buy whatever articles they can from their allies, rather
than from past enemies, and, failing this, they will prefer to
purchase them from countries which have been neutral. There
may here be opened up quite a new field for products that
America has not exported to France. On the other hand,
- all belligerent and neutral nations, as a result of the lessons
of the war, will aim to produce for their own consumption

Volume 58.

many articles that they have heretofore drawn from beyond
their own frontiers. In order to do so in a profitable manner,
France will have to modify some of her industrial methods,
and this may result for many lines in a surplus of merchan-
dise of a kind not exported heretofore which will become
available for international trade.”

Tariff and Luxuries.

The commissioners suggest that it will merit study on the
part of the tariff commission, whether in all instances, high
rates of duty should be charged on luxuries regardless of the
country of origin. ‘‘Questions of trade policy are here in-
volved that might possibly’ overrule the sumptuary principles
heretofore applied in our tariff laws,”’ says the report, vs{hlch
adds: ““At the end of all our discussions on tariff questions,
we invariably pointed out that America would soon have that
highly desirable institution, a permanent tariff commission,
and we expressed the hope that through its labors, the com-
plaints of our French customers would be adjusted. We
called their attention to the records, however, which prove
that while our investigations sometimes appear un_warranged
and the decisions of our examiners objectionable, it remains
true that customs frauds do occur, with the usual unfortunate
result that many honest manufacturers have to suffer annoy-
ance on account of the dishonesty of a few. We. rec_ommqnd
to our treasury department that every possible consideration
be taken of the sensibilities of our foreign connections. The
time may not be far distant, when we will have occasion to
ask from others that courtesy and consideration which, un-
fortunately has not always been shown by our treasury repre-
sentatives abread.

“It is interesting to note the fact not generally known,
that America is almost the only country that does not enjoy
the most-favored-nation treatment on the part of France.”

COST OF FOOD HAS RISEN 75 PER CENT.

The cost of food in Canada has increased about 75 per
cent. since the war commenced, according to figures com-
piled by the department of labor, Ottawa. It has risen about
87 per cent. in Great Britain, the same report states. In
January, 1916, the cost of a list of twenty-nine staple foods,
weighed according to family consumption, averaged $7.73
for sixty cities in Canada, as compared with $10.27 in Jan-
uary last.

COBALT ORE SHIPMENTS

The following are the shipments in tons, from Cobalt
Station, for the month ended January 3i1st, 1917 :—

Tons
Aladdin' Cobalt Miner fio v i so st )
Beaver Consolidated Mines  ...........oviuis 42.6
Gontagas Mines o lnen il ol s 55
Dominion Reduction Company ............. 255.0
Hudsop -Bay, Mihie Wt ot et b g ey 32.6
La ‘Rose-Mane’ ool Vaiaasinms i ilaabindon 131
A B, McKeée :Mines (=005 ol Sl o seai 52.7
McKinley-Darragh-Savage Mines ............ 138.9
O/Brien: Mine s s Shjy Euiien b el s soy fon 33
PenniCanadian Mine .. ool desi b iliiioc sy 83.5
Rightiof-Way, Mimes v yas sl ab s s otes 41

Temiskaming Mining Company .............. 41

Tretheweyr Silver Mines ... ol o i vl 42'7
Totad s/ i v b Wi Qe S S 972.2

From North Cobalt—Cobalt Ore:—

B HG HopEd s oo oo e sl e alie e 26.6
From South Porcupine—Crude asbestos:—

Slade & Eorbeg A oo vu o st micicin 1
From Schumacher—Gold slag:— :

Porcupine Vipond Mine ' = i g 0s .3
From Porquis Junction—Nickel ore :—

Alexo Mining Company ............. 515.0

Contracts have been awarded bv the Dominion govern-

" ment to the Wallace shipyards, Vancouver, for the construc-

_tion of two auxiliary schooners, to cost approximately $250,-
ooo each.
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CANADIAN FISH SHIPMENTS QUESTIONED

United States Suggests Legislation Regarding Pacific
Fisheries—Prince Rupert’s Advantages

The Canadian government prohibited exportation, except
under certain restrictions, of British Columbia fall salmon
which was being shipped to the United States and canned
there, and which was not considered suitable for that purpose.

On the other hand, states an Ottawa despatch, there has
been an agitation on the Pacific coast with regard to “the
shipment of Pacific halibut and salmon. Under an order-in-
council of 1897 Canada permitted United States fishing vessels
to land at Canadian ports and ship their catches thence in
bond.” Vessels availing themselves of such privileges weres
allowed the further privilege of purchasing bait.

It is stated here that these facilities .have drawn vessels
from the United States to Prince Rupert. A year ago a
measure, known as the Chamberlain bill, was introduced, in-
tended to prevent shipment of fish from Canadian ports over
Canadian railways to American points.

The bill provided that fish shipped through a foreign
country to a United States point must emanate from an
American port. Representations were made by Canada and
the bill was withdrawn. 7

United States and Fish Importations.

A Washington despatch of February zist, said: The
British Ambassador, Sir ®Cecil Spring-Rice, conferred with
Secretary Redfield about legislation now pending which by
prohibiting the importation of fresh or frozen fish from Can-
ada under certain restrictions, seeks to rehabilitate the Am-
erican salmon industry on the Pacific coast.

The Canadian government, it is said, desires to avoid
prohibitory legislation and may make some concessions to
make it unnecessary.

After seeing Mr. Redfield, Sir Cecil advised the Ottawa
government it should require the Grand Trunk Pacific Rail-
way to discontinue exclusive concessions to Prince Rupert
fish houses which it is claimed are ruining the fish industry
at Ketchikan, Alaska. An agreement will probably be made,

‘it is learned, by which the Grand Trunk will operate a steam-

ship from Prince Rupert to Ketchikan to take care of the
American catch.

Prince Rupert is Near Crounds.

Mr. J. E. Dalrymple, vice-president of the Grand Trunk
Railway, has made the following comment on the Washington
despatch: Prince Rupert is 60oo miles nearer the fishing
grounds than southern ports, and therefore shipments of fish

‘which used to go by way of Seattle, 650 miles further south,

have been handled over the Grand Trunk Pacific since the
Transcontinenta] was finished. I presume any legislation
contemplated in Washington would be of a retaliatory char-
acter because this business is not now going through Seattle.

Prince Rupert is a convenience to the American salmon in- .

dustry on the Pacific coast, instead of the contrary. Ketchikan
has no railway and the terminus of the Grand Trunk Pacific
being so close at home at Prince Rupert affords the best pos-
sible facilities for expressing fresh halibut to the markets in
‘the Eastern States. ;
s So far as salmon is concerned that is a freight proposi-
tion, and Prince Rupert is not a competitor at all as no
canning is done there. All the canning is done in the Alaskan
canneries, and we take the cans eastward as freight.

" As to the talk of exclusive concessions to Prince Rupert
fish houses there are no exclusive concessions. Exactly the
same arrange'ments are in force there as at other Canadian
ports. The Grand Trunk Pacific has a ten-day boat service to
Ketchikan at present.

MANITOBA WILL SELL BONDS

That Manitoba will be in the market shortly is indi-
introduced in the Manitoba house by
‘Hon. £d. Brown to authorize the borrowing of $2,250,000.
In addition to this, there is' a loan of $1,000,000 previousl

authorized by legislation but not issued. i

Volume 58.

COST OF TRANSCONTINENTAL RAILWAY

The commissioners of the Transcontinental Railway ex-
pended $156,701,200 from 1904 up to the end of the fiscal
vear ended March, 1916, The total mileage laid was: main
line, 1,803; sidings, etc., 540.

ONTARIO SELLS $4,000,000 BONDS

The first provincial government bond offering of the
vear in the United States has been made by Ontario. The
National City Company, New York and Boston, is offering
$4,000,000 Ontario 4’s at 92% and interest, yielding about
5.10 per cent, and maturing June ist, 1926. The bonds are
a direct obligation of the province. Through its ordinary
revenues and subsidies the province has always - been
able to provide for its financial obligations without resort
to a general direct tax. For 1916 the subsidies ‘received
from the Dominion amounted to 82,333,000, sufficient of
itself to pay total interest debt of the province.

Last year, Ontario' sold $8,350,000 of 4 per cent. 10-year
bonds in March under the electric power act, for the pur-
chase of certain power plants. The present offering in the
United States is understood to be part of that issue. In May,
a sale of $4,000,000 5 per cent. 1o-year bonds was made in
the United States. Of that issue, $3,000,000 was used to
retire treasury bills. The province also sold $4,000,000 5 per
cent. 10-year bonds in May, and $2,000,000 of similar bonds
in December.

Canadian provincial governments have borrowed $4s,-
175,000 in the United States since the war commenced.

PUBLICATIONS RECEIVED

Franco-American Trade.—Report of the American [n.
dustrial Commission to France. Issued by the American
Manufacturers’” Export Association (E. V. Douglass, secre-
tary), 160 Broadway, New York. Price, $5. -

Canadian Fire Insurance Year Book.—Published by
Messrs. Stone and Cox, 6 Johnson Lane, Toronto. Price, $1.

Complete details of all standard forms used in the fire
insurance business are given in the Canadian Fire Insurance
Year Book. This useful publication, in convenient size, also
gives statistics of the fire insurance companies doing business
in Canada, a summary of laws affecting the business and a
complete set of short-period tables. Several copies of the
book will be needed by head offices and every enterprising
agent should have it in his business library.

Poor’s Manual of Railroads (Fiftieth Annual Number).
—This is the first 1917 Manual offered to the public. It
contains statements of companies for the year ended June
3oth, 1916, and also all important information furnished the
Manual up to the time of going to press. A prominent fea-
ture shows the margin of safety over interest and dividend
requirements of individual stocks and bonds. No opinion of
value is given, but all the essential facts appear, from which
an opinion may be formed. The bond revisions for 1917 are
very much enlarged and improved as compared with those
of previous issues of the Manual. The fiftieth annual number
will prove the most useful volume of the series, and is a
necessary part of the equipment of every financial institution
and investment house. Published by Poor’s Manual Com.
pany, 8o Lafayette Street, New York. Price, $i2. :

Monthly Trade and Commerce Report.—Government re.
turns for seven months ended October. Trade of Chile.
China, Cuba and New Zealand for 1915. Price, 20 cents.
Issued by Department of Trade and Commerce, Ottawa.

Annual Report of Transcontinental Railway Commis-
sioners.—Twelfth annual report showing expenditures, con.
struction finished, etc. Price, 5 cents. Issued by D,epart.
ment of Railways and Canals, Ottawa.

The cost of floating the recent British “Victory” loam,
including advertising, was £75,000, Mr. Bonar Law stated
in the British House on February ’26th, according to an As-

. sociated Press despatch, b ;
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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.

o8
o

Wholesale Dealers in

Western Canadian School
and Municipal Debentures

Correspondence Invited

A.F. CARROTHERS & CO.

Suite 218-219 McLeod Bldg.

EDMONTON, CANADA

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Building, PORT ARTHUR, Ontarie

H. O HARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 57 interest
payable half-yearly.
The Dominion Permanent Loan Company
12 King Street West, Toronto
D. W. KARN, President F. M. HOLLAND, Gen. Manager

Repr ting LOANS
Edinburgh Life Assr.

WAGHORN,| &%t
Seottish Life Assr. Co.
) !.eotulh mc-: C:r i
0! « Of 1y
G“YNN &co Gen. i:nel. Co. of Canada
L]

INSURANCE
Caledonian Insr. Co.
Stockbrokers, Financial & Insurance Agents jioon Union & Katlonal
VANCOUVER and LONDON, England National Plate Glass

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, LosnpON, E.C.

USE “MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

The Price i1s just the same as other
grades. Why not buy the Best?

Head Office: Private Exchange1
88 KING STREET EAST MAIN 5597

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE
Ask for Booklet ‘‘About Debentures.”

$2,410,925.31
685,902.02
7,426,971.18

The Great West Permanent
Loan Company

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

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

By Order of the Board,

March 1st, 1917. WALTER GILLESPIE, Manager.
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LEGAL NOTICES

UNION SPECIAL MACHINE COMPANY OF CANADA, LIMITED.

(Corrected Notice.)

