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Dated June 19th, 1917. Due fune 19th, 1918 -937.

Assessed Value........................ .. ......... .... $16,542,000
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M unicipbal A ssets ............ ........................ ... leo,ooo

Full particulars on request.
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Canadian Northern by Governm(
À& Investment Made in the Property is $3 83 000,0oo-POsi-
,ommon Stock-Miwriey Commissioxer- A. H. Smnith said



totl poced in cash frmtoeslsadp swere titis burden tbey will have to bear unaided. T ar
$6759,265. This sum having proved insufficient, in t1ey would need (assuming working cxpenses atth "May, 1916, the Canndian Northern c'htained fr>rn the moderate ratio Of 70 per cent.), a gross rvneOgovernnlent a further boan of $iî$oocooo at the rate of $61 ,ooo,ooo. We cannot think it safe to assm ia6 per cent. repayable on demiand, to be usedI either for any such result wiIl actually be attained.

Construction or to meet intereat obligations. In addition,
tegoverament undertook in September, 1915, to ]end to, Canadan Nortb.mn Estimate in 1914.

te o<pany the rndjney necessary to pay interest either .Without desiring t<> cast any reflection on teCratthe government itself or to the publie on the $45,000,000 dian North«ern Company, we think that th<sesoi>
debentures. And to date, $1,756,ooo have been advanced for its management have taken, and stili continuetotaefor titis purposc. an unjustifiably sanguine view of its possblte. u

It will be observed that the first appeal to the goveril- 1914, when the company was appIying to the omîn
ment was smie months before the war. No doubt the parliament for the guarantee of $45,0o00ooQo. tue:stringency of the money markets of the world at the tinie to comaplete the undertalcing, i* subniitted an, siaefb
m~ade it more diflicult than it otherwise would have been the three years, i9i6 to i918, by Mr. anvSfor the company to selli k securities. But that was not president of the ecmpany, on what was describda
a1l There was a further cause inrinsie to the company very >çonservative 1,asis of the pecnaeinraefxitself. It had gone abead too fast andl had undertaken the past fiW. years." The Company added ta
varous expensive achemes, which could not pçossibly mudi as a part of thie mileage bas been iscnetd drcarry theniselves froin thie outset. The Çanadian>Northern coineod to a local short-hauI business, operato aPacifie, the Canadian Northern Ontario, and the Montrcal united> trunRc lne systeni should result in a muhgiaéTerminal especially implied very serious com~itiments. per mile rev«nue."
And the prairie systeni, which wap se1f-siupporting and We rpouethis estimate below:
yieded a profit, was not sufficiently developed to carryFr eyarndgJ
this weight. Frteya nigJn 0

1916. 1917. 98~The war, whikh at th~e outset paralyzed theuiees
of the countr~y, and which has practically cloed the. Gross earnings ... .$54,000,000 $61,oo,oco $7
makes of the. world to thie issue of prmianent <3peratesting expenses 388,00 43,0)004,oc,<
other fthsu governplent loans, for an idefinite tim t Net earnings .. $51000$77000$0100omje, further aggavated thie situation, . ecmay, Fie chrgs in
whien it applied to the government early in 1914, deknd cuding ineeton-on sellig its $45,oo0,ooo gtlaranteed debentures. for scrte tpe

$2000,000. In fact it ha only obtained froni thern sn ple o..io7i51,i)i 4sz$1675,65 i cash. It reckofle4 that ote secrtiçe0s 401,~wihit 'h.d to sel] widd bring i $jSoow bu Surplus..........$ 2,512,885 $ 3,68 0,385$ $>92%<mayof tbern it has not been able 1tosl.A ren Less intewest on 5
th omay is living frorn hanâ to niouth, and per cent. inconie
noially borrowing ro thie goverriment t-o pay ineet debenture stock . ,250,0 120,0 120 10onthe. government's own loans.$ $ay %

The epor toshaeholers or he yar edingjun Thiestiateshowed a niargin, afterpayin$,5>301 i6, appears to show that, after aigwrige- pr'anmoth5prcn.icm dbtu so
pe sesad fxd carges the. omapa has a Meiito $1,262,000 in 19z6.

onl $48,27 Bu tisreport does not tRics hefat Th esimt was-
thatmortthan$5,4ooc wee pad fo intrestandGross ernings, ......... $54,000

Acorig o nesiat sbitedt, sby th cm The. f c- ave been ~

pan t e ix d hage f r heyea e dig un 3 , 91 7 ro s e rnng . .. .. .. $ 5ý76 oo
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ipany lias sold its ocean steamers. The systemi,
Jay, is flot in the condition that was in the minds
m-pany'sý ot¶icers w-hen the estimates were made.

mikin g ail pcesible allovances, we think tht
sponsible for the estimiates Of 914 upon which
nt acted, have incurred very serious responsibility.

i Northoun Estimate in1 1917.
iiuary last the company sttbritted to us an esti-
the five years, 1917-21. This wats as, follows

fr Year Yeat Year Ye
-nin ending ending euding endimg

aune 80, jun. 0. Jane 30, aune 30, aune 30
1917. 1911L 1919. I92S. 1921.
8 1 1 8 8

nS. ........ 4.U0.O 4.1&5,w0 &5,A10O0 62,3.10 68,460.00
EPmen.... 31-MIOW 84,7»0,00 *0.885.0 44,U0A0f 47,1W2O.8W

1 1.DA0O 1.A00.W 15,515.000 18.100.00W

:e submitted to parliament by thec
Jline 30, 1917, was:-

S...... . .. .. .. ...$61 '000,000
.... ... ... ... ... 171700,000

Iestimate now submiitted to us

... ... ... ... .. 842,59)0,000
........... 0

e submTitted to parliament by the
Jiitie 30, 1918, was:-

... ... ... ... ..$67 ,000,000
20,100,000

e stimnate now submitted to us

There can be no doubt that the drop of the last three
years reflects, in part at least, the effect of the liew com-
petition of the Canadian Northerni and the Grand Trunik
Pacifie. And dht Canadian Northe-rn growth miust equally
be conditioned by the comiputition of the CanadianPafi
and the Grand TÉrunk. It will be seen, further, fromi the
table that there is by no mean,, a steady grwhof net
earnings. Nor can we, lin fae of the constant increase
of the operating ratio through a long series of years al]
over the Amnerican continent, in view of the great rise in
the cost of materilais, eseilycoal and steel rails, and
the insistçnt demands for increases of wages, think it
safe to assume that the operating ratio of the Caniadian
Nortlicrni will show a consistently steady decline, in uach
succeeding year.

10.84MW Prospective Requirements of Canadian Noirthern.
The Caniadian Northern estimate subn'dtted to

.»mnpany further calcutated that, ini the course of the next 1
years, the company wiIl need to spend $1 2,500,000> 0f rý

capital for additions and bettermients, and $25,o0o,ooo
new equipment. We consider these eslimiates entir

by the inadequate, and espcciailly so in relation to the estimate
go per cent. incrcase in gross receipts. Tht comnpany 1
acknowledged that its equipmient is inadequate to t.
care of its existing business. That equipmient stands
the tompany's bookcs at $59,ooo,ooo. If the busin

ompany wter to increast go per cent., it would seemn tc> need
$25,ooo,ooo but over 850,000,000 sptiit on new equiptu
Wo handit it. Again we refer to Canadian Pacific Railv
figures. That company has seven freight cars per mile

bv the ine. The Canadian Northern has three. We think

an add
And th,
ýor ca
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already said, was issutc! without any cash consideration. Halifax & SoutbwestL-rn, 3Yý ý'1. i st rntgý bonds 4,447,
NI innesota & Manitoba Ry., 4/ ist rntg. bds.

We have endeavored to ascertain the actual cost of the 349
Niagara St. C. & T. Rv_ 57, ist mig. bonds

system. From the company's official reports and special
staternents, supplied to us, we have ascertained that the 22,564,7
maximum cash investment that can have been made in the *Less bonds on leased lines not included in funded de
property is $383,302 4.51-33- Duluth, Rainy Lk. & Winnipeg

Railwav ...... ........ 2,000,000.00
The following tables, which have been accepted by the Minnesota àz Manitoba Railvay 34Ç),0'00.00

oompany as accurate, show.- 2,341qg4

The source -of money or credit. 20,215je
(ii) The disposition of monty or debit items.
(iii) A list of bonds of constituent ýcompanies assurned. From this total maximum of $383,302,451 wt d

the following items, which the company has included
1. Source of Money or Credit. cost of road and equipment, but which do not re-p'

Cash realized from securities sold and from col- investment in propertylateral 10anS (PP. 205-7 record) .......... $302,713,872.69
Dominion governmeât loans of igi4 and ic)i6 15,878, 166.67 1. Advances to controlled companies to pay
Subsidies (not including subsidies of prior indebtedness for intcrest subsequent to, con-organizations) ................ 28,000,222-50 struction and opeiating deficits which wtreLand sales (Q. 4) .......... 16,603,295ý62Sales of acquired bonds and stock (Q. g) capitalized when the system was put together,
From equipment trust securiý ..... not less than ............................

tics (Q, 4) ...... ........ 37,233,871-13 2. Interest during igi6,overcharg,-d tocon-par value equip- struction, not less than ...................ment tru,5ts
issued $39,836,458-2oNowoutstanding 16,M2,500,00 $13,

1ýeaving for investment in road and cquip-Paid from procceds of other se-
curltles, P. ...... 22.973,958.2o ment and in securities of constituent and sub-

sidiary companies -........... - ......... $370,
Net arnourit from equipment trusts ......... 14,259>1)12.C)3 We find, then, $370,000,000 to bc the maxiDue on construction ............. 16,666,957-eAuditea vouchers and accounts .. .......... 11,161,443-88 possible cost of the Canadian Northern. systerri as',
Wages amd salaries .................... 11832,708.2,3 prescrit existing. In other words, as indeed is. fr
Matured interest coupons unpaid ............ 2, 166,597-75 admitted by Canadian Northern witnesses, the CAccrued interest not yet payable 2,412 673-30Accrued taxes ............... .. ..... .. 250:000.00 Northern shares represent no cash investrnent.
lusurance fund account ........... .. 2. PHYSICAL 13ASIS.-BUt money cost is mot ail.
Railwav surplus ............... _ ......... 2 616,847-53

,776,711-03 decided also, to ascertain the approximate value,Bonds assurned in the acquisition of constitu- basis of reproduction cost, of the property as Etent companies ...... .......... _ ...... 20,215,746,03 to-day. And we rely on Professor Swain's valuation
$436,173,761-87 this purpose. This valuation is, in his opinioh, a Ji

estirnate of the fair cost of reproducing new, at
If. Diépooltion of Money or Débit item. prices of labor and material, the system at present,Cash in band and at bank ........ .... $ 25,414,408-50 ing. Ys em àMaterials and supplies « . '**'«'» ......... - 3,368,924.82 It includes property belonging to the s t

Dut frOm -Panies and individuals .... ... 7,276,429.01 estirnated cost, if it had to bc acquired or cons
Due from agents ............ ........... ». 1,446,010-67 to-day. And therefore it not only gives the
Deferred land payments ......... __ ....... 7,i4oýÇ0-59 credit for lands which it in fact owns, even thoInsurance paid in advance ............... 68,2,go6.11 obtained them as a grant ; but it aiso credits th OOMUnadjusted debit items .......... .......... 246,545-00 with the increment of land values since the date iiife Securities (dock, lands and stock yard com-

pluies) , ...... )riginal acquisition. And these twe items are quit.6-
Sinking ....... 1,173,393-55 <

Vw funds .............. 248,75o.66 Professor Swain's method of arriving at his resùjteý'Terminai properties and miscella'meous invest- fully explained in his report, which is printed as,ý&nments. ..................... ... 51922,945.63 pendix hereto. He makes the total cost Of rep
52,871,310-54 new, $397,441,567. From this he deducts fer, dep

Total available ' for rcad and $40,031,889, making the cost of reprodueion
equipment ............. $363,o86,705-39 property in its present condition $,357,4O9,67'8-ýBonds assumed in part pay- .
ment of limes purchased hoivever, does mot include equipment. The eq
!See list in table 3 fOI111 was inspected by Mr. Buchanan and, on the basin,

......... ..... 20,215,746-ID3 report as to quantities and condition, a valuation,
383,302,451-33 ,been made by Mr. Wý H. Chadbourn, C.E., chief

of Our valuation staff. He finds the cost of rep436,173,761-87 new at pre-war prices to bc $56,590,418, and the
Ill. Bond$ Shown aà OutManding but, for WhIch no Prooffla tion to be $11,250,433, making th e preseatvýýlUt,ý

.19,985. Putting the two valuatiOns togethér,are Roported » Re«lved-Pafflont Attumid by
Canadlon Morthern Railmw as Part of Purcha». $40:?,ý49,663 as the fair cost of reproducing t-à

Qu'A.L.L. & S Ry. & S.B. Co. physical Canadian Northern systerri in its
4% Est mtg. deb. stock 5,Ô5T,462ýQO tion. Nowthe outstanding liabilitiesLess in treasury ......... . 31,781,20

5,01Q.681.10 notes, and bank and other loans) of the compalle,
Central Ontario Ry., s% ist mtg. bonds .... . 956,300-00 $400,000,0M
Bay of Quinte Ry., 5 % i at ratg. bonds ...... 830,«)0.00 Reçkôniiig on this basis, it appears that the il
Gt. No. Ry. of Canada, 4 % 'Et Entg. bonds . . 3,5o5,750.00 are pràçtically equal to the reproduetion wstQue. & Lake St. John Ry., 4% rntg, deb. stock 4,359,014-93te, (CoËtinued on page 44-)*Duluth, Rainv Lk. & W. ]RY., 5% ist mtg- bds- 2,000,000-00

ýY àý.
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country wii pay for the privýýIeg- o! owining and operat-
izIg the Caniadian Northcrni Railway, leaving asidc for
tilt Lilm beinig the $6o,ooo,00o commlon Stock.

l'he prcstcnt proposais do not solve the railroad
problemn but they effectively postporie consýideration of a
complete solution until the end of o>f the war is ini sight.
Thal the Canadian Northern experim-lent is to be a costly
one with unknown resuits, seems pretty clcar.
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cotof egs rbutter or four? ' Mr.,OLConor says the aobthtisn gerlyhece.Lo earsanswr is"ex ecesitat, on canot tll, ut,"adds onlyrender more d~ifficult a better understaningbewe
the ommisioner, '1neither can one estahlish the capit' n ao ymkn admadifamtrproorton0f lives saved by the observance of health stateînents as to capital. T'heenly way sucoessfullyt<Sývrgltions, or of the crimes whichi would have been our national probIems is for Capital and labor to r 3I

committed were it not for the fear of police. Men ivork well togetb-er. Their interests are common. P ldi.Crimes are committed. But nobody ever asks, ing differeni: ways is bad for both. Capital should nê yg
What's the use?" The naost curs-ory peçusal of the and understand labor's position before it makes asa1-,.Order-in-Coijacil under which the investigations are being ment as te labor's position. Labc>r sbould take iMp amaewill enable the discovery that kt has only two aims: ground. Wild statements by cither side make diffclis()The prevention of any irndie and uecessary accumu- mnisunderstanding~ and bitterness.

lainand withholding fromn sale in face of a fair price
9banable; and (2) the prevention of coinbiniag in re- ............
srit of competition or for the enhancement of prices.