PUBLIC Notice is hereby given that under. the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,”/ letters patent have been issued under the Seal of the Secretary
of State of Canada, bearing date the 31st day of January, 1917, incorporat-
ing James Steller Lovell and Charles Delamere Magee, accountants;
William Bain, bookkeeper; John Joseph Dashwood and John Heanry,
solicitors’ clerks, all of the City of Toronto, in the Province of Ontario,
for the following purposes:—(a) To manufacture, deal in, purchase, lease
or otherwise acquire; to hold, own, sell, assign and transfer or otherwise
dispose of machinery, machines and goods, wares and merchandise; (b)
Notwithstanding the provisions of Section 44 of the said Act, to use any
of the shares, bonds, debentures or other securities or the funds of the
company to purchase -or otherwise acquire and to take and hold or sell
the shares, bonds, debentures or other securities of or in any other
similar company or corporation and to guarantee payment of the principal
. of and interest on the bonds and debentures or the dividends upon the
shares of any similar company or corporation, and to promote any com-
pany or corporation having objects similar to those of this company, and
while holding the same to exercise all the rights and powers of owner-
ship thereof, including the voting powers thereof; (c) To purchase, lease
or otherwise acquire and to hold, exercise and enjoy all or any of the
property, franchises, good-will, rights, powers and privileges held or en-
joyed by any person or firm, or by any company or companies carrying
on or formed for carrying on any business. similar in whole or in part to
that which this company is authorized to carry on either in its own
name or in the name of any such person, firm or company, and -to pay
for such property, franchises, goodwill, rights, powers and privileges,
wholly or partly in cash or notwithstanding the provisions of Section 44
of the said Act, wholly or partly in paid-up shares of the company or
otherwise, and to undertake the liabilities of any such person, firm or
company; (d) To consolidate or amalgamate with any other company
having objects similar to those of this company; (e) To carry on any
other business (whether manufacturing or otherwise) which may seem to
the company capable of being conveniently carried on in connection with
its business or objects, or calculated directly or indirectly to enhance the
value of or render profitable any of the company’s property or rights; (f)
To apply for, purchase or otherwise acquire, any patents, grants, copy-
rights, trademarks, trade-names, licenses, concessions and the like, con-
ferring any exclusive or non-exclusive, or limited right to use, or any
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 com-
pany, and to use, sell, assign, lease or grant licenses in respect of, or
otherwise turn to account the property, rights, interest or information $0
acquired; (g) To enter into any arrangement for sharing profits, union of
interest, co-operation, joint adventure, reciprocal concession or other-
wise, with any person or company carrying on or engaged in any business
or transaction which the company is authorized to engage in or camy on,
and notwithstanding the provisions of Section 44 of the said Act, to take
or otherwise acquire shares and securities of any such company and to
sell, hold, issue or re-issue the same, with or without guarantee of principal
and interest, or otherwise to deal with or to dispose of the same; (h) To
sell, lease, exchange or otherwise dispose of the property, rights,
franchises and undertaking of the company, or any part thereof, for such
consideration as the company may think fit, and in particular for shares,
bonds, debentures or securities of any other company having objects,
altogether or in part similar to those of this company, notwithstanding the
provisions of Section 44 of the said Act; (i) To lend money to customers
and others having dealings with the company, and to guarantee the per-
formance of contracts by any such persons; (i) To draw, make, accept,
endorse, execute and issue promissory notes, bills of exchange, bills of
lading, warrants and other negotiable or transferable instruments; (k) To
procure the company to be licensed, registered or otherwise recognized in
any foreign country, and to designate persons therein as attorneys or
representatives of the company with power to represent the company in all
matters according to the laws of such foreign country and to accept
service for and on behalf of the company of any process or suit; (1) To
remunerate by payment in cash, and, with the approval of.the sharehold-
ers, in stocks, bonds, or in any other manner, any person or persons,
or corporations for services rendered or to be rendered in placing or
assisting to be placed or guaranteeing the placing of any of the shares
of stock of the company, or any bonds or debentures or other securities
of the company, or in or about the formation or promotion of the com-
pany or in the conduct of its business; (m) To distribute in specie or
otherwise as may be resolved any assets of the company among its
members and particularly the shares, bonds or debentures or other securi-
ties of any other company that may take over the whole or any part of
the assets or liabilities of the company; (n) To do all such other things
as are incidental or conducive to the attainment of the above objects;
(0) To do all or any of the above things in Canada or elsewhere and as
principals, agents or attorneys; (p) The above objects, powers and pur-
poses of the company shall be deemed to be several and not dependent
on each other, and the company may pursue or carry on any one or
more of such objects, powers or purppses without regard to the others
of them, and no clause shall be limited in its generality or otherwise con-
strued having regard to any other clause of such objects, powers or pur-
poses; (q) The business or purpose of the company is from time to time
to do any one or more of the acts and things herein set forth; and it
may conduct its business in any province or territory of the Dominion of
Canada, and in foreign countries and may have one office or more than
one office and keep the books of the company in any place in which the
company may do business, although outside the Domnpon of Canada,
except as otherwise may be provided by law.‘ The operations of the .com-
pany to be carried on throughout the Dominion of Canada and el.sefvher'e
by the name of “Union Special Machine Company of C_m‘fnda, Limited,”
with a capital stock of twenty-five tbo_usand dollars, .dxvxded into 2,500
shares of ten dollars each, and the chief place of business of the said

/
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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 1st day of February,
1917,

THOMAS MULVEY,
332 Under-Secretary of State.

KEYSTONE SUPPLY, LIMITED.

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

of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary
of State of Canada, bearing date the 28th day of December, 1916, in-
corporating Arthur John Thomson, William Symon Morlock, and Reginald
Holland Parmenter, solicitors, Samuel Davidson Fowler, solicitor’s clerk,
and Anna Latimer, office clerk, all of the City of Toronto, in the Province
of Ontario for the following purposes, viz.:—(a) To manufacture, buy,
sell and deal in copper, brass, bronze, iron, steel, manganese and all other
metals and all or any articles consisting or partly consisting of copper,
brass, bronze, iron, steel, manganese and other metals, and all or any
products thereof and also all other goods, wares, merchandise and supplies
of every description; to manufacture, buy, sell and deal in engines and
machines of all kinds and all articles and things used in the manufacture,
maintenance and working thereof; to manufacture, buy, sell and deal in
railway carriages and wagons and other carriages, wagons, carts, trucks,
vehicles, locomotives, engines, wheels, rolling stock and conveyances of all
kinds whether for railway, tramway, road, field or other traffic or purposes
or any of the parts thereof or equipment wnerefor, and also rails and
railway and tramway plant and all machinery, materials and things ap-
plicable or used as accessory thereto; to carry on the business of iron
masters, iron makers, steel makers, steel converters, smelters, engineers,
malleable iron manufacturers and iron founders in all their respective
branches and to work and make merchantable, buy, sell and deal in
iron, steel and other metals, materials and substances, and to carry on
the business of manufacturers and dealers in chemicals and as metal-
lurgists and as mechanical engineers, and to manufacture, buy, sell and
deal in both by wholesale and retail all kinds of mercantile commodities
and to manufacture, buy, sell and deal in motors, motor vehicles, motor
boats, aeroplanes, hydroplanes, seaplanes, flying boats, airships, dirigible
and other balloons and other aircrafts, flying machines and devices for
aerial navigation of all kinds and the parts thereof, and to carry on a
general machine shop business; (b) To acquire, purchase, take on lease
or license, hire, hold, use, sell, grant leases of, grant licenses of, ex-
change, alienate, dispose of and otherwise deal in or contract with
reference to lands or interests in land, personal property of all kinds or
interests therein, rights, privileges, licenses and concessions, and to
manufacture or trade in property and goods of all kinds; (c) To operate
construction or building plants and to take and carry out contracts for
building or for construction work of any kind; (d) To undertake, carry om
and execute transactions as financial or commercial brokers or agents for
the purposes aforesaid; (e) Notwithstanding the provisions of section 44
of The Companies Act, to subscribe for, purchase, assume liability under,
acquire, hold, sell, exchange, dispose of or otherwise deal in or contract
with reference to bonds, debentures, stocks or other securities or obliga-
tions or any estate or interest therein; and to apply or to accept, in
whole or in part, as consideration for, satisfaction of or security for any
contract, indebtedness or obligation, to or of the company, property, obli-
gations, shares and securities of any kind at such valuation and upon
such terms as may be agreed upon; (f) To furnish aid to any business
or undertaking similar in whole or in part to that of the company with
which the company may have business relations by way of loan, bonus,
endorsements, agreement, guarantee, management or other service, and
to manage, supervise and control the same in whole or in part and to
act as agent or attorney for the same; (g) To carry on any other busi-
ness which may seem capable of being conveniently or advantageously
carried on in connection with the business of the company or calculated
directly or indirectly to enhance the value of, to facilitate the realization
of or to render more profitable any of the company’s businesses, pro-
perties or rights; (h) To invest the moneys of the company not immedi-
ately required in such investments as may from time to time be determin-
ed; (i) To co-operate in, aid in, subscribe towards or subsidize any pro-
ceeding or undertaking which may seem calculated directly or indirectly
to benefit the company; (j) To acquire or undertake the whole or any part
of the business, property and liabilities of any person, partnership, asso-
ciation or company having objects altogether or in part similar to the
sompany or carrying on any business which the company is authorized
to carry on or possessed of property which may seem suitable or desir-
able for the purposes of the company; (k) To apply for, purchase or
otherwise acquire and to protect, prolong, and renew patents, patent
rights, trade-marks, formulas, licenses, protections, concessions and the
like, conferring or relating to any exclusive or non-exclusive or limited
right to use or any 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, improve, develop or grant
licenses in respect of or otherwise turn to account the property, right or
information so acquired; (I) To enter into partnership or into any arrange-
ment for sharing of profits or expense, union of interests, co-operation,
joint adventure, reciprocal concessions or otherwise, with any’ person,
partnership, association 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
which may seem 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, partnership, association or company
and to take or otherwise acquire shares and securities of any such partner.
ship, association or company, and to sell, hold, re-issue, with or without
guarantee or otherwise deal with the same; (m) To take or otherwise
acquire and hold shares in any partnership or stock or shares in any
association or company having objects altogether or in part similar to
those of the company or carrying on any business which may seem capable
of being conducted so as directly or indirectly to benefit the company ;
(n) To apply for, promote and obtain from the Dominion of Canada or
any other authority whether Dominion, Provincial, Imperial, Colonial or
foreign, and including subordinate and municipal authorities, any statute,

(Continued on page 38.)
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Provident Savings Bank and Trust
Co. and Breed Elliott & Harrison

Cincinnati Chicago Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SEILL

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

The Northern Trusts Co.

Executor, Administrator, Trustee

No moneys on —dcposit: No Bonds or Debentures issued

The clause in the Company's Charter enabling it to include in its
activities the acceptance of moneys on deposit and the issue of Bonds
and Debentures was, at the special request of the original Directorate,
struck out,

Sole liability to the public represented by Guaranteed
Mortgage Investments to an amount not exceeding the paid.up
Capital of the Company, and secured in each instance by improved
Farm and City Property to the value of more than double the amount
of the mortgage investment,

Head Office Winnipeg

R BOOKLET ON 'PROFITS FROM SAVING"*

STANDARD RELIANCE

)
<177) MORTGAGE CORPORATION
i Neao Orfice.82-88 /(/'/!gfz‘.éi Toronto

ROBINSON & BLACK
Real Estate, Insurance and Financial Agents

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

City of Maison-neuve,
; CANADA
5s due 1954
Price to Net 5.60%
Fay and Higgins

Investment Securities

66 B'way, N.Y. Phone Rector 7740

“MADE IN CANADA"

The 1917 Ford Coupelet
$695

f.0.b. Ford, Ont.

lT IS.THE CAR of comfort, quality and
refinement for business and professional

men—efficient in high mileage on low
gasoline cost—easy on tires—provides open car
convenience with tlosed car protection from
weather when needed.

Buy a Ford this year and save money—when
saving is a national duty.

Ford Motor Company of Canada

Limited Ford, Ontario

The Ontario Loan and Debenture Co.

Dividend No. 119,

Notice is hereby given that a QUARTERLY DIVIDEND
of 2){ PER CENT. for the three months ending 3lst
March, 1917, (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared on the paid up
capital stock of this Company, and will be payable at the
Company's Office, London, Ontario, on and after the 2nd
April next, to Shareholders of record of 15th March.

By order of the Board.

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

THE

Bond and Debenture Gorporation

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building - Winnipeg
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LEGAL NOTICES

KEYSTONE SUPPLY, LIMITED.

(Continued from page 36.)

ordinance, order, regulation or other authorization or enactment which *

may seem desirable to the company or calculated directly or indirectly to
benefit the company; (o) I'o enter into any arrangements with any govern-
ments or authorities, supreme, provincial, civic, municipal, local or other-
wise that may seem conducive to the company’s objects or any of them,
and to obtain from any such government or authority any statutes, ordin.
ances, licenses, contracts, orders, regulations, decrees, rights, powers,
franchises, privileges and concessions which the company may think it
desirable to obtain, and to carry out, exercise and comply with the terms
of the same; (p) To establish and support or aid in the establishment
and support of associations, institutions, funds, trusts and conveniences
calculated tc benefit employees or ex-employees of the company or of its
predecessors in business or of any person, partnership, association or
company allied with the company in business or subsidiary to the com-
pany or in which the company holds shares’ or securities or to benefit
the dependents or connections of such persons and to grant pensions and
allowances, and to make payments towards insurance and to subscribe or
guarantee money for charitable or benevolent objécts, or for any exhibition
or for any public, geuneral or useful object; (q) To promote, form;
organize, manage, develop, take interests or stock or shares in and assist
financially or otherwise any partnership, association or company 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 calculated
directly or indirectly to benefit the company; (r) To acquire, purchase,
take on lease, hire, construct, improve, own, maintain, operate, manage,
carry out and control plant, equipment, machinery, supplies, byildings,
works, shops, warehouses, manufactories, pumps, tanks, tank cars, pipe
lines, smelters, refineries, roads, ways, canals, bridges, electric works,
electric plant, hydraulic works, hydraulic plant, boats, ships, docks,
wharves, piers, gas works, cables, waterworks, reservoirs, aqueducts,
flumes, ditches and all such other structures, works, conveniences and ap-
pliances as may scem calculated directly or indirectly to advance the
company’s interests, and to contribute to, subsidize or otherwise assist
or take part in the acquisition, purchase, leasing, hiring, construction,
improvement, ownership, use, maintenance, operation, management, carry-
ing out or control thereof; (s) Where such course is required for the pur-
poge of the company or may seem calculated directly or indirectly to ad-
vance the company’s interests, to acquire, purchase, take on lease, hire,
construct, improve, own, use, maintain, operate, manage, carry out and
control, but only upon lands owned or controlled by the company, or
over which the company may have a right of license to that effect,
such roads, ways, bridges, lines of rail, spurs, sidings, tracks, rolling
stock, cables, wires, motors, locomotives, electrical plant and all such
other structures, works, convenicnces and appliances as may be required
for the purpose of maintaining communication by telegraph or telephone
or of effecting the transport of goods or passengers, and to contribute to,
subsidize or otherwise assist or take part in the acquisition, purchase,
leasing, hiring, construction, improvement, ownership, use, maintenance,
operation, management, carrying out or control thereof; (t) To draw,
make, accept, endorse, execute and issue promissory notes, bills of ex-
change, bills of lading, warrants and other negotiable or transferable in-
struments; (u) To sell or dispose of the property or undertaking of the
company, or any part thereof for such consideration as the company may
think fit, and in particular and notwithstanding the provisions of section
44 of The Companies Act, for shares, debentures or securities of any
other partnership, association or company; (v) To adopt such means of
making known the products of the company as may seem expedient and in
particular by advertising in the press, by circulars, by purchase and ex-
hibition of works of art or interest, by publication of books and periodicals,
and by granting prizes, rewards and donations; (w) To consolidate or
amalgamate with any other company having objects similar in whole or
in part to those of the company; (x) To procure the company to be
registered, licensed or otherwise recognized in any foreign country and to
designate and appoint persons therein as attorneys or representatives of
the company with full power to represent the company in all matters
according to the law of such foreign country and to acceptl service for and
on behalf of the company of any process or suit; (y) To pay out of the
funds of the company all or any of the expenses of or incidental to the
formation and organization thereof and to employ, contract with and pro-
vide for the remuneration of brokers, commission agents and underwriters
upon any issue of shares, bonds, debentures, debenture stock or other
securities of the company; (z) To distribute or divide assets of the com-
pany in specie amongst the shareholders; (aa) To do all or any of the
above things as principal, agents, contractors or otherwise, and either
alone or in conjunction with others; (bb) To do all such other things as

may seem directly or indirectly to be incidental to or conducive to or con--

venient or proper for the accomplishment of the purposes of the attain-
ment of the objects of the company or any of them, or expedient for the
protection or benefit of the company; (cc) No power granted in any
paragraph hereof shall be limited or restricted by reference to or inference
from the terms of any other paragraph hereof. The operations of the com-
pany to be carried on throughout the Dominion of Canada and elsewhere
by the name of “Keystone Supply Company, Limited,” with a capital
stock of twenty thousand dollars, divided into 260 shares of one hundred
dollars each, and the chief place of business of the said company to be
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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,

28-2 Under-Secretary of State.