Mr O'Connor takes the ground that bis work cease s at OUR COAL I>ROBLEM
tt point. Ia his co>ld storage report, lit makes it clear

tht is is a work of investigation and that for action, w The cea i tuaion is likely te be materiall i, ve
mutlook te Food Controilor Hanna. The very knowledge by the work of our fuel controller, Mr. C. P.MGehtt oest and prices were undrgoing cosatspr and bis assistant, Mr. McCue. The sources of spl

unu nltion of prices. sIeo4n mc facilitate the exprt of coa tCa nd Jt rm
Mr. O'Connor thinks that the municipalities, a ot for uis te scie that adequate arrangements are ae o

of living investigators, are a failure. He knows of n its transport. This i. the position under oprtel
case of a. satisfactory municipal investigation, proerl in- favorable conditions, FortunateIy, the twp onre rtittd and seen tbrough. "To descend to, th en - co-oper>ating with a view te relieving the coal hrai

lr lie says, '<there bas developed on the part of muni- and preventing icmot novnec n ehpciaiis considerably top miuch the art of 'psgthe industrial disasier durig the comling wintcr. n ang
buk'"Finally, Mr. O>'Connor says there ia much lielp thinking, bowever, what a serious rbe odgraer liberty of combination among firms abroa4, in confront us 'vere the UntdStates inifrnto ucuigthose in England, than obtains in Canada. He tagoniu1bc te oar ineets in this mattet. A ke tdn

recomens the esta.blishment of a trade andi industrl of ~the coal situation put it te The Monefary Tie ntiborwith jurisdlition ever trade combines andi trade way: "In such an event> the Ulnited StatscudaSf
me d, and adds that it would be dançerous to eri put Canada out cf bsiness in one winter.-

teformiation of trade comrbinatioas exvept une StteA The Moeavy Timnes bas previetusl'pitdo,suevson,. AlIof wich rspfilly sbmite it is nt imosil that the tiue may crewe h
United States my deer ji> exe nt to, reserve hrspl
cf col for lier ewn use. D. Géorge Otis Smithdrco

CAPITAL AN*D LÂJOR c h ntdSae elgclSrecmetn

Winth labor leaders wexe interviewe4 in Torontos~co

then taedtba.t no man. should have an income of oe i rdcin u nulotu en ery4 e

~~whree thser »ol needs.t"d k
th ot o h e e ste flf . h a ee r e a h ei u n s o h a ai n c a st ain43

a ~ ~ ~ 4 rig h to l v 'et y o b i e n e e y p o e o - b e ef r c o i h s o u
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Estahlhhs IN0 Yuars <1114511

Paid up - - pO,000
ust - - - - $16,00o,00

UJndivided Profits $1,557,034'
al Âsseta - - - $P86,806,887

BOARD 0F DIRECTORS.

'Vincent Meelth, BaL.t, Presdoet
E. . Gordon, Es&q., Vioe-Presidmait

rtzs, m.sq. Wmi. MeMaster, Esq.'
aghaa.msy,u..c.v.o. Major Heorbrt MoIsonsio
imoer, Ksq. Harold Kennedy, Esq.
simoaid, Eaq. H. W. Beauclerk, Eq.
9 Anguas, Isq. G. B. Fraser, Hsq.

Hiud Oftca MONTREAI.
mauie-Sr Frederick WUUaai.Taylot.

mt G3m0pae blam.w@-A. D. Braithwalt.

TRANSACTE-D

THEf CANADIAN BANK
0F COMMERCE

]Re" Office .... TORONTO
Paid-up Capital........5$15,000,000
Reserve Fuad ........... 8$13,500,000

Six KDMUND WALJCER, C.V.O., LL.D., D.C.L., Prnid.nt
Smi JOHN AIRD ... ... ... Gêewr.ai aflw
H. V. F. JONES ... ... Assistant GmnrlManqvgr

Over 875 branches throtaghout Canada and in the. United
States, EngIand, Mexico and Newfoundland.

NhEW YORK AGENOY-16 Exaianqe Piau
Franc.is ep & Stephenson. Agents.

LONDON, ENOLAND, O FFI CE-S Lombard St., E.0.3
C. ÇL4MBIE. EMasur

#MEXICO URANON-Avenida Sai Franodw, No. 8
D. EUIIWEAD, aager

ST. JlOHN'S, NEWFOUNDLAND
Hf. M. STEWART, EMnger

The. large nuber off branches of t1hls Bank in &Il parts
of Canada ernabi.. kt t. place at the. disposai of its corre-
apond.uts unexcelled faciliti.. for every kind of baakl.gr
beusa witb Canada, and especially for colections.

SaVings Banik Deatet ut evey Brauch
(Yukon Terrltory excepted).

skeme
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RECENT FIRES ADDITIONAL INFORMATION CONCERNINC
ALREADY REPORTED

The Monetary Times' Weekly Register of Fire Losses Belmont, Man.-July i7-Mr, H. R. Drummondý.1faei-,ý'Il
and Insurance store, warehouse and hall above; iccupants, Messrs. BarÙ1eîý'and Turner. Estimated loss on buiýdmg, $5,000; insu -r

Avondale, N.B.-AuguSt 2-Mr. Thos. Mounce's barn, 0_ý1 Sanle, $2,ooo. Total insurance, $2,ooo, carried in the c1a*ý,£1
with a large quantity of hav, destroyed. Cause, lightning. dian Fire Insurance Compamy. Other property dam

Fingal, Ont.-Julv 31-W. Davis' blacksmith's shop de- Cannon and Houghton's hardware store, Mr. Cosgro,ý
butcher shop and residence, Forglv and Smithls 1stroyed. Loss partly covered by insurance. office. Cause, lighted match.

Forest, Ont.-August j-Mr. Daniel McKinlay's barn, HaYstone, B.C.-july i8--Rock Creek Lumber Comcontaining gasoline engine and sleighs, burned to the ground. lumber. EstAated da -ag e, $15,ooo. Total insuranc ii %Ëstimated loss. $3,000. Insurance carried to the amount of oco, carried in British Colonial, Springfield, connectic
$1,500, Alliance of Philadelphia. Cause, spark from refuse burner.', .

Froderloton, N.B.-August i-Policeman Wm, Siurgeon's Ingersoil, Ont.-Grand Trunk stock car burnedunoccupied house. Estimated loss, $iooo. Practicallv no
rance carried. seventeen head of cattle, jUlý,' 26th.insu MaCkrln, Sagk.-Julv i8-In the recent fire the folla
Diencoo, Ont.-July 31-Woodburn flour mill totally de- property was destroycà: Bakerv and confectionery s.ýetcý

stroyed. Estimtted loss, $4ô,oý)o, covered bv insurance. drug store, general store and vacant furniture store. 0
Cloncoo, Ont.-August 3-Mr. D, Leitch's bouse coin- C. C. Crich, J. H. Bamford, Mike Bruser and Colonial

pletely destroyed. Cause, coal cil stove. vesiment and Loan Company, Estirnated damage (m buüd_
ings, $15,000; on stock $30,000. Cause, children 1Ingersoit, Ont.-August 6-Ingersoll Machine Company's ? P ay»Ne,

hardening department destroyed. Estimated damage, $2,- with matches. Insured in the following companies ' :_ 1 1 1
ooo. Covered by insurance. Fire started in the oil. Insurance Insurance on Total

Kingston, Ont.-AuguSt 2-W. F. Kelley Oil Company's Narne of company. on stock. buildings. insura
Royal .......... $8,cm $1,000 $9.plant, Estimated Riss, $16,ooo, Some insu=ce carried.
Guardian . ... ........ 3,000 ...... 3.000 >Kitchener, Ont.-Auxu5t 6-Roma Theatre severely Hartford ... 2,500 2,damaged. Loss estimated at $5,ooo. Cause, wire in electric Mount Royal 2,000 2,00or.: . .
Retail Merchants ...... 2,ooo ......