BRITISH CATTLE SUPPLY COMPANY, LIMITED.

UBLIC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary
of State of Canada, bearing date the 12th day of February, 1917, incor-
porating Charles Henry Maybee, president Toronto Live Stock Exchange,
Thomas Edward Good, general manager Toronto Union Stock Yards,
Samuel Hisey, live stock commission merchant, and Harry Talbot, president
Cattle Company, all of the City of Toronto, in the Province of Ontario;
Robert Henry McElroy, of the Village of Carp, in the. sa:ld Province of
Ontario, secretary-treasurer and Member of the Provincial Parliament;
Charles Robert McKeown, of the Town of Orangeville, in the said Proviuce
of Ontario, King’s counsel and Member of the Provincial Parliament, and
Nelson Monteith, of the City of Stratford, in the said Province of Ontario,
cattle breeder, for the following purposes, viz,:—(a) To carry on by whole-
sale or otherwise the business of purchasers, shippers, producers of and
dealers in live stock of every kind and live stock products; (b) To enter
into any partnership or into any arrangement for union of interest, co-
operation, joint adventure, sharing the profits, reciprocal concession or
otherwise, with any person or company carrying on or engaged in or ab9ut
to carry on or engage in any business or transaction capable of being
conducted so as directly or indirectly to benefit the company, and to lend
money to, guarantee the contracts ‘of, or o;herw1se assist any s.ubch person
or company, and to_take ofr 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; (c) To acquire or undertake the whole or
any part of the business, property and liabilities which the company ‘s
authorized to carry on, or possessed of property suitable for the purposes
of the company; (d) To establish shops or stores on any lands belonging
to or sold by the company, and to purchase and sell articles and goods
of every description; (e) To aid or assist the immigration of persons with
the object of settling them upon any lands belonging to or sold by the
company, and to aid or assist by way of bonus, cash advances or other-
wise, with or without security, settlers or intending settlers, and generally
to promote the settlement of the said lands; (f) To acquire by purchase
or otherwise and to hold and deal in timber limits or licenses, water lots,
water falls, water privileges or concessions and powers and rights and
interest therein and to build upon, develop, irrigate, cultivate, farm, settle
and improve and utilize or otherwise deal with or dispose of the same; (g)
To acquire and hold property of every kind and nature, and to take and
hold mortgages, liens, hypothecs for balance of purchase money or for
advances made to purchasers or by way of additional security for debts
contracted to the company in the course of the business; (h) To take or
otherwise acquire and to hold shares in any other company having objects
altogether or in part similar to those of the company, or carrying on any
business capable of being conducted so as directly or indirectly to benefit
the company; (i) To enter into any arrangement with any authority,
municipal, local or otherwise, that may seem conducive to the company’s
objects or any of them and to obtain from any such authority any rights,
privileges and concessions which the company may think it desirable to
obtain, and to carry out, exercise and comply with any such arrangements,
rights, privileges and concessions; (j) To subscribe or guarantee money
for charitable or benevolent objects, or for any exhibition 'or for any
public, general or useful object; (k) To promote any company or com-
panies for the purpose of acquiring or taking over all or any of the
property and liabilities of the company, or for any other purpose which
may seem directly or indirectly calculated to benefit the company; (1) Te
subscribe for, purchase or otherwise hold, acquire, own, sell, assign,
transfer or otherwise dispose of any deal in shares of the capital stock
of any other corporation or corporations, association or associations of
the Dominion of Canada, or of any province thereof, or of any other
Country or State, notwithstanding the provisions of Section 44 of the said
Act, and the bonds, rights, privileges, franchises and other securities of
any corporation and while owner of such stock or securities to exercise all
the rights, powers and privileges of ownership, including the right to vote
thereon; (m) To construct, improve, maintain, work, manage, carry out or
control any roads, ways, branches or sidings, bridges, reservoirs, water-
courses, wharves, manufactories, warehouses, electric works, shops, stores
and other works and conveniences which may seem calculated directly or
indirectly to advance the company’s interests, and to contribute to, sub-
sidize or otherwise assist or take part in the construction, improvement,
maintenance, working, management, carrying out or control thereof; (n)
To lend money to customers, and others having dealings with the company
and guarantee the performance of contracts by any such persons; (o) To
draw, make, accept, endorse, execute and issue promissory notes, bills of
exchange, bills of lading, warrants and other negotiable or transferable
instruments; (p) To sell or dispose of the undertaking of the company
or any part thereof for such consideration as the company may think fit,
and in particular for shares, debentures or securities of any other company
having objects altogether or in part similar to those of the company; (q)
To adopt such means of making known the objects of the company as may
seem expedient, and in particular by advertising in the press, by circulars,
by publication of books and periodicals, and bv granting prizes, rewards
and donations; (r) To do all things as are incidental or conducive to the
attainment of the above objects. The operations of the company to be
carried on throughout the Dominion of Canada and elsewhere by the name
of “British Cattle Supnly Companv, Limited,” with a capital stock of two
million five hundred thousand dollars, divided into 25,000 shares of one
hundred dollars each, and the chief place of business of the said company
to be at the Citv of Toronto, in the Province of Ontario. Dated at the
cffice of the Secretary of State of Canada. this rath dav of February, rory.
THOMAS MVULVEY,
342 Under-Secretary of State.

Sir H Montagu Allan, Montreal, and Mr. Amilius Jarvis,
Toronto, have withdrawn from the directorate of the Canada
Steamships Lines, Limited.

Mr. Frank D. Williams, vice'-president and managing di-
rector of the London Mutual Fire Insurance Company, has

' taken out a commission in the Roval Flying Corps. #

Mr. Grant Johnston and Mr. Philip Mackenzie were
elected members of the Montreal Stock Exchange on March
sth,

_ Mr. F.J. Campbell, general manager of the Canada Paper
Company, was elected a director to fill the vacancy caused
by the death of the late Hon. Robert MacKay.

-
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DIVIDENDS AND NOTICES

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and one-half per cent. (11 %) on the
Common Stock of the DOMINION TEXTILE COMPANY,
LIMITED, has been declared for the quarter ending 31st
March, 1917, payable April 2nd, 1917, to shareholders of
record March 1s5th, 1917,

By order of the Board,

JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 27th February, 1g17.

PENMANS, LIMITED

DIVIDEND NOTICE

’

Notice is hereby given that a Dividend of one and one-
half per cent. has been declared <on the Preferred Shares of

. the Capital Stock of this Company for the quarter ending

April 3oth, 1917, payable May 1st, 1917, to Shareholders of
record of April 21st, 1917; also a Dividend of one per cent.
on the Common Shares for the quarter ending April 3oth,
1917, payable May 15th, 1917, to Shareholders of record of

May sth, 1917.°
* By Order of the Board,

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

DIVIDEND NOTICE

CANADIAN CENERAL ELECTRIC COMPANY, LIMITED

Common Stock Dividend No. 71

Notice is hereby given that a quarterly Dividend of 2
per cent. for the three months ending the thirty-first day of
March, 1917, being at the rate of 8 per cent. per annum, has
been declared on the Common Stock of the Company.

Preference Stock Dividend No. 42

Notice is also given that a half-yearly Dividend of 3%
per cent. for the six months ending the thirty-first day of
March, 1917, being at the rate of 7 per cent. per annum, has
been declared on the Preference Stock of the Company.

The above Dividends are payable on the second day of
April, 1917, to Shareholders of record at the close of busi-
ness on the fifteenth day of March, 1917.

By Order of the Board,
J. J. ASHWORTH,
3 Secretary.
Toronto, March 6th, 1917.

CANADIAN CENERAL ELECTRIC COMPANY, LIMITED

ANNUAL CENERAL MEETINC

Notice is hereby given that the Annual General Meeting
of the Shareholders of the Canadian General Electric Com-
pany, Limited, will be held at the Head Office of the Com-
pany, corner King and Simcoe Streets, Toronto, on Wed-
nesday, March 2r1st, 1917, at 12 o’clock noon, for the pur-
pose of receiving the Annual Report of the Directors, the
election of Directors for the ensuing year, and for the trans-
action of any other business which may properly be brought
before the meeting.

By order,

J. ' J. ASHWORTH,

Secretary.
Toronto, March 6th, 1917.

THE MONTREAL CITY AND DISTRICT SAVINGCS BANK

Notice is hereby given that a Dividend of Two Dollars
per Share on the Capital Stock of this Institution has been de-
clared and will be payable at its Head Office, in this City,
on and after Monday, the 2nd of April next, to Shareholders
of record on the 15th day of March next, at 3 o’clock p.m.

By order of the Board,
A. P.-LESPERANCE,
Manager.
Montreal, 24th February, 1917.

WESTERN CANADA FLOUR MILLS COMPANY,
LIMITED

The Board of Directors of Western Canada Flour Mills
Company, Limited, have declared a Dividend of Two (2) per
cent, for the three months ending 28th February, 191y, pay-
able 15th March, 1917. The Transfer Books of the Company
will be closed from the s5th to the 1s5th March, 1917 (both
days inclusive).

PROVINCIAL PAPER MILLS COMPANY, LIMITED

Notice is hereby given that Dividends of one and three-
quarters (1349%) per cent. on Preferred Stock, and one (1%)
per cent. on Common Stock of this Company, have been
declared for the current quarter, both pavable April 2nd,
1917, to Shareholders of record at the close of business,
March 15th, 1917,

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

DOMINION TEXTILE COMPANY, LIMITED
NOTICE OF DIVIDEND

A Dividend of 6ne and three-quarters per cent. (13{%)
on the Preferred Stock of the Dominion Textile Company,
Limited, has been declared for the quarter ending 31st
March, 1917, pavable April 16th, 1917, to Shareholders of
record 3i1st March, 1917.

By Order of the Board,
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 27th February, 1917.

THE CONSOLIDATED MININC AND SMELTING
COMPANY OF CANADA, LIMITED

DIVIDEND No. 24

Notice is hereby given that a Dividend of Two and a
Half per cent. (2%9) on the paid-up Capital Stock of the
Company for the quarter ending March 31st, 1917, being at
the rate of ten per cent. per annum, has this day been de-
clared, pavable April 2nd, 1917, to Shareholders of record
at the close of business on the 1oth day of March, 1917

By Order of the Board,
J: KITTO,
Secretary.
Toronto, March 1st, 1917.

Sir Thomas White, finance minister, announced this
week that no commission will be allowed to any broker who
pays or promises to pay the whole or any part of his com-
mission to a subscriber to the war loan. The name 6f any
broker breaking this rule will be removed from the finance

" department’s list of recognized brokers.
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

Deposits Total Withdraw-|Balance on DR, NOVEMBER, 1916 i
BANK or Yientiaits als for 31st Jan,
Jan. 1917 Jan, 1917 1917, BALANCE in hands of the Minister $ ct . |/WiTHDRAWALS during $ cts
of Finance on 3lst Oct., 1916,./41,141, 450.36|| the month......... 792,887.84
Manitoba :— $ cts. $ cts. $ cts. $ cts. DEPOsITS in the Post Office Sav-
Winnipeg ....o.oooveiiininns 8,203.00) 573,008.24 5,189.36| 567,518,88 ings Bank during month.......| 1,136,673.72 :
British Columbia :— TRANSFERS from Dominion Gov-
Victoria....oooceveninsnnes 27,163.80| 1,187,521.98 20,076,18| 1,167,445.80 ernment Savings Bank during
~ month:— T o
Prince Edward Island :—
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New Brumwwk' i e from st April to
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Port Hood...... 777.00( 87, 188 30 951 "7 86,237.08
Shelburne..........ocooveeneeel  2842.00)  225.806.59|  1.160.51 224 646.08 BALANCE at the credit
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Wallace «.ooviiiiiieaiiiiine. 1,450.00| 136,646.48 504.45 136 142:03 on accounts closed during counts on 30th
—_ monthu..e « coceiiniinnianaan. 7,368.58/| Novr, 1916...... ....|41,494 275 83
TOtAIS.. v evvveneernnnsenns| 164,285.37(13,368.356.40| 131,925.33(13,236,431.07 | —_—
42,287.163.67 42,287,163.67
PUBLIC DEBT 1917 1917 REVENUE AND EXPENDITURE ON| Total 31st |EXPENDITURE oN CapiTAL| Total 3lst
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Payable in New York 75, 357 000 00| Investments—Sinking Fds.| 13,680,799 08
Payable in Canada 309,625,971 60|Other Investments ... ..... 142 HO 137 04 $ | cts.
Payable in England. . 4 %2 708,312 40| Province Accounts....,.... 90 REVENUE— 08, 868 3(,2 45 WRL.oesasieboneensassess 194,304,681 80
Temporary Loans .. 177 1965.808 02 Miscel and Bkg. Accounts 321 929 409 76|Customs ..oovin sht iieens l, 96 Public Works, Railways
Bank Circul'n Redemp Fd. 5.755,554 2 ——— e o ARECIBE O . 20,561, 99 S0 CRBAIS . . ossss o B0 84207018
Dominion Notes. .......... 182, 141 531 79 Total Assets...... Ry 480,246,673 78| Post Office . 15,881,627 Tlipoilway Subsidies. ... . 575,153 43
Savings Banks............ 54,733,421 08 ———— e e | Pbce Works, R lways & (.analr l51.101.7.30 86
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Debt .'1326,186,543 13| Increase of Debt...........| 23,827,420 08| BXPENDITUKE ... ......ceeee. 100,579,403 09 BOtRY i Fooay veen. |215,521,914 39
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CHARTERED BANKS’ LATEST STATEMENT, JANUARY, 1917
ASSETS Liability of Customers.... $9.377,150
Current Coin in CANAGR. ... ..vveeneeiverensennrspensnnssnoansesns  $44.231,952 A e 3.792,319
Current Coin elsewhere...... ek 24,889,495 2ot bl
Dominion Notes in Canada.. ... 143476516 R LIABIUT]BS
Dominion Notes elsewhere ............- AR AT e Z 92787 Capital Authorized ......coou eirirunceennnns cevseeessesasees.s $183,866,666
Deposits for Security of Note Cieculation. . ....... v o R 6,864,046 Capital Subscribed... 112,042 466
Deposits Central GOld RESEIVE.....evusssnssssssrsonsaresessenns 32,050,000 Capital Paid Up... eenens  111,5451874
Notesofother Banks. .......ooiiiiiiiiiiiiiiiiiniie 14,354,638 Reserve Fund..... enasspesussnses | 118,337,875 < f
on other Banks.......... 63,918,116 Notesin Circulation......c.covevsarannnes censevessss 138,858,187
l.oanl to other Banks ln CANAAR. . ..vnrunessrsssrsnsiorensinsans  ooisiessns due D . cesesceees. 33,090,492
Balance due from other Banks in Canada ... 4,720,765 Balance due Provincial Governments....... . S5 ,951 4
Balance due from Banks in United Kingdom. 30,238,719 Deposits on Demand............ P 427 308,526
Due from elsewhere..........coovveeenaenns 61,669,106 Deposits after Notice... 864,163,344
Dominion & Provincial Government Securities. 63,697,347 Deposits elsewhere. ............. N A SR o IPBADE ,048
Canadian Municipal Security...... 163,299,724 Loans from other Banksin Canada............. BEAs REEYAL Sie PR
Bonds, Debentures, and Stocks. ... 61,304,541 Balance due Banks in CROAAA...occivioeienins ticosssavassasans 6,740,555
Call and Short Loans in Canada., . 79,737,064 Balance due Banks in United Kingdom............ Py A AR e 1,717,651
Call and Short Loans, elsewhere ... 155,747,476 Balance due Banks el1SewWhere.......c.civecaiereenssonisnsnnsnnes 19,332,968
Current Loans in Canada........... . 6,479.147 Bills payable....................... ceeeser 9159525
Current Loans elsewhere...........cooeeeeeiiicnsecnsansssascess 85,989,511 Acceptance under Letters of Credit. Aenekn 9,377,150
Loans to the Government of Canada............... Other Liabilities................. sty 5,343,161
Loans to Provincial Governments...... 2 7, Balances due to the IMperial GOVErnmMent. ..« ..ex s s oeensess  ornes, ey A
Loans to Municipalities...... o 24,487.273 Total Liabilities....ccc..v.... $1,691 037 174" RS
/ Overdue Debts..........ccouuuus 5,877,353 Loans to Directors...............
Real Estate other than Bank Premises. . 5.819,381 Averdge Colnheld .. .iiccivassiosasnoonine
Mortgages on Real Bstate................ - 1,786,626 Average Dominion Notes held.....
BRI BRI N N e S Y e SR e YR 49,317,635 Greatest Amount in Circulation................
UNLISTED SECURITIES : R

(Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co. Toronto, Week ended March 7th, 1917.)

Bid | Ask Bid | Ask Bid | Ask | Bid | Ask
Abitibi Power... ... com 68 71 Carter Crume...... pref. Lk 83 Imper. Steel & Wire.com.| .... 1.50 |MacDgonald ......... com 14 15
..... ref.| 88 .... |Chapman Ball Bearings.| 25 50 |Inter. Milling.......pref.| 88 94 ; Vensicosppel.l 79
Anglo-French, 5% bonds. 92 93 [Continental Life......... 20 25 |Intercolonial Coal ..com.| 22 .o’ |Sovereigh Life.. ... o... Al 25 o
Arena Bonds ..... ..... 97 |Cockshutt Plow Co. pref.| .... 68 |Loews Theatre......com.| 70 82  |Standard Reliance Loan| 45 50 !
Atlantic Sugar ..... com.| 12 20 |Dom, Po'er & Trans com.| 61 65 Sy ,prefA 81 90 |Steel & Radiation...com.| .... 30 N
R pref.| 42 52 pref.| 95 99 |London Loan & Savings.| 95 L6 1 i Rt o bonds| .... 70
American NaturalGas...| .... 1.10  |Dom. Manufact'rer.pref.| 39 46 |Linderman S. & Mac.Co.| 3.10 $iad pref | . 65
Belding Paul........ pref.| 73 81 Dom. Permanent Loan 69 78 |Metal Shing. & Sid..pref.| .... 65 |Trust & Guarantee ...... 86 90
Brompton Paper....com. 51 53 Dom. Glass ......... com. 16 24 Morrew Screw 6% bds... 88 ot 20% pd. 80 89
Canada Furniture..pref.| .... I e R R R pref.| 81 saos | Monarch Elfe., . by 0/ 05 25 |Toronto Paper, 6% bonds| 82 S
Canada Machinery, 6's..] 170 82  |[Dunlop Tire . pref.| 92 97 [National Brick Bonds....| 35 48 | |Tough Ouks....i . .06 2.40 2.75
pref.| 40 .... |Dom. Steel & F'dry. pref 92 94 [Northern Electric Bonds| 99 100  [United Cigar Stores. ... 1.00 1.28
Canada Paper .....pref. 85 95 |Bastern Car........ pref.| 71 .... |North American Pulp....| 7.25 7.75 |Univ. Steel & Tool..com.| .... 41
Canadian Marconi. ..... 1.50 2.50 s 6% bonds...| 95 ... |Ont. PulpBonds........| 84 a0 (1T 8 | R ) 115 130
Canadian Mortgage...... 92 100 |Ford Motor of Canada...| .... 350 [People’s Loan & Savings| 85 90 |Wabbaso Cotton....com.| 29 33
Canadiah Oil........ com,| 37.50° 42 |Frontenac Brew.6% bds.| .... 83 |Prudential Trust ....... 6634 72 Western Assurance ..... 6 7
o Ll pref.| 75 S ¢ o o R 64 .... |Provincial Paper....com,| 50 R N R i PR 3
Canadian Westinghouse.| 130 188  |Imper. Steel &Wu’e pref. 1.75 4 |Russian Govt. 58% bds. | 27.50 | 28.50 [............ioiiiniin s v¥e
Carter Crume..... .com. 12 .... 'Imperial Oil ... 325 P A R e Wi e L 23 SO LA e LA oo Pornis an 455
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CONDENSED ADVERTISEMENTS |

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

INSPECTOR WANTED.—Prominent and old-established
Casualty Company desires active and experienced Inspector.
Applications will be treated confidentially. Apply, stating
qualifications, to ‘““Casualty,” care of 7'he Monetary 7imes,
Toronto.

THE SIMPLE ANNALS OF A SUCCESSFUL SALES-
MAN.—(How he made his opportunity.)—The most import-
ant thing a salesman has to sell is his services, for consider,
when the salesman sells his services he has disposed of his
most valuable asset. If he puts this sale over right, the rest
follows as a matter of course. Listen to the story of a sales-
man who sold his services well. Mr. H. was a clerk in a
financial office in a small city in Canada. His equipment
was simple—a fair education and an indomitable ambition.
Like many good men he felt sure there was a better place and
a brighter future for him somewhere, and he was content to
abide his time, only he was determined not to wait for his
opportunity but to make it. Casting about, he learned that
successful life insurance soliciting was a very lucrative pro-
fession. He could not afford to give up his job for the mo-
ment, so he devoted his time to study at night. In brief, Mr.
H. soon mastered his subject and found he could increase
his income considerably by writing insurance in his leisure
moments. In a short time he felt he was justified in giving
up his position as a clerk, and arranged to come to Toronto
and connect himself with my agency. From the start he has
made, he should earn $5,000 a vear with comparative ease.
What is the moral? Had he not been stirred by ambition,
had he not been willing to sacrifice a part of his evenings
to better himself, he would still be earning $75 to $100 a
month. This is a human document from life and only one
of many we will be glad to show. We have a few good
openings for applicants of unquestioned integrity and with
the highest grade references. No others will be considered.
Give full particulars of vour business career in making ap-
plication. W. A. Peace, Branch Manager, Imperial Life As-
surance Co., 20 Victoria St., Toronto.

FOR SALE

Wood working factory complete, ready for operation, with dry-
ing kilns, warehouses, etc., at Calgary also several retail lumber
yardsthroughout the Province of Alberta.. Apply

Receiver, Riverside Lumber Co., Calgary, Alta.

Municipal Bond Sales
For 1916

Compiled, Revised and Tabulated from Offeial Reports

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

PRICE $5.00 PER COPY
THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway New York, N.Y.

Toronto bank clearings for the week ended March 8th
were $53,220,625 as compared with $42,002,332 for the cor-
responding period in 1916 and $32,950,108 in 1015.
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You

Recruits Wanted
for Production

Just as surely as lack of food is strangling
Germany day by day, so plenty of food is winning
the victory for the allies. The French armies, for
instance, were never better fed than now, for
France cannot forget the awful lesson of 1870—
the failure of her food supply. To this she
attributed the loss of that war.

To feed the French soldiers around Verdun, more
than 25,500,000 pounds of food a week were required.
This gives a faint idea of the colossal task of feeding
an army. Canada and Britain have a huge army of
fighting heroes on the line; every man MUST have
plenty of food, in spite of a world shortage. Upon
Canada’s food production all principally rely.

The Farmers of Ontario
Urgently Need Help

The Department of Agriculture appeals to-men and
boys to enlist in the farm help campaign. The
Department appeals to men unfit for military ser-
vice, or who find it impossible to enlist in the army.
Do your “bit” by helping to increase production
of foodstuffs. This is yvour hour of opportunity.

The farmers of Ontario need the help of retired
farmers, of men following no occupation (retired),
of business men who can spare a portion of their
time. We appeal to all who can so arrange their
ordinary affairs to plan to help some farmer friend,
particularly in seed time and harvest.

Confer with vour County District Representative of

the Department of Agriculture, or write, “Farm

Help Campaign,”’ care Department of Agriculture,

Toronto.

Ontario Department of Agriculture
W. H. HEARST, Minister of Agriculture

Parliament Buildings - Toronto

30




CANADIAN SECURITIES IN LONDON

Gasette from the Official Lists, and consists of the first and last **

tition.

GOVERNMENT SECURITIES.
Dominion

Do., Can. Pac. L.G. stock, 34%. AERy - 7
Do., 1930-50, stock, 8%%.....c.... 6 g
Do., 1914-19, 33%
Do., 1940-60, 4%. .
Do., 1920-5, 44%.

.79, 8%,7,9%, %
..93%, 41, 34,3

l’rovlnuul
Alberta, 1938, 4% ..................... fesikin b el 4k 794*

ST e Ry e S SR 97, 63xd
British Columbia, 1941, 8% ... eeereesssersesd senes 634
Do., 1941, 42% ........... 824
Do., 1917, 44% .98
Manitoba. 1923, 5% ....... 933
10, 1928, 4% o v i 40T ..86*
Do., 1947. % N R S e R 753"
Do., 1949,4%.. .76i
Do., 1950 stoc w9
854, 5

Do., 1953, 44%
New Brunswick,1949, 4% .
Nova Scotia, 1942, 34%.

D0..1949,8%....0c00i-

Do., 1954, 34% ....

Do., 1934-64, 44% ..
Ontario, 1946, 34%. .

Do., 1928, 4%. 854, 3. 3,2
e e R e ORSARR e S

Do 1937.3 ...... 68, 4, 74
R T U RIS S TR T T 843, 5, &

Salkatchewan. 1949, 4%
Do., 1923, 4 s
Do., 1919, 4 % ............
Do., 1951, s:ock. 4%

AT R | e L RS R R S
Municipal
Burdaby, 108048% »Vioiiivnivonasiiail e,
Clllury‘flsw-u ......... A 735 9, 84, 9‘)
Do., 1928-37, d ................ 8
T T R e e AR S AR s4
RBdmonton, 1917-48, 5% ..szg:
Do., 1917-49, ..86
B0 TN R0 0 T e R A e e satvins 759
TR T e A R R S S e A 78
Do., 1923-33, §%... 874, 94, 873
D0, 1928-88, 8% i\ ki i i gish v svaivh Siis b 888, 2
D0, 1088, B0 .. 0o as uhiali¥sesansivasinbaiiy sesiynsees 80
'Fort William, 1925-41, 4} .ssa
‘Oreater Winnipeg, 1954 AH, 793*

Hamilton, 1930-40, 4%. .
Lethbridge, 1942-3 44%. .

Maisonneuve, 1952.3, 5% . .86‘
Do., 1949-50, 44 % .. ...... sonnl e
Medicine Hat, 1934-54, 5% ..80, 79§
BIonoton, 1028, 4% ¢ 100 is v ind iive v e in o 32‘
L ATIRRT A e R e S R 55

Do. 1932,4%.. 838.3,4,3
Do. 1942, 3}% .69
Do., 1948-50, 4%, .. cc00sesine 75%, %
Do. (St, Loms) PO ARG L T s iy b e 85%
Do, 1951:2-8, 43%. ... ccnovnen 854, 1, 6
WIGO8E IR, 1080-81 4B 510 iiss o ae tbsis sws e miduss 764%
DO TO8)-8, 8% ot iaiiiiv s iibiaivesoiomibe iave o iolwaidss 83%
New Westmmster. 1931-62, M% ...... 78%
PO TB08, 8% . < ooniaovini iy ..84%
North Battleford T L O S e 76%
North Vancouver. 1963, 5% 733
o TR e el SR e R S .81%
Ottawa, 1932-58 44% . B R LS 861, 6, 8} 4}
B0 MR A <L D I R i\ 'y

Point Grey. 1960-61, 44%
Do., 1953-62,5% .......
Port Arthur, 1930-41, 4%

Do.,1932-43;5%.......... .+.5 88
Prince Albert 1953, 44% .., 68%
Do, V08248, 89, . L Il L T N 814*
Quebec. 1928, 4%. 88%, 8, 8, 9§
BN LRI« U R e VL b ek Y o 743xd
Do., 1918, 43%. S R T e i RS AR T 984 *
Do., 1962,34%...... vv il
Do ,1961.42{, S s AT s S L A 724*
TR R R R SN BRI Ay S 82
Regina, 1925-52, 44%....... i .79§'
Do., 1943-63, 5% ..843%
DO 1928-88, 8% . Vi 3 vesnsts s Cadtiniy ..843%
St. Catharine, 1926, 44%................ ..833%
St.John, N.B., 1884, €%/, c 0. .. obiiuss L ]
DO/ I0BY, €% v has s e i wisagawiss el
Saskatoon, 1938,5%.............. S
Do, 1040, 4% i s 703
Do., 1941-61,5% .. .86
Do, 1941-61, 4%, . .78
Sherbrooke, 1933, 41% 8

South Vancouver, 1962, 5 794, 80.1752

Do., 1961, 4 % ... uu. e A B I R 6
Toronto, 1919-20, 5%. I 973, 83, 8%
Do., 1922-28,4%. ... ivens C o84
D0 STV O o s N s i 934
Do., 1929, 34%...... . 1988, i.g
RS TR T AR R RS e 5 .83%
D0.,1944-8,4% .oouvnnns .77%, . 6%
Do, 1948, 4832, . ...o..ueennn 58, 4%, 5%, 5

Vancouver, 1931, 4%.