Lothbridge, Afta,-July 2cj--Mr. A. Jensen's barn, con- Occidental 600 ..... 600:, 7taining 2oo bushels of wheat.
Montreal, Que.-Tenement at 2943-2943d St. DomiLoggleville, N.B.-July .3o--The Loggie Homc-tead's Street damaged, july 29th. Origin, lightning.barn and three houses destroyed. Insurance is carried.
Nashwaak Village, N.B.--julv ig-Addition 1 infoLower Si. Mary's, Ont.-August i-Mrs. J. W. Spur- tion shows damage to Mr. E. Banik's barn, $t,4aoo. liastwZ-,geon's unoccupied house, Nu insurance carried. ance on buildings, $6co, Total insurance, $6oo, carried

Mlohil, B.C.-July 31-crow's lKest Pass'Coal Company'$ North British and Mercantile.
colliery darnaged. Nlagara Falls, Ont.-Fire of unknown oTigin did $1

Danabruok Contre, Ont.-August 5-Town hall and old, damage to buildings used to bouse servants at the li*
Unoccupied Orange Hall destroyed. iCause, incendiarism. Prospect at Second Street and Jefferson Avenue, july 12tnd,-

Plpestone, Mah.-August 2-Fire starting in the main Saimo, B.C.-July ii-Kootenay Shingle
street destroyed the post-office, one general store, implement Shingle mill, dry kiln and office. - Estimated damagestock, $2,coo; on buildings, $20,000. Insurancwarchouse, butcher shop, barber shop, drug store and the e on
bank. Loss will arnount to about $5oooo, partly covered by ings, $3,000, carried in Glens Falls.
4isurance. Mr. A. Higgins, clerk of the fire department sas

makes the following report of Julv fires to 7'Xe MýPontypool, Ont.-July 3i-Business section, Coulter Times:-
House and garage. Estimated loss will run into thousands. Julv 7-Wholesale groccry, occupant, McDoýkaIdPort 8tanl@Y, Ont.-August (>-Mr. J. R. Minhirinick's $125; lheutCrawford, owneT, ditto. Damýgq to stock,barn. on stock, $95,oco; on buildings, $9,ooo; total #jo4Stevuton, B.C.-Julv 26-Severai buildings in japinese carried in various companies. Cause, electric
section destroyed, incluàing theatre, hardware store, elec- troller burnt out. 

ýaotor
trical supply store and four srnall cottages. Estimated loss, JulY 13-Automobile, owner, Mr. H. V. Hi. ý WEstimated damage, $io. Cause, leak in gasoline pipe.

Strathadan, N.B.-August z-Mr. John Keating's barn, july -23-Dwelling-houst, owner, Mr. Pangborne. '1)
containing fifteem tons of hay, destroyed. Cause, lightning. age to building, No insurance carried. Causé, chil

Strathroy, Ont.-August 4-Strathroy basket factory playing with matches. 1
completely destroyed. Estirnated darnage, $loooo. JulY 27-Storehouse, owned by Dominion governi:,

Estimated damage, $io. Cause, spontaneous cornbuTrafalgar, Ont-JUIY 27-Mr. Cavanaugh's house de- July .3i-Mr. J. Montgomery's barn.
stroyed. Insurance carried. Cause, coal oil stoye. àtratford, Ont.-Residence of Lawrence Grant.

JUIY 27-Mr. Thos. May's barn. Loss partly covered by destroyed, July 22nd. No insurance. Supposea ' 1insurance. plosion of kitchen ýtove.
Union, Ont.-Aug-ust 7-Mr. R. W. Hepburn's barns, Strathroy, Ont.-July i3-The following is the illcontaining 32 ton$ of hay, totally destroyed. ance on stock involved in the Dominion Cannets
Uppor Mauserville, N.B.-Àugust 2-Mr. Ashley Dyke- julv i3th: Alliance, $2oooo, British America, $5o,000, Ig

iban's barn tota.11y destroyed, Cause, lightnitig. C01ýnial, $17,500; British EM'pire UinderwriteTs, j8ï3ý
UJPP« QuebnaburY, N.B.-August 2-Mr, Ernest Hay's Canada National, $62,'5oo; E-conomical, $12,500; EMý)JOthrte barns and contents destroyed by lightning. $50,000; General, $25,00D; Hartford, $5oýooo; Iraljenal,WIndsor, M.O.-August 2-Mr. A. P. Redden's two barns, derwriters, $62,500,- Liverpool-Manitoba. $Soooo;

containing fifty tons of hay, farm implemeüts. and cattle, Guarantee, $z5,ooo; Millers National,
totally destroyed. No insurance carrîed. $5o,000; National Union, $20,000; $12,500, Na

Cause, lightning. North British and
Winnipeg, Man.-August 6-Macdonald's consolidated Canti]C, $20,000; Northern, $25,000; Norwich, $.çoi,0ç)0ý

wholesale grocery bouse' Damage to stock, total cidental, $ioooo; Ocean, $50,000; PhSnix of London
damage, $iioooo. FullY coveTed 1y insurance. Cause, de- oôo; Rochester Underwriters, $25,ooo; St. Lawren'ce ,
fective wiring. writers, $12,500; SUD, $125,ooo; Westchester, $iocoë.

August 5-Mr. W. Mtlntoshls automobile, ig Rothesav, ern, $2j,000; Mentreal Underwriters, $75,000;
Apartments. Estimated damage, $4op. No insurance caxried. Company of Nor-th America, $4oooo; Llolyds Und

Winnipeg, Man.-August ý-Mr. W. Germaine's house, $3c,000; Unlirensed Insurance, $1,350,ooo. Total,
533 Belmont Avenue, West Kildonan, destroved. Insurance ow. Loss about 1 $6oooo.
carried to the amount of $500. TrIng JUactiOn, QU04-G. Plante's rail] destroýeed-

-Augugt 3-Mr. Leslie Corbett's two cottages damagtd,Yellow Crass, Sask. JUIY 24th. Loss, $3,0oo, n'O
farm buildings. ance. Origin, ligýitning.
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UNJUST IE U(WURÂNEE TÂX exempt fr91n tax tc, the policyholders. (Sections 4 ad
act, -September 8th Q6.)

"Insuancecompalues generally~ have incetive noug
Fitt*n Per Cent. Suta Prp din State on to distribute their net annual income. From ailU de h

demand is heard by the compauy managers for a itbu
tion of surpus, wiiich tiiey have heretofore wtsodol
i part. It cannot lic said that insurance corportoshv

Declaring tbat the application to life mnsurance coin- i the past irnproperly withheld payment of divdnso
paneuof the proposed 15 per~ cent. surtax on undistributed stOcuiiolders. Likewise, the dividends allowed tq h pr

prfis as iontained ini the present forni of the. United States ticipatizig policyholders of life insurance Lomepanieshaebe
war revenue bill, is against public policy, the. Association of increasingly luberal, and the. additions to surplus or otn

LieInsurance Presidents bas presented arguments for relief gency reserves, from year to year, have -uniformly en m
th mra or f the Senate finance committee. The. when the. surplus of such corporations is compared wt

avowed object of the, proppsed uwiltributed profits tax is reserves. For thesp reasons we believe that theprvso
to for~ce corporations generally to distribute their net Oa- of the. proposed revenuea law inposing a surtax onthun

ins nnuaUly, and thus mike these fiunds suhject to taxation distributed net annual income of corporations, n II
ithe hands of stpckholders. The. mensure d-oes not take penalizing any increases in~ their surplus~ siiouldb ad

inte consideration the. peculiar relationship of surplus in life inapplicable to inSurance corporations.
insuvance to the security of policyholders, and it is on this "The. llrst exemptiosn incorporated in the Joues ned

~ground principally that exemption is sought. mnt, as it appears i the. Senate draft of the ill, de
In bis metmorandum, filed with theii.*nance committee, afford relief to insurance corporations. The additiosl. thi

the associations attorney, M4r. Frederlc G. Dunhamn, ste.reserves requxîred by law are already recogrnied as teeuvý
in part, as follows: lent of disbursements, frora the point of view o>f a rof

icorne tain thei act of Septeinber Sth, :gi6 (Sectilon 12(»

" . The existence of a surplus comnuaewith te Aeut otnec oevs
~arount at risk Iin an insurance croains setlt "In addition tu the nece5sity of accumulatig du ut
the protection of its pulicybolders. Any leiltipp tý=dng contingency resexves (the. tern applied to, the srlso if

tdiscourage the accumulation of suc upu s herf insurance corporations), which we have already xland
esarily against public polcy. Thse prvsoni h the companies are oWxiged by contract to cuuaefne

Seate draft of Uic war revenue bill (ILR. 428)imPosing for the benef4t of deferred diidesid policyhles b
a suTtax of i per cent. upon so ranch of th nulnt greater part of tise. funds are, by th Uic lngitrpqý

taxabe inome f coporaions s reains-undstriuted tation of tihe present law, subject to the. normalinoeax
sxydays after tise expiration of t ax year, by yenalizn and, unless exeippted, ilU 1>. subject tu the rpsdsr&

teaccuulation of surplus, tends te idce it citiuin f 15 per cent. When one apprcites that thecomais»'re
c fthie insurasics company lbe a stoêk corpratin th iti powerless to distribute tii... funds, wih, if itiuel

buton f tesetire net annual inccziie wil iiU s na would b. taxable ueltispr to themselves nor tctediti
utiesondn eretesciy of Uicchldr an the butes, the extreme hardspansd inustice of the poiiq
isurig pbi.If the lusurauce company ise operae on whsich tise author of thse provision and4 the Comteecd
temutual plan and thc distribution muad be to poiy ot have intended, is apparent.
4pdes, wile thse dlstributees will bmne4 lgty as ni "Tise following is sug>gested as nccessary to e or h

vda, by small additions to tise aulounts reevdb W m lnurance çurnpanies. tihe relief from tise rpsdsfK
setrit,0fcai a a o yiilde, u wl s ich thse best interests of their policyholders eurstk

ofithe company to afford prtcinto the isrn-pbc, they should hbave : To be added to or subsiuefoth tt
wilb. no less affected thsa thou<i thdis rbto a xmto ln ) aeiS

GVMetWllt Lo». 'The tax imoedb tisi subdiiio sal
"ntecase of dividends paid to te hles h apply to,

reeueo thse government wil be inrese throut thteeusisriit
inceas inthe amount of the. taxable inom o the tr '(i That posm rti no h nitiutdpoisu o

butes.In hecase of icreased4 diiden#v aid to mwa th catblsh e of maintenance ofc sre eurdb

asw tore inoad th cas cflf nuac opneaddwt

o ariipn goiy od r f lf nuac on ais h xpes apoa f te sae isr e c m iso

however the go en e wil nto l an n eé u y O t e o a u evsn uh rt aig j rsito '"
ï, ~0 -esno uhdsrbtobtwl culyls h oml uhcroaint hi otnec eevso upuý
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INCOME TAX AMENDMENTS chairman. He referred, among other things, to the iin
sums of British capital invested in Canada. Since 1go2.ý

Several important changes were made in the federal in- British Empire Trust Company alone has been respà

come tax during the discussion in the House ai Ottawa, one for investments here of approximately $300,000,00o,.

being that single men and widowers, and widows without de- ring to the marked tendency in certain parts of Cýanada-t»,

pendent children should be given less exemption. As the bill treat invested capital unfairly, Mr. Payne says this spirit W'
the more regrettable as the Dominion paxliament itseU

was drafted the exemption was $2,ooo, but before the clause W
had been adopted the minister had cut it to $1,5oo. The ex- always careful to treat British capital with fairness a" Q=às ý
emption to all other persons remained at $3,ooo. sideration. 111 hope,11 lie added, "that just counsels, nmimé-

Despite a good deal of criticism, Sir Thomas White re- prevail, and that the rights of investors will receive fair pr«>L, 4

fused to treat the separaite incomes of husband and wife m a tection in all parts of Canada, but sâould the contrary- occtx4.
joint income for taxation purposes. Each will be entitled to the people concerned must not be surprisedd iiff ttheyy

an exemption 11P tO $3,ooo, but a new clause was added that the war that fresh capital is uncobtainable, and thatit
will make it impossible for either husband or wife to transfer loans and mortgages cannot be renewed."

income in order to evade the tax.

CANADA'S BANK CLEARINCS

LONDON & LAMCASHIRE LIFE ASSOCIATION The following are the bank clearings for the weltkq:
August 3, igioi, and August 4, 1917, respectively, W",

One of the oldest insurance companies in Canada, hav- changes:-
ing commenced business here in 1863, the London and Lan- Week ended Week ended

cashire Life and General Assurance Association bas built up Aug- 4, '17. Aug. 3, '16-
a strong financial position. The compamy's' fifty-fourth au- Montreal ......... $ 77,576,225 $ 79,849,570 2,273,
nual statement shows an increase of $208,350 in the life and Toronto ......... 55,612,535 46,958,734 + 8AS.J.
annuity fund, and after payment of all outgoings, that fund Winnipeg 43,728,823 43,423,018 + 305,
stood at $19,955,544. Since 1863 the cOmPaZY has invested Vancouver ........ 8,1W,934 6,485,704 + 1. 7o
considerable fundsin Canada and is now doing a substamtial Ottawa ........... 6,413, 13 5 4,764,477 + 1,64
business here. Last year it paid to Canadian beneficiaries Calgary ........ 5,863,975 4,054,263 + 1,
$351,522, its net premium income here was $463,182, and On Hamilton ......... 4,823,932 4,073,353 + 75%
December 31, igi(j, its assets in Canada had reached the sub- Quebec ...... .... 4,'103,553 3,678,929 + 4e2 4
atantial sum of $ý6,2O8,124- Edmonton ........ 2,398,22() 1,972,386 + 42$>,

The latest annual report shQws that last year the coin- Halifax ........... 2,833,602 2,518,764 + 314
pany issued 1,167 policies for surns assured am-ounting to London . ... 1,857,431 1,942,460 - 8$1
$3,i56,oo5, producing a new annual premium income of Regina ........... 2,795,189 2,418,547 + 37,51,
$122,215 and single premiums of $7,135, maki-ng a total new St. John 2, 11 C), 0 12 1,8oi,802 + 227ý12
premium income Of $129,350. Reassurances were effected for Victoria 1,791,824 1,795,231 - 3
$io$,ooo. The suin Of $14,308 was received for the purchase Saskatoon ... 1,586,848 1,212,895 +
of immediate annuities. The total life prernium income 'after Moose Jaw ........ io6i,556 936,8t8 + 124,
deduction of premiums paid for reassurances amounted to Brandon ... . ...... 537.,05 635,548 - e
$igirjgio. The income from intereà and dividends -on the Brantford ....... 703,865 56(),W3 133,9b
life and annuity fund was $748,308 after deduction of income Fort William ..... 577,36() 628, 1 5c, 501.7
tax. The total income of the life departinent was $2,682,720. Lethbridge ....... 864,882 539,675 + 315ý
The claims by death, with bonus additions, amounted to Medicine Hat . _ . 488,898 324,839 + 1164 .

$it6ogoo, including $98,33o directly attributable to the war. New Westminster 422,047 311,189 + 1

Endowment policies rnatured during the year, representing Peterboro ........ 698,583 500,829
sums assured of $738,579 including bonus additions. Sherbrooke ...... 6ýqi6q 4()o,371

Mr. Alex. Bissett is the cornpany's manager for Canada
1. ý Mr. Bissett is a Kitchener ......... 537,e2 5 03,7 5 2

..and lie bas his headquarters at Montrea
capable underwriter in whose judgment his colleagues in the Totals ......... $228,276,683 $212,571,208 +

insurance -profession place great confidence, lie is president Toronto's bank clearings for the current week are
of the Canadian Life Officers' Association. The London and 02o,187; for the similar period, igi6, $35,313,05r, and.
Lancashire is writing in Canada a substantial volume of 1915, $34el77y544-
business, selected with grec care.