‘Canadian Narthern Alberta, 3% deb. stock
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markings’

MUNICIPAL (Continued)

NVancouvesr MR, B0 .00, crih Savie s oaikd bas any 79*%
Do., 1926-47, 4'% .
Do., 1947-49, 4% .
Do., 1950-1-2, 4%
1o., 1953, 44%..
Do., l9£3 33, 4#% o

vancouver and District, 1954, 48%. «+« e -« -orrors 80*
VIctoria, 1988, 4% o dcie iy sivsn saia .69%*
(D BREE 0 S Y S R e R S e Bl A R 74
DO E8S A0 75 e i e e G e S P o 734*
Wentmotnt, 1086 4% /. oo ilvisineyiiveaiisn buidis ia 79%, %
WABKLDBE, 192180, 490 /0 i i s duinwimas oo nids s 884
Do 1905 €06 18 0 DR v e ARk 83
Do., 1940-60, 4%. . . 0 .75%, 8k, 43
DG 1MBBE, €85 . 107 i 2 510 vin kv Gt b waivla 834, 4,8,

CANADIAN BANKS

Bank of British North America (£50).
Canadian Bank of Commerce ($100)
IOIBONN s 5375 0 oo e o o W hln BN Neagisif

RAILWAYS

Alberta & Gt. Waterways‘ 5% 1st mort..
Algoma Cent., 5% bonds..............
Algoma Cent. Terminals, 5% bonds .
Atlantic & North-West, 5% bonds.....
Atlantic & St. Lawrence, 6% shares
Buffalo & Lake Huron, 1st mort. 54% bonds
Do., 2nd mort.54% bonds. .. ...oouiiiuiiinn
Do. ord. shares. i ismhesidos
Calgary & Edmonton, 4% deb. stock.. .
Canada Atlantic, 4% gold bonds.............

Canadian Northern, 4% (Man.) guar. bonds........79%
Do., 4% (Ontario Division) 1st mort. bond .80%4*
Do., 4% deb. Stock,. c...eovevuyes 8
Do., 8% (Dominion) guar. stock.. 62*

Do., 4% Land Grant bonds.......
Do., Alberta, 4% deb. stock..
Do., 5% Land mort. debs...

Do., Saskatchewan, 4% deb, ‘stock.... ..
Do.,84% deb. StOCK .. vcvituieunniin aes

Do.. 5% income deb. stock ......coovinnann .37
Do., Manitoba, 4% deb. SEOCR i e opt iy %,
Do., 1934, 4% deb. stock....... 2
Do. 5% notes. 1918, 00l 944, 2
Do, 1819; 8%, 5 b ws iR vy snimn et o

Can. Nthern. Ontario, 34% deb. stock, 1938.
Do, 3% deb. stocl, 19868 .., i oor v jordoass
Do., 4% deb. stock..
Do., 34% deb stock.1961,.........

Canadian Northern Pacific, 4% deb. stock. .
D6: 449 deb, BEOCK. <. ovs vy i gl vue s 4 o s 76&

Canadian Northern Quebec, 4% deb. stock.

Canadian Nthn. Westn., 44% deb. stock

Canadian Pacific, shares $100 1713
Do., 4% deb. stock..
Do., 4% pref. stock.
Do., Algoma, 5% bonds.

NOTER. | LB v s i b dss ol phisws

Do., 6 A
Central Ontario, 5% 1st mort. Bonds., o 86%
Detroit, Grand Haven, equlp. 6% bonds.......... 104*

Do., con. mort. 6% bonds.............oiiiuins 1005*
Dominion Atlantic 4% lst deb. Stock . Vate o a i

Do., 4% 2nd deb. stock............c.oues 72!

Duluth, Winnipeg, 4% deb. stock.......
Edmon. Dunvegan & B.C., 4% deb. stock A
Grand Trunk Pacific,3% guar. bonds................ 62
Do., 4% bonds (Prairie) A
Do. 4% bonds (Lake Superior) .
Do., 4% deb. stock
Do., 4% bonds (B Mourtain).
D6 5% notes . Lt vl sl
Do., Branch Lines, 1939, 4% bonds .........
Do., do., 1982-42, 4% bonds
Grand Trunk, 6% 2nd equip. bonds. .. ...
Do 5% deb. stock v
Do, 4% déb. stoglke S, i Je o it S Gn s v
Do., Nor. of Canada, 4% deb. R T 7
Do., Great Western, 5% deb. stock........
Do. Wellington, Grey & Bruce, 7% bonds
10+, 806 DU LA v i e L AR
Do., 5% notes, 1918
Do., do., 1920
Do., 4% guar. stock.. .
Do., 5% 1st pref.stock.
Do., 5% 2nd pref. stock.
Do., 4% 3rd pref. stock.
Do., ord. stock
Grand Trunk Junction, 5% mort bonds........... 90
Grand Trunk Western, 4% Ist mort......... S
Do., do., dollar bonds.
Manitoba South-Western, 5% bonds.....
Min. St. Paul & Sault Ste. Marie, 4% Ist mt, bds.
Do., st cons. mort. 4% bonds, ... .
Do:, 2nd mort. 4% BOBE. . . liiii i S e
Do., 7% pref., $100........
Do.,common, $100........
Do.,4% Leased Line stock .
Nakusp & Slocan, 4% bonds. ..........
New Brunswick, 5% 1st mort. bonds.
Do., 4% deb. StOCK. .. ... ... .....
Ontario & Quebec, 5% deb. stock.
Do., shares, $100, 6
Pacific Gt. Eastern, 4}% deb. stock..
Qu'Appelle and Long Lake, 4% deb. stoc!|
Quebec & Lake St. John, 4% stock
Quebec Central, 4% deb, "stock. .
Do., 34% 2nd deb. stock.....
Do., 5% 3rd mort. bonds.
Do., stock
St. John & Quebec, 4% deb, stock ...
St. Lawrence & Ottawa, 4% bonds..... &

74
.99%, 1003, 100
.100; :

The following record of transactions on the London Stock Exchange in Canadian
securities during the week ended February é‘th, is compiled by the Canadian
' and the highest and lowest intervening " markings’' unless there is a repe-
The asterisk implies the last recorded transaction wheve no business has taken place during the week.

. Vancouver Power 41% deb. stock ...

Volume 38.

Temiscouata, 5% prior lien bonds.............

Do., 5% committee certificates....
Toronto, Grey & Bruce, 4% bonds..
White Pass & Yukon, 5% deb. stock,

Do., 6% deb. stock .35%
Waisconsin Central, 4% refunding bonds .803*

Do ofa. S e T e S 533%

MISCELLANEOUS

Ames-Holden-McCready, 6% 1st mort. bonds...... 95*
Asbestos Corporation, 5% 1st mort. bonds.... .74
Belding Paul & Corticelli, 5% debs............ ..808
Bell Telephone, 5% bonds...........c.u..... .101*
British Columbia Breweries, 6% bonds............ 55*
British Columbia Electric, 447 deb. stock. . B85

Do., 5% pref. ord, stock .. .............. 44, &

Do., def. ord. stock......
Pos 4% debs. oou i mas
Do., 44% Vancouver debs..
Do, 5% prefistock.. .. i o
British Columbia Telephone, 6% pref ..............

Do., 4% deb. stock
Calgary Brewing, 5" bonds
Calgary Power, 5% bonds.....

R RO s R R
Camp ‘Bird. . nio 0
Canada Cement, ord.

Do., 7% pref. stock.

Do., 6% 1st mort. bon
Canada Steamshlp. 5% deb.

Do.,7% pref.

Do., ord. (voting trust certs.).........
Canadian Collieries, 5% 1st. mort, bonds. .
Canadian Car and Foundry......... e

Do., 7% prefostock Lk ol

Do., 6% 1st mort. bonds ............
Canadian Cotton, 5% Ist mort. bonds.
Canadian Explosives, 7% pref......,.
Canadian General Electric, ord. R g .

Do 7% bretistack S ile iy P 104 5 oy
Canadian Marconi. . :
Canadian Mining..... ......... 155. 14d., 2
Canadian Min, Rubber, 6% stock.........o.oviu,.its 70% T

Canadian Pacific Lumber, 6% 1st mort. bds.. ....
Canadian Steel Foundries, 6% 1st mort. bds
Canadian Vickers, 6% lst mort, debs..... AN [ 1
Canadian Western Lumber, 5% deb. stock
Do., 5% income stock......
Canadian Wes. Natural Gas, 5% deb. stock
Cascade Water, 44% st mort. bonds
Casey Cobalt .... AR
Cedar Rapids, 5% bonds
Cockshutt Plow, 7% pref
Columbia Wes. Lumber, 6% p.
Dominion Canners, 6% st mort. bonds..
Dominion Glass, 7% pref............ ...
Do., ord
Dominion Iron & Steel, 5% cons. bonds .
Dominion Steel, ordinary,..... .......
Do., 6% pref. .
Do.. 6% notes, .

665 i li

Dominion Textlle ...... 5'
Electrical Develop. of Ontario, 5% debs.. 98%, &, 75 81‘5
Forest Mills of B, Columbia, 5% deb. stock....... 80s. >
Imperial Tabaccw. .. v . ks iUy 19s., 18s. 71}d b,
Do., 6% pref.ii.. ..., 4 ... 18s, 4id. i
Kaministiquia Power.. EPE A ... 130%
Do., 5% gold bonds................. 943,
Lake Superior Paper, 6% gold bonds............... Y
Lake Superior, common,
Do 5% gold bonds....... s

Do., 5% income bonds.

Le Roi, No. 2.....

Manchester Liners ... .........

Moline Plow, 7% pref .. S .
Mond Nickel, 7% pref....... . 6d, &

Do., 7% non. cum. pref. o ks s

Do.. ord

Do., 6% deb. stock....
Montreal Cotton, 5% debs.
Montreal Light, &c., ord. ....

Do., 43% 1st mort. bonds.......... Ve
Montreal Street Railway, 44% debs................

DI RO L, L b O A
Montreal Wate =, &c.. 4% prlor lxen
Nova Scotia Steel, 5% bon ds.

Do., 8% deb. stock...... ...
Ogilvie Flour Mills ..........

Do., 6% 1st mort. bonds, C.
Penman’s 5% gold bonds. .
Price Bros 5% bonds ..

Do.

Rnordon Pulp. 7% pref. .
Do., 6% 1st. mort. debs.
Do.. (151500 1 g ARt TSR

Robert Simpson Co., 6% pref.
Do., 5% Ist mort. bond(s S

Shawinigan Power. $100. .

bonds....... ¢ 105& i.
Do., 41% deb. stock ........................ s
Spanish River Pulp, 6%, 1st mort. bonds.

Steel of Canadn. 6% bond
Do., 7% pi ;
"Toronto Power. '4i% deb. st
Do., 44% cons. stock.....
Toronto Railway, 44% bonds .. .. v.svnenes oerren.
West Canadian Collieries, 6% 1st mort,.
West Kootenay Power, 5% bonds. .
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A Free Course
In “Salesmanship ”

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

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

We teach 2 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 corre:rondence course
and personal assistance, free of charge.
When he is fully prepared for the work,
we place him in a position and help him
to make 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 OFFice, TorRONTO.

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 LIFE AssURANCE
CompAny 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

WESTERN ' .
Fire, Explosion,
ASSURANCE COMPANY Ocean Marine and

Assets .... . Sidhesaarvanias over $4,000,000.00 Enland Marine
Losses paid since organization " 63,000,000.00 Insurance,
Head Office: TORONTO, Ont,

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER.
President Vice-President and General Manager Secretary

(FIRE)
BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr,
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO
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 I. JOSE PH,
Manager, 502 McGill Building, Montreal.
For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers.72 Queen St. West, Toronto

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Rire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