The following are the bank clearings for the montibs
JulY, 1917, and July, igi6, respectivelv-.-

BRITISH EMPIRE TRUST COMPANY Month ended Month ended

One Of the gratifying announcements at the annual meet- J111Y, 1917. JulY, i916ý Chan
MOntreal $361,480,320 $326,715,0o,7 +

ine of the British Empire Trust Company held in London last Toronto ......... ý62,966,4i4 208,759,89,
mon-th was a recommendation to authorize the resumption of + 54,

Winnipeg ...... 1ý4458,43, 166,054 ()53 + 8,4c,ý
dividend payments on the preferred and defmed shares. Vaiàcouver .... 35,285,172 27,481,846 + 7,803
These 'dividends h ve been paid with the knowledge tbat, Ottawa .... 26,024:,08C) 22,748,421 + 3127S

after valuing the company's investinents at the lowest figure Calgary ...... 26 512,178 19,305,071 +
of the prices quoted for them on the Stock Exchange, there Hamiltcýla ........ 2o:58io42 16,55o,ý55t + 4Mi>ý
iS More than 20S. in the till in respect of every pound of the Quebec .... -- , 19,791,439 16,662,264 + 3el
company's issued capital. The interest income for the year Edmonton ........ 11,064,031 8,498,667 + 2,5,
is almost equal to the ' ameunt which will be paid out in divi- Halifax ........... 4e913,658 11,374,668 + 3,5
'dends. In principle, the directors' proposal. is te, distribute London ....... cj,744»933 8l718,756 + T.-C>
dividends approximately equal to the interest income, to off- Regina .......... 13,013,121 8,019,126 +
set expenses against the fees received as trustees, regist-rars St. John ..... ... 8,802,471 7,807,281 + 99
and secretaries and rtc) carry forward to next year approxiý Victoria .......... 7,3211,487 7,715,'91 - -.39mately the amourit relewed from. special reserve by the im- 9 +Moose Jaw ...... 4,483,089 3,851,74
proved position of Our investinents. Owing to the war, the Braindon ...... 2,276,235 2,624,C)82

compapy had no profits to repoTt for the past year Brantford _ .... 3,718,664 2lîMo,56g +

Suing or underwriting commissions, as, with the single ex- Fort William 3,013,14À 2 54X,474 + .0,t
tial block of war k)aný

ception of subscribing for a substan, ...... 1,487,002 2:251,235 + t,235

they did not embark on new business except such ùTdinuy Medicine Hat 2,220,796 1,428,348 +
Y ss as is regularly transacted from "y to, day. The

busine . bave been omcentrattId on protecting New Westminster 1,661,716 1 2-ç9,331 +

efforts of the directors ss. rather than on sëeking to secu-re Feterboro ........ 219113,954 2:277,538 +

the shareholders from 10 Sherbrooke 2,7ý)2,452. 2,245,750 +

profits for them. Kitchener 2,440-430 2,007,149. +
esting address was p at the

An unusuallY inter _resented y
meeting an behalf of Mr. P_ M. Horne Payiivë, the compazy S Tptals $r,021"()15,2ýt $37C),5(»,ZtS +
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies-Their Financing, 0perations, Developments, Ext
Dividends and Future P"

Western Power Company of Canada, Limited.-The corn- gauged, and further payment on account of deferred di

pany reports operating revenues for June, '(),7, Of $37,301, i,-; not looked for in the immediate future.

ýn increase Of 20.5 Per Cent. over june, igi6. The net earn- NOV& Scotla Steel COmpany.-It is understood, stws
!ngs for the 12 months ended june, 1917, arc $i47,o67,, an Boston dispatch, that shareholders took only about go
increase of 31.0 Per cent. over the 12 months ended June, cent. of the re-cent off er of 5oooo shares. This ineaus
1916. 45,000 shares of this company's ordinary stock have comt

Dominion Abrasive Wheel Company.-The new plant at possession of a group of underwriters almost wholly l'

Mimico, Ont., the largest factory of its kind in Canada, bas in the United States. Mamy of these underwriters havit

been completed and pra-ctically all the machinery installed. actively interested in the steel industry and arc amýeng,

The plamt will manufacture abrasive wheels and stoncs lor foremost leaders.

grinding and sharpening, at the rate of isoooo, per week. With the former holdings of Hayden, Stoné and

The plant cost, including machinery, $110,000. pany's clientele, this means the transfer of a decided rumwLa
of the stock ownership of this great property to tthee

Meoillivray Creek Goal and Coke Company.-A dividend States. There is in this transfer of ownership notbing

Of $24,143 bas been declared for August i by the cornpany ever in any possible wav inimical to British or C

: The disbursement will bc at the rate of i per cent. on a cap- terests, anà we believe Ïhat fact is thoToughly un trat

italization 
of $2,.5ooooo, 

a greater 
part of which 

has been 
British 

and Canadian 
governmental 

circles. 
This

issued. This disbursement will bc No. 5, and is the second however, fits in perfectly with the plan of Hayden, Stl ae

of the year, the first having been made on january i. Company, and many of their substantial clients tc, exer 4ie

Canadien Northern RailwaY.-Sir Wm. Mackenzie, in an dominant in-terest in the development and expansion of

interview in Toronto last week, said that lie was of the steel property. The> owners of this property arc weil

opinion that the stock in the hands of the company of $6o,- sented at present on the board of directors by N. Bruçe

oooow was worth at least par, and that the compainy in the Kelvie, of Havden, Stone and -Company.

event of its purchase through arbitration would malice every Canada Copper Corporation.-A special meeting, of

effort to get as much as possible for it. It was a greaË ada Copper Corporation stockholders has been c 1

property, he said; the stock represented great prospects, and, AugUSt 29 to authorize the issuance of $2,50Q,000 te'Sý

speaking for himself, and lie believed for his associates, they 5 per cent. first mortgageýsinking fund convertible

would be reluctant to part with it. The success of govern- dated January i, igi8, and also to act on increasinii,
ment operation of the road, he thought, would depend' en- authorized capital stock to the extent of iotoooo

tirely upon the men appointed as directors. 833,333 of which will bc held for conversion and the

United States Steel CorporaUon.-Analysis of the figures for corporate purposes. The company now bas an aut
capital of ioooooo shares. $5 par vaiue, of which 945.4.4.,

in the quarterly report shows that in the làst six months the outstanding. There are also outstanding $63,800 de <
three principal European owners of the shares, common and which are called for redemption. These are convertibltý,
prefeTred-Great Britain, Holland and France--have all been

selling steadily and other European owners have generally stock at par.

been following their example. Canada has been a large pur- The new bonds will bc used to cover the deve

chaser of the common stock, but ax the same time has been of the recently acQuired British Canada. Copper Comp",**ýý
cluding the installation of a 3,ooo-ton mill, and alse t4

selling preferred, says a New York dispatch. In the six working capital. Stockholders' of record August 14
months ended December 31, ic)i6, the foreign holdings of entitled te subscribe for their pro rata shaie of jjje
steel stork dropped as a result'almost entirely of this Eure- bcnds on the basis of $2,644 in bonds for each shareof
pean liquidation, from 625,254 shares of common stock and

236,361 !Of preferred, te 502,632 shares of common and 156,- o,ý,;ned. Bonds are convertible into stock at any timé
niaturity at $3 a share, but aire redeernable at the of)

412 shares of prefetred, the company On and after january i, ic)ig, at moi pir

Asbestos Corporation of Canada.-The net profits for six and interest, The terms of subscription, arc as followl,,

montbs ended June 30, ' 917, amOunted tO $a24,560, which per cent. of par on or before Seeember 20, 1(;17; 20

was sufficietit to take care Of $75,ooc, bond interest, and the Novernber 15, 1917; 2o per cent. jamuary 2, 1918; 20:et

twe, quarterly dividends of i. per cent. on the preferred stock, February ig, 'g18; 2ô per cent. Apfil 16, cii8.

calling for .$8oooo and leave $6c),5(jo to add to balance at Canadian Car and Foundry Company.-SenatDr,çà
credit of profit and loss, This balance stoOd at $500,102 at viewing the Russiau shell order business at the coi
the end of igi6ý. shown are given as "net profits froin 1 OPer- annua.1 meeting said; "Notwithstanding disappoint.,,,,,

Earnings as company was in a fair way to completc. its contmcts
otions." As no mention is made of the comPany's usual, Pro-

vision out of earnings for rênewals and betterments, pre- MaTgin of rrofit, which, while greatly under our Gri

sumably the appropriation under that head is deferred until timates, was of a substantial character. when irnm
upon the eve of the completion of our work our looadi

the end of the year. Charging up only bond interest against sembling and shipping plant at Kingsland, New
the profits shown,.the surplus for the half-year was $140,560, U.S.A., was visited by a fire and consequent exploioj
equivalent te earnings at the rate Of 7.5 per cent. per annum,

7 en the $4,owooo preferred stock. completely demolished it. This occurred on jra»ujàtýý,,-
i9iý; the plant Éad been efficiently guarded ' sýnd

Ontarl» Steel Producte Company.-Net earnings of the and ýnô previous trouble of the kind had occurfé

company in the year eàded june ýo, after providing for de- nately, for your company at least, certain pgreem

preciation, business profits tax, etc. amountCd tO $182,2g6. just been completed which vested in the Russian,

'After bond interest of, $36,ooo, preierred dividends for the sion the ownership of the larger Part Of the materi-allwý

year at 7 per cent., and provision for i 3j per cent. on arrears at Kingsland and by far the gTeater portion ef.the

payable the i Sth of this month, and afteý trànsferrinit $24,000 upon the Russian governrnemt.

to the bond redemption furid, a ba1ancý of $L83,4()7 is car- "New supplementary agreements hýd ag&in te

ried forward. The profits show a very substantial increase ed, and in the ehsuing negotiations we arranged.to

Over last year. During the year past 7 per cent. was Paid on coptracts; vour oompany received. the equity_ b thý

the preferred shares, and i,% per cent. is payable on the i5th auces of all kinds carried dt Kingsland, arnount,

of this month, tbus reduci-ng the arrears to preferred share- ladjustment, te, approximately $3,500,006, together

holders to 6 per cent. In view of the increased work in capital galvage in plant: and materials, and all equity in ac

necessary owing te the enormously enhanced pricës of all raw sub-contractors, etc_ less the sum of $ 585,000, tû

materials, the directors have decided that it would be prudent entire equitv of the Rýssian governinent in ill ma

to reasonably conserve the liquid and cash resources -of the "The Xingsland plant carried all the- lire

Company until the business outlook can be mùre accurgtelY and otcupancy and marine insurances whick ýlitez,
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teotan aggregating ini total about $3,900,000 U nth NEXT LIBERTY LOAN FLQTATO
rslofthe adjuastments it Was estimated that at I ast $3,-

70000 wouI4 bc collected, and of titis suma about $90>0,0o 00o Nvmw 5t ~al
as yet te be paidy r It W$l Likely be onNvme 5hPrbleA

Dealing with thec question of commissions which have had Being Tlwe. Billion Dollars-National Fiac "ý
ito be adjusted in connection with the Russian contracts,A
Senuator Curry said: Another Untited States government loan of 1ietý BàË

"<Commissions harve been adjusted with one or two ex- will probably bc floated about November i 5th, accrÎ
Cesptions and these will be shortlv settled. Part of the cern- Wasiug ntgpths h mon illkl
m~ission payatents have been adjusted through the issuance zroo,o. The Wal~l Stee journal staWs titat wha at
of $75o0,00> of the company's ordinary stock in lieu of cash terest it will carry is flot even known, as yet,tee!eap
p.vrnénts. We have, in the main, beeti successful i Xre'> ftt at4 ttsTrauy cdo.Mre
wng our comtmission liablities in practically the saine~ pro- ildtruiefi at.Ttrt myb
portion as Our profits have been reduced, and while it is niOt raeanceayt aktebauascet

dvisabe, pending negotiidns n<;w under v<ay, to make pub- bc fid If it is se determiued, under th triso ck
liJc the details of Our commission payments, 1 shallb l> glad te $20000,0 lon tha loa auoatcy becme
4iscuss the matter personally with any individual shareholder etetise
wlso may desire f urther information." PScetar Mcdo si cntattS. it hRegarding the gencral business in th~e books of the Cor- "il seoftare Mcountr isd lu contalt ouch coi

paiy geao Curry sad "In toher repor isw luor abms dap&n,.Snatr urr sad: lu~hereprt IO beoreYOUit with metubers of the Federal Reserve Board herwe~was stated that the conibined order bocks of your compaie tturn, are lu ccrrespondence with the governors auddr
showed a value in unfilled orders of $23,500,0,x>. Tis s heads cf the twelve Federal Reserve banlçs thruh
since bén iucreased and> at titis date the value of unfilled utnty These tak sibhaett a

orers agrega.tes over $35,oco,ooo. Your Fort Willtim, n hçhte mly9 eeegeia n
Ont., plant, which bas net yat beeu operated ia now being put on the lirat issue o! Liberty Bonds."
in condition for operation and it la expected te commence
*hipments of cars froni this plant iu Octobe of ts year.1  AnSicipStte N DflhIlty.

As regards the dividend policy of the drcos> the presi- In the opinion of Mr Robert W. Wooley, hwate
dent said: "The company wlU rtqture large borowings frorn publicity~ manager of th first issue o>f Liberty onoll%th bnks, lu addition te its own resources, tIe enable it to th seon issue wiIl bc floated with littl ie fcly
uses full facibities for the production of the erders now on mere annouricenient, bc feels, wi11 alinoat bcsuâcqM>hand, aud as ful indications point te increasigly sovere These reasns for success are assigned-

~monetary conditions this ceiuing autumun and winter, your Firat, the 'better education of the masses tete We
direcors believe that the question ef dividend paynients iaut of the loans. Second, experiexnce gatliered by Uie
beheld lu abyaince untîl the assets cf the company are inI ofiials iu handling the~ last beau. Third, facha hez

a mure liQuid position. lan wil start in vdtb nearly, or quite, $iooo,"Thetaiiiso tht Canadian Car and Foundry Corn- ainourt that the first ispsue nas- over-sixbscribd
pay, Limnited, vert only te a small extent adapted to the All thie data on the last lan are iu bands ofth

mnfacture of munitions and as the equipiuqit business has States Treasuiry, ad thee whose allôtinents e Cl
be,stagnant lt hàs net operatcd ut a profit mne war began ail"raityt gttt ~
andisonly ust comniencing a period e! activity in its nor~ desire.

"<The Canadian Steel ïoundries, Limited> wns largefr Annuul Rvneof Two Billions.
aapted te tht requirents of sitell production but required Th meie eenue bibl cf the United Statswl

alreexpenditurê for additional eqiiipmnt and pla te- bil lc o ae ri hc pa
Muntins oad.It ba nd i aking faÂr prft, u* a inatey o3o0,000 ocf ueeds te bc taken aeo byM

bencoinpellcd te put its profits into the business., issue of bods The Treasury bas estimated ht p
" dices of materials mun frein 100 te 0 Per ce>nt. abvately $z,oo,o~oo,oo mo~re bonds for making rei
noml rces and iuventory requireintnts are very bre- te teAllies wlI bec necessary during the urn
soe he ccnbined inventoris ef niaterfial at yorvros Ccorsa bas already authorized an issue of$,! oO,

begrqeaicsed iwhe tht Fort, Wlimpatsinfl teheAis. T total bond issuts in the Uie
oprtou. Duringthe operation of tht Russa contac darng thert year of the war, consequjentiv y> se ý

GratBrti an rance by the United States gvr

CRAN TYWUIK PGFCL9AN~ FROM GQVIIVE oolev a <balance Ytt cgatdo 5, I

Accordng to th fiaca tatement of the Gran rn dacdtteale oenet.Tettltu a
Pcfc Ralwày Compan, tâled in he Comn yte t reat &litain is nw, nl the latetBiih1 t

«ied for oueve y lance fo theegtmlindla onISRNEBLSRGEV OA U
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TAKIN OVE TUECANADAN NRTHEN mad foran apealte the Suipreme Court inth a
fact.