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

Head Office for Canada, 88 Notre Dame Street West, Montreal
G. E. MOBERLY, Manager
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RETURNS FOR THIRTY-FIVE CITIES. -
5 = o InpEX NUMBERS
(DEPARTMENT OF LABOUR : E'g
z Jan., 1917, compared . FIGURES) Z 85| Jan, Dec. | Jan.
DEPARTMENT December | January January with Jan., 1916. o 1917 1918 1916
OF LABOUR 1916 1917 1916  |Increase+ Decrease— — _—
FIGURES . T 3 = L—_t_ o &
| moun er Cent. 1. GRAINS AND FODDERS :
PSSR | — ' Grains, ORLAriO. «ovvterentiveestinnanenans: 6| 270.1 | 276.2| 188.4
CITIES { ) $ $ $ Western...... 4| 2586 | 11| 174.4
NOVA ScoTia 61,020 22,805 27,880 ~5,075 —18.20 Fodder.......c.. 5| 193.1 | 1¥3.3| 176.6
Halifax. 52,820 20,005 24,838 = 4.83(7) i ]9.2?7 Allsi e ves 15| 228.7 | 239.2| 180.7
Sydney . 8,200 2.800 3.0 o e 11, ANIMALS AND MEAT
Cattleand beef......ocoene cove ot 6| 247.5 ?29.6 198.5
NEwW BRUNSWICK.. .. 18,100 3,500 3,300 +200 + 6.06 Hogs and hog products 6| 253.6 | 250.8| 182.2
Moncton ....=eeeee 16,100 3,500 3,300 + 200 + 6.06 Sheep and matton ...... g gggg é}i;}i’ éggg
.John.... ... 2000 |- v diveons slFe fimaiica sl s e v ess aviiev v v i e Poultryee.coecensnass s 7 .6
¥ ftyll ...... J 17| 249.2 | 231.3| 199.6
QUEBEC. »+ o cvnee 487,384 608,448 262,675 + 345,773 +181.64 {11, DAIRY PRODUGTS . +-cxxeenssennsnnns B J 9| 233.3| 245.7| 186.7
MaiSoONNeuve «.oovf.viiverases 120,000 |, .. 5nednnne +120,000 [...00uieenn IV. FisH :
Montreal ....... . 298,000 249,895 174,100 | + 75,795 + 43.54 Prepared ) R AN ) T 6| 186.4 | 181.1| 151.8
Quebec. ..o vt 89 069 117,938 61,545 + 56,353 + 91.62 Fresh fish.... .« 3 178.7 178.7 162.0
Sherbrooke... .. .. 88,500 4,000 16.780 | — 12,780 —760.79 AllEs 9| (83.8| 180.3 | 155.7
Three Rivers..... 3,750 112,000 9,250 +102,750 |+ 1,110.80 V. OTHER FoODS :
Westmount ...... 8,065 4,615 1,000 | + 3.615 + 86.15 () Pruits and vegetables
Fresh fruits, native...... 1| 229.8| 220.6 £83.8
ONTARIO .+ o vovnnnns 3,817,600 592,499 379,972 +212,527 + 55.93 Fresh fruits, foreign. 3| 104.56 | 114.5 102.3
Brantfor 5,375 F/20000 . {3 ko vhias s ben Dried fruit8....ccocoaviiaciss 4| 2004 | 195.4| 149.1
Fort Will 15,000 * B0 feiverraiatan Fresh vegetables..... ........ 51 373.7 | 346.2 | 258.3 =
Guelph......ovnes 43,750 I ER0007 | s Canned vegetables. 3| 181.7 | 178.3 | 103.3
Hamilton  ..... 112,445 + 10,605 + 24.48 R e e R 16 | 234.9 | 227.0| 168.9
Kingston. .. . 2,870 + 1,640 + 53.33 (B) Miscellaneous sroceﬂes md provisi ns z
Kitchener ...... 13.825 - 4,740 — 94.80 Breadstuffs........ 10 | 200.9 | 194.4 | 148.3
London 18,705 ~ 4,795 — 24 .98 Tea, coffee, etCe.v.vvannennns e s e b et 4| 138.7 134.2 | 121.9
Ottawa. .. 41,125 + 10,425 + 23.57 SUBAT, @1C.. v rvevniesnsansiitsssstnaarssnnes 6| .1x0.9 | 18L.6 | 152.5
Peterborough ... 1,025 P {0 R SN Condiments....ovioovenenes 5| 153,56 | 149.1| 136.4
Port Arthur ... 6,272 +. 20,572 2,922.17 p 8 R A e R P 25 176.7 172.6 143.4
Stratford ........ 115 ik ~ 49,57 V1. TEXTILES !
St. Catharines. .. 36,145 — 12,645 — 74.06 Woollens........ 5| 242.0 | 238.9| 178.8
St. Thoma 4,7 + 4,900 |+1,633.33 Cottons...... 4| 187.8,;, 1823 | 141.2
Toronto. .. 3,428,848 + 195,290 + 98.35 Silks 3| 115.0| 1156.8| 104.0
Windsor ...cooo... 87.400 ~ 21,650 — 48.87 Jutes 2| 385.1| 38L.4| 207.5
' Flax products 4| 243.3| 243.3 | 198.1
MARITOBA .« wivvves 29,025 79,175 35,500 +43,675 +123.08 Oilcloths..... 2| 139.8 | 139.8| 125.6
Brandon.......... 125 10,723 16,000 .| - 5275 | — 32.97 YL RIS R 20| 216.4 [ 214.3| 173.0
Winnipeg......... 28,900 68,450 19,500 + 48,950 +251.08 vil. Hipes, LEATHER, BOOTS AND SHou.
Hides andERI0We a4 055y hiis v b aas dalssnis vs 4| 351.9| 433.8 | 230.6
SASKATCHEWAN ..., 18,380 54,575 2.425 +52,150, + 2,150.52 Leather.....cdvivee 4| 191.8| ©32.7 176.2
Moose Jaw....... 125 51,000 425 + 50,575 |+11900.00 Boots and shoes - 3| 22L.1| 22071 166.9
Relinw: . o 2,655 2,200 1,650 | + 550 + 33.33 Al i e Ao vadiiis P R 11| 257.8 | 302.8 [ 193.4 5
Saskatoon........ 15,600 1,375 350 + 1,025 +292.86 VIII. METALS AND IMPLEMENTS : =,
Iron and steel ..... R e e PN 51800 FOALTE.T | 12608 2
ALBERTA ... .. .... 29,700| 4,000 6,850 —2,850 —41.60 Other metals ......... o127 28291 220.1 1 270.5
Calgary. ........ 9,200 3,500 2,000 | + 1,500 + 75.00 Implements....... e e | 10 156.5 | 170.9 | 115.8
Edmonton ........ 20,500 500 4,850 — 4,350 — 89.69 Al viees “ v 33 194.4 189.3 175.8
BriTisH COLUMBIA.. 311,940 34,165 11,765 +22,400 +190.39 6| 2016 191.4 | 139.7
New Westminst'r 1,700 1.300 1.600 =, 300 — 18.76 4 96 9 93.3 94.7
Vancouver....... 286,365 29,045 8,315 | + 20,730 +249.31 10| 159.7 | 152.2| 121.5
NictOrIR )00 i n 23,875 3,820 1.850 + 1,970 +106.48 X. BUILDING MATERIALS:
_— RAIADEE . . s s dacohss st vasenie 3 14 | 185.8 | 185.3 | 178.9
Total......... $4,773,149]  $1.399.1671 8730367 +668,800 +91.57 Miscellaneous materials .... : v 20| 179.6 | 180.4 5 "
Paints. 018 and GIABS. ...« %svesovenencsans] 14| 213.0 | 210.8 ] 182.4
Al S e e s Ll 48| 191.1 | 190.7 | 160.4
XI1. House FURNISHINGS :
MOMEY, MARKETS i g B o 6| 11.5| 177.0|  15.9
—_— %rﬁk"yt land glassware, i 288 (l) ?:)-g.“ 1 2’3 0.3
X able cutlery ......oovees 90. i
, kMessx:I:?. Glazebrook nndh Cronyn, exchange and bond KitcheAn“!u::ishlnga.... 1&‘; %gg é %%gg 1 Z%
brokers, Toronto, report excha at P OIS vt o apase sl gl Ao ona s 2 i 140.5
port exchange rates as follows K11 Droos anp CrimmioaLs. 16| 2367 | 2301 | 281
. . MISCELLANEOUS ;
NY. § Buyers. Sellers.  Counter. Raw FUurs..........- 4| 399.5| 350.9| 279.1
M. X L}nds ............... 0-32 pm 11-32 pm % [s.lqu‘;)rinand tobacco g }2;% }ggg {ggo
ont. 1 undries..... . . 1
s 1t REDRIR R S par par % to Y v 17| 264 | 06| 1875
terling—
All COMMOdities.......ooovvesssasssnssrecnaianas, | 262% 208.1 | 204.8 | 170.2
Demiazide: w5 it Ol $476.40 $476.75 $479
gable Eransiers sk $477.80 $478.15 $480
ates in New York—Sterling, demand, $475 to $475% * Nine commodities off the market, fruits, vegetables, etc. One lin
, 3 . . o L Y * e of
Bank of England rate, 5% per cent. spelter was dropped in 1915.

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

WEeEK ENpED MARCH TTH, 1917 £

Mines Vl;‘;ﬁe Sellers | Buyers| Sales Miscellaneous (Continued) v':lT&'e Sellers | Buyers| Saleg
Porcupine Crown Mines, Ltd................... $1 Frontenac Breweries Co...... s ihaiin ity 100
Miscellaneons “ . stedn e Al R e
British Can. Canners, Ltd .......... SRS 100 i iwe ki Eﬂi;‘zﬁﬁtﬁ Paper o ‘ lls Ltd 100 e s :g
8 . bonds| 500 S S I 100
Brompton......... RS  NBR L S e A 56 554 795 Mexican Northern Power. 100 . .
Can. Felt.. 100 .1 ala i 5 * 100
.......... spref,l 100 ) i & Rubber Corp.. 100 :
Can, Light & Bower.... /1L 100 vk e O e e U e dReni
100 50% 503 | 5000 Mont. Tramway & Power Co..... 100 R ey 115
Can, Coal & Coke . ..com.| 100 National Brick......... 100 R ey
bonds| 100 ppg G il el e R A S 100 | .. P :
Canadian Pacific N S 20 s s 1000 Sherbrooke Raﬂwny & Power Co:. 100 . y
Dominion Glass Co., Ltd 100 ohn S 100 5 500 i .
Dominion Glass Co.. Ltd-- :83 ile ¢ 50 vaezt:;rll(Can - R I NS I 100 o :
.................... War Loan (fullypaxd) ; 100 ? S
AU e e 4 Sk WarLoanuo%patd 100 1 ... : 5
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BRITISH AMERICA

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

Incorporated 1833
107-109 P ARIS 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. GEBO. A. MORROW
ALFRED COOPER (London,Bng.) AUGUSTUS MYERS

H. C. COX Lr.-Co.. FREDERIC NICHOLLS
D. B. HANNA CorL. SiIr HENRY PELLATT,
JOHN HOSKIN, K.C,, LL.D. C.v.0.

B. R. WOOD

W. B. MEIKLE, Managing Director E. F GARROW, Secretary
Assets, Over $2 50000000
Losses pald since organization over $33,000 000,00

Fidelity ri- Underwriters

OF NEW YORK

Policies assumed half by the Fide Iln-l'hl nix Fire Insurance
Company and half by the Continenial Iusurance Company.

COMBINED ASSETS EXCEED

FIFTY THREE MILLION DOLLARS

““ The Best on the Continent”’

HEAD OFFICE FOR CANADA AND NEWFOUNDLAND::
17 St. John Street,
B BaLeINC MONTREAL

JOS. ROWAT,
Asst, Manager

Commercial Union Assurance Go.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds........ $ 47,250,000
Total Funds Exceed......., . 142,000,000
Total Fire Losses Paid..........c.cu0 183,366,690
Deposit with Dominion Government .. 1,225,467

Head Oflice Canadian Branch:

COMMERCIAL UNION BLDG. -

JAS. McGREGOR, MaNAGER

Toronto Office E 49 Wellington St. East

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

MONTREAL

ATLAS

Assurance Company, Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGE 1V, § 387,085 $ 800,605
KING WILLIAM 1IV. 657,115 8,038,880
QUEBEN VICTORIA 789,865 4,575,410
KING EDWARD VIl 8,500,670 11,185,405
KING GBOROB V. 6,846,895 15,186,080

and a
S1st DBCBMBBR 1915 .. 7,757,140 19,958,150

In addition the Company has a Subscribed Capital of Eleven Mlllloo
Dollars (of which $1,820,000 is paid up). N
Agents wanted in unrepresented districts.
Head Ofece for Canada, 260 St. James St., MONTREAL

MATTHEW C. HINSHAW, Branch Manager

"THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

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

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

UNION
ASSURANCE SOCIETY

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

T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 | Over $12,500,000.00 invested in Cunada
FIRB nnd ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto
LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
ToTAL AsSETS, $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DEprosiT, $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 $£20,000,000
Bstablished A.D. 1720, FIREB RISKS accepted at current rates
Toronto Agents 8. Bruce Harman, 19 Wellington St. East
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TRADE OF CANADA BY COUNTRIES i seos
Trade and Commerce, Ottawa.)
MonTH OF OCTORER SEVEN MONTHS ENDING OCTOBER
COUNTRIES. 1915 T 1916 1915 1916
Imports Exports Imports. Exports Imports Exports Imports Exports
. it : $ ¥ $ $ ] * $ 8
B s T B 5734140 | 16358394 | < 8506008 | 48133156 | 40135419 | 183276791 | 77.282.842 | 398.992.513
RGBS TR R L 67,702 1,024,484 19.086 1281426 662.520 3.734 658 574,364 4,002 981
Bermuda. ... 34 35215 1,491 48 689 7.538 215,231 5797 1’303 038
el R A 948 ey 7,40 3,252 15,082 68 11,965
T LA e DR (e Bl St v RIBHITUCR 1880 699,415 1,431 337.173 35,890 3,718 572 122 709 2,343,061
TR R e i tiat il el et RN R A e R 4,611 50 LU NG R R 243,068
British Bast Indies. ... .....ooeoeo Bk 1,308,551 131.063 539 467 98,602 4.200.656 475,788 4,120,416 607,429
B Guian®.. L. i 155,794 92,27 227,808 132.833 2,396 354 563.734 1,868,903 876,530
' Honduras..... 64,607 ] 294,012 1,152 664,790 1,212
180 West Tadles : 264,853 4,637,518 2,017.499 11,227,879 2,729,338
s R g Rl o R I iR 240,499 773,109 119.830 180,579 70 8
IR I S i s el s S e S S e e SRR T Sl L PRV s S e S R S SR R, i ke e L e 2,796,804
Hong Kong..... VS S e R G e 60.204 594,747 260,933 626,352 272,10
R B A S S B 25 40 34 29,674 824 7,2
Newfoundiand 164,954 : 951,033 2,665 620 1.164,021 3,095,494
New Zealand 1,210,647 446.769 93,036 211,457 2.619,156 1,630,972 1,599,890 1,927,379
DEeV- Britlah Beaplre i L oo e S N 1,412 1,426 5,008 1,931 18,894 4,064 12,543
Totals, British Empire. 9,622,050 50,104,898 11,921 849 51,268,662 57,317,138 | 199,259.471 99 243,378 | 419,195,366
Forei, tries.
TR o dnr PO SO 300180 | 195422 soc60 | 233812 | 186LI30 | 111568 | 664643 | 101164
:ustrin-Hémga;y_ R B RN 423 ....... AN At ‘f;g(l} ...... iheaeth lé%gg Gl it
= 7 b sl K090 | i S 3463 7.400 33,007 253,453 12178 355,621
33,461 89,038 56.114 97,901 414,652 390,84 63,604 413,331
6,251 6,019 18,576 6100 5,859 31067 311,013 18,077
68,634 112,265 21'853 31,717 410,912 350,783 631,282 154,740
27,504 3.776 64,712 £9.739 10,003 49346 64,71 310,067
4,205 2,122 9,64 7,19 71,195 20,303 108.261 36,397
317,648 81,062 72,730 323 444 815,146 548,003 316,728 1,048,201
2683 5448 1,897 7.431 11,699 54,652 9,473 23213
.............. S R e 420 115 4,269 23 12,229
10,456 32,099 155,922 40,355 127.606 114,741 476,598 151,443
PRtol Quiani5ve cocf e it S R R A R T 2058 e sl s \534 144,153 7,861 4,549 0,361
ey b O R BRSO S Il W e (A S SR HABY sl a it 1,816 89 17,301 1,068 4,495
el o 6 4,084 1,094 1,567 3,720 4,973 6,691 18,440
; 128,499 2,177,185 530.857 6,331.726 3,275 522 20,106'486 3,833,400 35.421.590
IR N ey R R R 3,918 33 431 1 4,714
.............................. SO RIS LR S e S 48,998 i 56.020
""" LI R S L ISR o R e SRR 9,688 L4 ST e
18 058 206,829 6.541 3,700 132,951 212,414 108,924 12,569
4,441 1,049 6,001 34,168 8,688 15,141 41,416 131.926
ey d PN SO ol 640 i TR ¥ HOB N 5,013
SEZ R ot 43,747 3,918,577 897 580,285 480,409 6,900,684 6,0 9,004,315
AN SR AR & 465,467 53,125 1,137,993 65.498 1,951,282 378,655 4,892 160 798 784
.............................. BT CENERON (R T ORI e 106,820
)i 24,002 6,002 83,261 4, 417,070 17 437 381,876 21,378
""" 578 609 17,597 3.359 91,414 3,748 103,314
124,705 164 784 170,546 £.833 623:433 1,981,236 706,502 1,156,257
55.907 ; 104,500 180,582 79,473 87,9 €65,620
b LR R SR R AT O 04L i 231,588
59,657 301,835 19,613 1,234,399 206 553
165 11,768 7,300 15,592, 6,532
AN B8 < ffolon e 337,695 808 329,859
184 211 123,017 28,014 109,900 191,026
1,428 e S L S RS R 874
Tt 1 T 1232091 1,700,954 | 9,664 | 2,280,195
1815 2,821,658 4,298 3,180,719 23,622
1,976 9,434 9,336 3/63 14,984
1,211 250,900 132,910 364,025 249 417
38 113484 38.551 34,058 17,432
99 ‘%‘?L% 974,594 2,724,4810 651,116
30,3849 | 181458972 | HI4 777016 | 862,125,257 | 955,048 775
70,9 1,468 196,126 9,045 317,093
Uruguay.. 12,024 64,265 s 20 b ) e e aiin 25,117
Venezuela. . ... O 72,967 64,160 31,825 101,719 142,236
Other foreign countries ey 28,552 2,971 37,126 11,214 93.411
Totals, foreign countries......... SRRl 31,817,609 58,459,478 60.046.018 41.081 150 | 201,434 686 | 251,403,572 | 383.880,560 | 110,861,207
41,439 719 1 108,564 376 71,977,367 92,352,812 | 258,181,825 | 450,663,013 | 483,132,928 | 830,056,663
BeRad TotMIeY.: oot ey s Wy { v AR
i $150.004.125 $164,330.179 ; $709,444 868 $1,313,189 591
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR JANUARY \
Month of January Twelve Months ending January
1915 1916 1917 1915 1916 1917
IMPORTS FOR CONSUNMPTION, $ # $ 8 $ 8
guthble ) LR R 18,183,179 27,508.949 39,855,400 294,465,477 271,162.943 434,524,762
ree Goods ........... e 12.116,978 22.666.516 32,467,674 176,282,749 199 255,139 354,354.738
© Total imports (mdse.)... 30,300,157 50.170,465 72.323.074 470,698,226 470,418,082 788,879,500
oin and bullion.......... DN 638,174 11,716,848 2,928,278 133,073 132 312.354.562 28.564,052
Total imports. .. By 3 30,938,331 61,887.313 75.251,352 603.771.358 502.772 644 817.448,552
Dby Colteetedt, ., o Ll 0 b ek R G S S 5,125,008 9,962,552 12,762,621 79.866,772 96.745,269 141,802,243
EXPORTS.
Canadian Produce—The mine..... I R e | 8.508,769 4,654,815 6,836,464 53,084,863 62,960,628 83,462,893
T T R e S 1,703.443 2,437,715 9,784,824 18.661,560 22,407,687 24,696,944
e R VR e 1,811,049 3,243,360 3,695,352 11,523,344 51 211,820 55.676,911
Animal produce .. o...v.vovorsireniini 5,661.172 10,203,827 11.745,761 | 70,727,182 99,056,115 119.451,687
Agricultural produce ..........ceeeunsinn. 8,082,571 15.102,976 22,550,924 126,262,825 237 964 468 371,758,651
Manufactures ......... 7,769,146 47,015,283 50.814,082 71,870,071 190.997.981 144,975.942
. Miscellaneous 59,448 773.268 678.852 542,020 4,666.732 7,768,450
 Total Canadian produce..... I ; 28 595.598 84.731.184 99,106,259 382,672,715 669.265.431 1.107,081,478
Poreign produce....... .. e | 1,871.732 1,715.862 38.445.807 49,723,532 39 702.697 22,468.544
Total exports (mdse)... 29,967.330 85.447 046 102,552,066 432,396,247 708,968,128 1.129.550,022
* Coin and bullion. . 863,007 112,736 143.489 16.507.016 127.587.439 196.499.169
dat e e N S sl S L 30.830.337 85,559,782 102,695,555 448,903,263 836.,555.567 1,326 049,191
A i
Merchandise.......... oc“““ G i 60,267,487 135.617.711 174,875,140 903.094,473 1,179,386,210 1.918,429,522
Coin and bulliof.......... : ; 1.501,181 11,829,584 8,071,767 149,580,148 159,942 001 225,063,221
ROtabtrade.. b R L SRR | 61.768.668 | 147,447,095 177,946,907 1.052.674.621 1.339,328,211 2,143.492,743

*Note.—It will be noted that the figures relating to the imports and exports of coin and bullion for the twelve months ending Jan,, 1917,

were: imports 1917,

$28,574,052; 1916. $32,354,562, and exports 1917, $196,499,169 ; 1916, $127,587,439. Although it has been customary to include these figures in trade returns, the total trade
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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SCOTIA’S GROWTH AS PRODUCER

Using Conditions to Place Company in Strong Position—
Figures for 1916.

The important position occupied by the Nova Scotia Steel
and Coal Company in Canadian industry, is reflected in the
company’s annual report just made public. The gross profits,
after making the usyal deductions but before deducting 1916
depreciation, interest charges, etc., were $4,222,373. From
this the sum of $1,490,586 was deducted for depreciation,
business profits, tax 1915 and 1910, patriotic contributions,
etc. Bond interest required $289,359, debenture stock in-
terest $240,000 and bank interest $97,049, leaving net profits
of $2,104,477, compared with the previous return of $1,510,-
6og. The net profits added to previous surplus gave $3,615,-
086 from which $80,000 dividends were paid.

Increasing Output.

In 1915 Scotia made what was then regarded as a splendid
record, but in 1916 the output in forged shells was go per
cent. greater in number and 120 per cent. greater in weight
than in the previous year, while the total shipments of finished
steel, forgings, etc., showed an increase of 64 per cent., The
present exceptional sconditions are being properly used to
place the company in a\strong position. Large appropriations
are being made for depreciation and for the reserve for doubt-
ful accounts. In addition, out of the year’s business provi-
sion has been made for the business profits tax for both 1915
and 1916, so that the company goes into the new year with
full provision made for these special accounts. After making
provision for these large appropriations, and interest on bonds
and debenture stock and preferred dividend, the surplus avail-
able on the common amounted to $2,024,477, or equivalent to
27 per cent, and the company carries into the new vear a total
balance of $3,535,086, which is equivalent to approximately
46 per cent. on the common stock.

Dealing with Scotia’s subsidiary, the directors’ report
says: “The Eastern Car Company had a somewhat unsat-
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isfactory year. The impossibility of obtaining prompt de-
livery of materials greatly restricted the output. The ex-
‘perience gained in the production of a foreign type of car,
and the much higher prices at which recent orders were taken,
will, it is confidently expected, make the present year’s oper-
ation show a satisfactory profit.

“The bank advances and bills payable are abnormally
high. This is due to the large increase in business and is more
than offset by increased inventories and by loans to the East-
ern Car Company, Limited, to enable them to finance con-
tracts on hand.

“The orders for steel products on the company’s books
at the present time is equal to 74 per cent. of last year’s ship-
ments and is sufficient to keep the plant fullv emploved for
the next six months, and there is everv prospect that this
condition will prevail during the entire year.”’

Under the capable management of Colonel Thomas L.
Cantlev, Scotia’s operations during the past two years have
attained large proportions. As a source of munitions for the
Empire, the company’s efficiency has been proven and as a
factor in supplving the demand for steel for reconstruction
after the war, its strong position is recognized.

The Wall Street Journal of February 23rd, says: Can-
adian manufacturers are placing large contracts for coke with
American ovens. This unusual demand arises from the in-
ability of the by-product ovens in the Sault Ste. Marie dis-
trict to obtain shipments of coking coal resulting from rail-
road congestion. In the last two days, Canadian manufactur-
ers have placed orders for 6o,000 tons of beehive and by-
product coke with coke manufacturers in the Connellsville and
New River districts, In the past week,Canada has purchased over
100,000 tons of American coke for shipment beginning in
April and extending over the balance of the vear. All the pur-
chases were foundryv grades at $6.50 to $7 per ton at the ovens,
spot foundry coke has commanded between $14 and $15 per
ton in New England and spot furnace coke has sold between
$12-and $13 per ton.

TO INVESTORS

date security.

Finance, Ottawa.

OCTOBER 7th, 1916,

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

DOMINION OF CANADA DEBENTURE STOCK

IN SUMS OF $500, OR ANY MULTIPLE THEREOF

Principal repayable 1st October, 1919.

Interest payable half-yearly, 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

Proceeds of this stock are for war purposes only.

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

For application forms apply to the Deputy Minister of

DEPARTMENT OF FINANCE, ©TTAWA
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Montreal and Toronto Stock Transactions it Ao st isine o, ool T |Asked | Bid | gaics
Stock Prices for Week ended Mar. 7th, 1917, and Sales. PeUMANG .l issins sunaresiotane o aeoand s oen 844 < 343
Montreal ﬁgurgs supplied to The Monetary Times by Messrs, Burnett & Quebec Railway, Light and Power........... 67 71 Ve 2000
Co., St. Sacrament St., Montreal. Toronto quota‘ions ‘' and interest." RIOFAAN. . ..o coiuiinsiiitiiiienaiaice tocne e e | 4000
Montreal Stock Steel Co, of Canada.........ooviivieeniieens 943 140 e e
4 s L High | Low Sales glrst la)o[;mm.on Wa‘vaoan. Ve ana e -';; et~ 7 55600
- - econd Dominion War Loan. ....eceeasiszs:- e peeal g
Ames ‘l;lolden. ................. S SR con’;. e 20 19 325 Winnipeg Street RAIIWAY ... ivreeevnicnsnns 9? 9;; A ",9000
Asbestos .........n... pret. venn 60 seve 110 Wygmck ..... b b e B IRPag a8 st X A e am srac 84 Fasis NPT 5000
B C. Fishing & Packing ; ey
Bell ;l‘ielephone ......... il s 83 Toronto Stocks ; —— | Asked| Bid | Sales
Brazilian..... b 433 5
....... g 433 434 655 Ames-Holden ... e seaprel = 9
Canada Car. con}. i %ﬁ lg%g American Cynam Ay 27 25% | . ...m
pref. 72 1 ref. 52 2
Canada Cement ; 643 ssg 13?6 ga:-lcgi!ona o S Kb 123 ?(2)} 7
Canada Cottons sl | Bk Colimbia Fidhing. Mk s
Cinadian Co el 75 razilian.... " 433 13 530
Cntinding Botiad o & Do o Gt s o i 50 Canada Bread. 2 Lucw 195
. g . gy o ¥ ; el J 5 s
8:::3;:2 g:zoe;?ltl'zlectrlc ......... L eaee 1114 223 Canadian Canners Al 5 27(5)
a motive..... .covlieicenninsas 57 6% 225 Qanadxan Canners. . y : S 464
Canadian Pacific Railway ... .11 /117" L ] T ' o B
Canada Stewnship Lines........... el 36 354 | 865 Canadian General Electric. .. S 13" | 1iiy | 29
Bt i dusvevesoprell L0 ! 84 871 Canada Landed & National Investment.......| ..., 160 159 e
i e W Sl D L o 82 813 1337 Canadian Locomotive...... R Y e IR T o s 57 o 11
Cons. Mining and Smelting ................... P B2 | a2 | 156 o S ety 18 o o
e iag e Bosiinis i | 1560 Shoid e R
T e i A T R é 5 anadian Pacific Railway... i 60
Detroit 3 Frimditealy llgi llg 1455 gam\gr Pesmll:nent. Sioein e 1723 . 274
.......... p 1963 anadian Salt....... ... 135 5
Donunion Canners. 25 o 70 Canada Steamship. . 33} lggé llgg
e 9 R Mg e e i B : 83% | 83}
Dominion Bridge........ i S Mg e 3(2)3 Cement s g o ‘633 | ‘e3i .’lsgg
Domuinion Sceei Corporation, e SIS s i e
b ..com. 6731 67 ) Sl Sl ) (TS 93 p
Dominion Textile...... ..., S B g A 82 80 125 Colonial Loan.. .. ki Hon b ?ﬁ ..20
R Wi : .pre;, 155 S a1 2(5 gonifegeration Life. 335 390 vk
e of Wocis Mi ...... pref. et 21 OnIRgas. <. v iiviovi £ Foss 420 460 61
e ling. . i b 125 10 gonsumRers OGRS uv5uniney b R 1643 293
Lyall Con, Co ev e e 181 111 POWP eservevaes.. . s e N RO
Sinodosatd 70 693 129, Crow's Nest Pass..... i 3
ey ol 143 14 280 Detroit.......... S AL 100
..... .com. 1115 getrmt. . 5 75
RO D R AR A 13 g Busiveciprelil’. Liie OMIE .o vve e oreviinioisanuions saanraeerincanis .-
ﬂ::{:e‘;f?;' SFI LRI s 108 107 640 Dominion Canners........... é 26 ke
e ottons., Y e i 102 35 gomingan §rte1el Con’xlpany.. 673 673 4035 \\
MBoritreal Lomr ot aiessss .pref.| ... ominion Telegraph....
Montreal Tram :g ;Wf:rtgage. AR e Igugxtté Sup...... : ol 50 132
Monteeal Team Debenture. ... (/.o 1 [ | | i i i | oab 1o b
ova Scotia Steel......... R e 102t | 101} | 8350 :ﬂmiltonBProvident.. : i e = 5
45 ; ; 9 uron ples i
Ogilyie Flour Mills.......... [ [ /11" ?.r.e.f. T ) li!f lca l;oie ~~~~~~~~ A S 21“ 2,l6
o RN R B PR R R O prel. anded B. & L.....
8;’::‘;‘: lS‘te}ell grlgducts ...................... o 20 S London & Canadian.. i 132 i;tl; s
rosudoll Dn R SN R R RE S ety 1 Mackay Companies.. § 89% 883 852
Brice Bros A i v t9 185 Mackay Companies. . h 67 #63 471
Porto Rico. . 10 Manls Lt Billing. .. S o L AR L
ple Leaf Milling. .. Y
Riordan Paper S R Monarch. ...... i i o | | o
b Ratlois .“ .................... pref. 2 AT AT e PR i Rt 78
Shawinigan Water e gl g GEENTE O o i, g i o SR e e | ] 4
Sherwin-Williams .................0 .1 0. e 60 g:g lé g?tiim;al Trust. s .vins s : p"f 10 Lo
Bt Wasas: o T pref. plaging ol .o ? 830 780 12
s”n:;sh 3{0&1 ................... ks 50 Nova Scotia Steel.. R T e 102 1013 | 1805
iR e e g i8 ézg 6357; Pacifio Biret, 207 o TR EIR S e e 40 38} 15
..... R R it i L S 5 il i
Steel Co. of Canada...\. 0" o S0 .pref s 683 gg} 154;&;} Penman’s LGRS s g Rale s g::; Gl 80 8
........ PR SRt Pétroleam !t itk X 12;
;332§?5R-;.way.............................. 90 894 269 Porto Rico ... .. R R 40} ié? ?8
e S G S it ) p e | g | Gushee Hiand E power sl | e | oam |
Sl e T e 10PN vvevssaran TR i 1185 | 116
'glny;gx;gn B :‘l: .w.a.sf'. P : R 70 10 Rogers. ... e ST e com ol ;g e 27 \
o cl A e A LR QR R e e s Tl v £, o
Sk of Commeror  Amerios. i & a9 i, b i s it | e
Bank _ SRt W el ey 39
Bank g: g&l;t‘;?l ....... : égg* cees b Shredded Wheat. e ef 139 135 10.:,74e
B.ﬂko'T ........ . b ca ety X s o DR R 7-..4
glnk d'HggaZIt:éa, - < i it Spanish River..... 0 = ?)‘r.e.f._ ey ég ;:?i 3
s R, . : e T refi)l hae
i Novlgnggzth ; 4 need (faig ity Bovelters. . ol B s gl O 33 323 933
gominion oy Scotia. .......... AT : Steel Company of Canada... ................ ggi 375 41;!"
erch L T TR 5 5
Mol:o::tsB::l?.k """""""" s N o 179! }!li TorontoGeneralTrust.................'.:?.re" 215 2“: 31
Qoitons Badk....... .. Toronto Mortgage. ...oo.uuunsnn..n.. 140 25
SRoens ponnl: vl SR R Ay 7 Heas Toronto Paper............ e b 6 5
Crti g RO K SN R M ey 33 Toronto RAIWAY. .. vvuvunnnsnnnnss 90 88 25
Unlan Bash o fidesrde i Ry el com. £ ihs wers e Trethewey......... .o Faal S
"ﬂmtrol ...................... 20 Tucketts... 21 19 ol
Ames-Holden ‘al Bonds Last Sale e i 13 814 79 S
pemni e e e T B N Winnipeg Electric . A 74 85
el SO N 72 B 72 100 Twin City......... e o 94 933 20
ot bepAl oy 98 984 et Rank of Commerce.... o 187 185 22
b g S 96 99 7 3000 Rank of Ottawa ..... £ 202 o Ry
Canadian Converters... SR 83 e Rank of Hamilton... R 191
Caoudlin Conr Beh g 21 s Bank of Montreal.... .
Cedars Rapids 97 s S Rank of Nova Scotia. ¢
i s AESELT L £ 90 Ve 3900 Rank of Toranto .. ... 192 190 ks
Dominion Coal ... AR e A T Pominion Rani: 2l | 210 i
.......... o nerial Bank .. Lt
Rg:::;g: ﬁ?'t:l;f'l’d iy 80 g?a s ?000 Merchante Ranlk. .. e “one
Dominion Textile.. . o Y 07 . i Volsons Rank Lo byt
A o e A b;i A b Roval Bank ...... vl e e 213 9
Dominion Textile -1 1 20 Fiiity i el s | T | e q
Dominion Textile ... C qgi Union Rank. . ........ § 3 PR e A s 139 138 7
T.ake of Woods Milling =Dl e 108 | 1008l 0 Toronto Eond Last Sale
Yaurentide; - vl RS 11 RN e R i g i £ - ot G L
Montreal Light. Heat & Power. | 903 ok Afn el BO0D feotrioat Dose 993 ey
e e e % i1 Electrmal Devel g?'i
National Breweries.. .. 90 ceee ceie 500 Rf:mans S R g 8000
g:ix‘r:;fcotva Steel. s ?3 .- cres gro ‘P(gulo. 1929. e 3‘4‘* 85 83 7y
e ... - eel Comnanv of Canad b 97
Odilvie. .. B dis | e | | L First War Loan ... ... ook | o | 51| soae
e L e e A cl/ 103 e e e Second War Loan P (- esk 963 96 ' 18800
i




L T S e

March g9, 1917.

THE MONETARY TIMES 3 49

LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1869 Head Office for Canada:
TORONTO
Bmployer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee  Court Bonds

Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

You Look for Security

Whether with the intention of taking out insurance or asso-
ciating yourself with some Company, you look for security.

The latest figures emphasize the unexcelled financial position
of this Company.

Business in Force over,..... $59,600,000
ARBOtE [OVEr; .5 .5 s vutmnion 16,400,000
Nat Sarplus .o i Saees 2,600,000

These are reasons why the Company is known as

“SOLID AS THE CONTINENT"

North American Life Assurance Co.
HEAD OFFICE - TORONTO, ONT,

LIBERAL DIVIDENDS MAKE LOW LIFE PREMIUMS

A LOW EXPENSE RATIO: A HIGH INTEREST RATE:
PERMANENT BUSINESS: SAFE INVESTMENTS: FAVOR-
ABLE MORTALITY—-THESE ARE THE FFATURES IN THE
EXPERIENCE OF A COMPANY THAT MAKE FOR BIG
DIVIDENDS. NO ONE FACTOR ALONE WILL PRODUCE
LARGE PROFITS, BUT THE MUTUAL LIFE OF CANADA
HAS ALL THE COMBINED PROFIT-EARNING FEATURES
ENUMERATED ABOVE. SO THAT THERE IS NO COM-
PENSATING LOSS, IT FOLLOWS THAT A PROSPECTIVE
POLICYHOLDER WHO KNOWS THE MUTUAL® OF CANADA
WILL CHOOSE THAT COMPANY AND A PROSPECTIVE
LIFE INSURANCE AGENT, IF HE IS WISE, WILL SEEK
AN ENGAGEMENT WITH THE SAME COMPANY

The Mutual Life Assurance Co. of Canada
Waterloo Ontario

Assurances, $109,645,581. Assets, $29,361,963. Surplus, $4,595,151.

The Test of Value is DEMAND

On this test the value of The Great-West Life Policies is
strikingly obvious.

For ten successive years popular opinion has given first place to
the Great-West policies. For ten successive years The Great-West has
written the largest Canadian Business of any Canadian Company.

During twenty-four successful years—there has been a steadily
increasing appreciation of the low premium rates—the high profit re-
turns and the liberal conditions that characterize the Policies of—

The Great-West Life Assurance Co.

DEPT. "R"

HEAD OFFICE t ' WINNIPEG

The Imperial

(Guarantee and Accident

Insurance Company
of Canada
Head Office: 46 Kine St. W., TORONTO, ONT.

IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass 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

J1LOOSE 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 W, J. WALKER, Esq.
l.:t Vice-President ... How. P. E. LESSARD, M.L.A.
2nd Vice-President, Hon. ALEX. C. RUTHERFORD, K.C.
3rd Vice-President 2 EDWARD J. FREAM, Esq.
Secretary A. H. MELLOR, Esq.

AUDITORS
Edwards, Morgan & Co . Calgary
DIRECTORS
Hon.Alex. C. Ruther- Edward J. Fream,
ford, K.cC., B.A, Esq. L
LL.D., B.C.L. J. K. MclInnis,
Hon. P. E. 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,

Investéd Funds.........$ 66,500,000 Investments under Can-

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over w. 7,900,000
Government Trust- Bonus declared . ... 40,850,000
QOB OVEY... i i 7,000,000 Claims paid ........u... 151,000,000

D. M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont,

PROFITS EXCEED ESTIMATES

ONLY IN THE

London Life Insurance Co.

LONDON Canada
POLICIES “ GOOD AS GOLD.” 2

Fire Insurance Company, Limited, of PARIS, FRANOCE

Capital fully subscribed, 25% paid up ..:....... $ 2,000,000.00
Pive RoBervye Bund . 0l 5 i i ity ts 4,919,000.00
Available Balance frora Profit and Loss Account  206,459.00
Total Losses paid to 81st December, 1913........ 90,120,000.00
Net premium income in 1918 ...........cc0verenns 5,561,441.00

Canadian Branch, 17 St. John Street, Montreal : Manager for Canada,
Mavurice FERrRAND. Toronto Office, 18 Wellington St. East
J. H. EwarT, Chief Agent.

INSPECTOR FOR EASTERN ONTARIO
And District Managers Wanted

For the Counties of Perth, Wellington, Grey, Bruce and Essex. Liberal
contracts to good business-getters. Apply giving full particulars to
H. A. KENTY, Superintendent of Agencies.

THE CONTINENTAL LIFE
INSURANCE COMPANY, TORONTO

LIFE INSURANCE
THE BRITISH COLUMBIA LIFE ASSURANCE COMPANY
(VAN(JOIIVER, B.C.)
has an opening for a District Manager in Alberta.
Particulars on application to the Head Office.

L. W. SHATFORD, W. F. CURELL, '
President and Managing Director. Secretary.

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Founded 1792 i
TOLRL PEBOULCRB OVEE. . . . viv'osiisosesiasinns v e SRl £ 90,000,000
e T e R S TR e S 425,000,000
Depositwith Federal Government and Investment in'Canada
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to
R. MacD. PATERSON,

J. B. PATERSON, }Man'ger'

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 31st 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 -
Subscribed Capital -

$2,000,000
$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

BENEFICIARY CHANGEABLE

AT WILL OF ASSURED
Without consent of previous beneficiary in policies issued by

THE NORTHWESTERN LIFE ASSYRANCE

Head Office : Bank of Nova Scotia Bullding . WINNIPEG
GENERAL AND LOCAL AGENTS WANTED 5

Ask the Subscription Department
about our Special Book Offer

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, Esq.
Sir Alexandre Lacoste.
Wm., Molson Macpherson,
Esq.

Sir Frederick Williams-
Taylor, LL.D.

LONDON

“AMNMD

J. Gardner Thompson,
QN Manager.

IN SU RANCE COM pANY ) Lewis Laing.

Assistant Manager,
(@ LIMITED ()

J. D. Simpson, Deputy
PENE T 2 Assistant Manager.
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ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720
Losses pald exceed $235,000,000

HEAD OFricE POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

Dr. B. P. LACHAPELLE Montreal
H. B. Mackenzie, EsQ. ... Montreal
J. S. Hovon, Esg., K.C. Winnipeg
B. A. WesToN, EsqQ. Halifax, N.S.

Sir VINCENT MEREDITH, Bart,,
Chairman J e Montreal

J. A. Jessup, Manager Casualty Dept.
ARTHUR BArrY, General Manager

Correspondence invited from responsible Head Omce:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualtv agencies,

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS !
President : J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Esq, Thos. J. Clark, Esq.
Cawthra Mulock Esq. Lt.-Col. J. F, Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. E. Gooderham Lt.-Col. The Hon. Frederic Nicholls
John Firstbrook, Esq.
Actuary, V. R. SMITH, A.A.S., A.LA.
Secretary. J. A. MALDONALD
Medical Director:
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE TORONTO

Gen. Supt, of Agencies,
J. TOWER BOYD

Head Office—Corner of Dorchester St. West and Union Ave,, MONTREAL
DIRECTORS ;
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice President and Secretary.
M. Chevalier, Esq , A. G. Dent, Esq., John Emo, Esq.,
Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,
J. C Rimmer, Bsq., Sir Frederick Williams-Taylor, LL.D.
J. D Simpson, Assistant Secretary.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
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 leshmg 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. B. CorsoLp, Mgr.

ALFRED WRIGHT,

LONDON & &:“;‘L";G
LANCASHIRE '

Branch Secretary

8 Richmond Street E.
TORONTO

FIRE

INSURANCE COMPANY —

LIMITED

Security, $31,750,000

orwIcH UNION
IRE_/NSURANCE

CSOCIETYLMITED
jl&wc/z. énglana’

Founded 1797
FIRE INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE
HeAp OFPICE FOR CANADA Norwich Union Building
12.14 Wellington St. East TORONTO

ﬁwdn’ Cathedral.
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DoMINION SECURITIES GRPORATION

E.R.Wood - - .
G. A. Morrow -

J. W. Mitchell -

W. S. Hodgens - . -
J. A, Fraser - . .
T H. Andison -
A F. White - .

v The New Canadian Loan |

Free of any expense to you—

—We shall make delivery and accept payment at any

—We shall hold in safe keeping, if you desire, the

—We shall attend to all details in exchanging Interim

|

point in Canada or the United States.

Government Interim Certificates pending delivery
of Definitive Bonds. ‘

for Final Securities, and placing the latter in your
possession.

- President LIMITED. MONTREAL BRANCH
Vice-President 3 Canada Life Building
901
Vice-President Eubidct R. W. Steele - Manager
Secretary HEAD OFFICE :

e 26 KING STREET EAST e i AR
. u 1 1 s

Ass’t Treasurer TOKONTO A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT, CHECKS,
ETC., FOR
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEINING

MONTREAL

(INCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC., FOR
GOVERNMENTS
AND
CORPORATION

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:

TORONTO WINN I'PEG