Sir TomasWhites ax4 that five-sixths of te6C.0'~d . SookWIiIg t Tsnh~ shares couiI be got in the anear future, and it wskom
Value Stck by Aritrationthat the balance coiuId be secured shortly afterad.BX7I7as soon as the fie-sixths had been veste4 in th aaïtr

<of finance unl4er arent between the owners adpede,

thetrasfe ofthe Canadiap Nortbern Railway te the go- that al the stoc was vested in Hs Maiesty. h ld",Xermnsai the fiaciaJl position of the Canaàia Not4 r and owners were knowu te be willing te rnf.an h rand Trunk> Paclifc was ,sich as to, denand ipera- Intsaid SirThoas, the govenmetws rtiel frterassstnc frpm the governicxt if their sytm serving th copraeetit. of ihe CanadianNrtewere e cotinet serve the puîblic as solvent, gong on- "Buxt w we gthe stock," lie said, "we hl bcen.Last rr lr in ~cnci19n with the loans of $5oooo slt atr ftewoecroain n h coý
te he anaianNorthern Ralway and $iSoo,eoo te the tutedbar oudb a board of the CaainNrhr çGadTrunk Pacific, Sir Thtomas sai4 h. Ii.4 annouced ried on for ishaeodrwho will be the epe fCnthta cmision would bc appointed te fully investigate ada. The prvt owes weiuld bce ntiely eiiae.ralwy nd tranpottion ondiin in Canada with a vie nrtr -o hs rceddSrToas h -Vtte &i n a.Perînet solution thereto He had then stated met wudaqie ,1 ie o h aaia ot îthat i as sile, and even probabe that this solution~ Ralawt rnhsi vr poic xetNwBu&-_rnihtinvlv th Dmiiontaingovr oe r ore of the wic]c.and Pic Ewrd Islandan entyit vr

exsig se rno vn telre usin o h a otn iy ad cnr nC nd ,wt l h ducs o
tion liza i ofe C n d a alauet e r a - ee r p s e p e s L k u eio e msl *fv ,

Si h m s rfre et ea p it eto h o ms lvaos wt a aiy o ooooob s es tis i .
si n he c m is i n rs i s i ,fo n he sl es f c ln s on t e Gr a ak s a d l o et e om h rtts b

te ac wth th ned fo cosrci e ad t h al as iir o p new oe'aia tc a etd wt h
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24TH M 'NEAIL TIMES voueS)
LOAL AND THE COST OF LIVING 2~. I found a most creditable condition as rset hmatter of1 fair prices. Some rare and only recentlyrepre

cases of seeming overcharging are yet engaging nyatuCo inisoe O'Connor Snggests Cana4ian Hearths tien. Iligh prices and fair prce ar lo eesrlWarmod by Alaska Coal Transporteil b>' Âfr-alhîp 1937 ýtbings. It will be enlightening, 1 arn sure, te, mana;î
was te me, te learn what a very 'small profit, after al a
been derived by ceai dealers, notwithstanding the undobelAnthracite ceaà is extensively used in the easte-rn and high prices that the cost of ceal te them has driven ha ocecntral provinces ef Canada. The amount consumed west demand.ofManitoba is negligible. The coal le. ail dmported from the ".Ifu> eeiec faygnrlitd tte. Canada has no knewvn field of anthracite. prices, but I did find ample evidence of local comneTere is a smail ceai deposit at Banff, ini Western Alberta, gal because in partial restraint of competition),maeuofwhich is terined anthracite, but it differs from the article gen- all or mostly all of the local ceai dealers, in practicly vrcally known under that naine. Canadian importations of city in Canada. In erder te be fair, howevrer, I ha<ve toantracite during the fiscal yeai 1916-.17 aggregate 4,568,440 mit that notwithstanding the illegal character ofcf iDs o 2,00 oune eth.binations, they have net been responsible, se far aThe United States anthracite region is confined te, about discover, for any enhancement cf prices. if price ehlS40sqauare miles cf the state of Pennsylvania. It embraces ment was tlieir cf>ject that objeçt failed. Failure,ofcthe eunties of Susquhanna, Lackawanna, Wayne, Luzerne, does not absolve f romn pul. It la trite law that the ll' .tyScuykil, Carbon, Columbia, Northumberîand"and Dauphinl. of a combination does not depend upon its succs i hTeefacts are contained in the report on anthracite ceai of effecting cf its purpoes.s But I do net believe th#ttMr W. F. O'Connor, K.C., acting cemmissioner, iunquiring hancement of prices is the object of such ceombinain.Teinothe cost ef living. The report continues- have a different, aise illegal object, with which objetI",~ The ceai was first mined in 17'65 and, at the~ rate a: whlçh coDfess considerable sympathy. and my regret that i sltpduction is increasing, the estimated life of the fieIl i gai, and, as such, reprhsible and condemaable.ýbut 5o years. However, as thie mines eepen mining cot that the main object of suci local associations i h viincrease and the resultlng Price fer ceai will probably retrc ance cf Price cutting wars, resulting in sales belo otce nsuupption. With a declinîng output it le possible tha the among their members. *rhey attempt te effect hsprmiminles may no e: wholly exhausted in 2o yeas It s con by the settiag from tl'ae te tinie cf a, ruing or cmo rce.idffed that th period cf maximum prodctio ha They do not bind thelir men>bers te, invariable deee tbeen passed, se that in ail prehailit PeunnsyIvania'e such price. It la intended as an assistance te rc taiio-anhrcte bas aàrea)dv seld at th lowest price ti.t tien. They discovered years age that invariabl heuCitwifll ever reach. *But the futur'e helde. a ray of te, a fixed Price was impossible te secure in. the ceai rd,»bp.A tact net gencrally knuewn le. that there ar im- they now agree in the meat informai wav upon ui i jýamnedeposits cf anthracite ceallan Alaska. The area cf the price or qiiotation, reserving libet te each to cue efd is estimated, as high as 9)5 square mies About 85 belew that price, ln particular instances, at iceonsqae miles are known to be proeductive. Chemiclça anayi le. a very wea< species cf arrangemnent, but ut is inthhas preved tluat titis Alaskan anthracite is at least equal to majority of cases the onWy possible arragemuent. tibenteproduct of Peannçybtania. tin is te resa:rict competltion as te puice and se its lef-PrasIn 1931. 1ýetfrer as a puatter cf fact such an arran~gementcn eei

oprt oproduce unfair rcsii nteesayfr"'"Perhaps, therefore, ere the exbaustion of the Penn.y- to cont ncevaia field, seemingly insuperable transportato dflties t eiiewil ave been overcome, Perbaps, iuideed, thrcuugheut the Coal Dealrs Stne gemnswitrOf, e.aY, 1937, or 1938, the survivera of us may sit "In the case ofe coal d.ealer,; if ha- ns Pi't,4,aot our hearthe. warmed and cheered by the glowing pro- Teweajcness cf the structure Of sud> associaioneus edc f the coal fields cf Alaska, transported cepyto us beth cnsue.~r's best shield. So slender ie the eth bi1tby et freight ships, through the air. We are livin in aun h coai dealers togete ln spch local associain htve fwnder workers, se who can saaely >ay that tbis is fgre o tefo t e to, tim arranged rln rcmeey phaitase. It le only a question cf turne in any evr t quotati are necessarl s'et by tiiese dealers, whe riwhntransportation facilities te the~ west will ensure for mao ity or mioi who desire te fix the rulhng rc Owtý,BrisCoumbia and the other western poi cof Cnd le.s those who ld seot a higher figure ccd hr .1- 1anabunduce of Alaskan anthracite. Prohibitive frelbht dager of a breaeh of relationsa und an enuiung priewr ptl-rtsOeatm now te bar the product of Pensylvania froa sales below cst. The avoidance cf puice wars enli
the entire Candian w-estpr1teary objec o such asocaos the loes eid o ,4"Aou go Peet. cf the United States production of mo price O fues rice was cf a local caatrhv

prnia me»g them beiuig: The Phlad aan ea1 ding fet.1a ftoewoblivfrraoseswee#

andHudon oalComnpany, the Erie Coûal and Sales Coi- hav any omlyep>sdageenasmn tiru
panI bers, and~a md iy hwein stlo ap~ lay_ ont h na

Cote an Prices. anewt hc hsfc sotnsatdb hsinu

wu~tq lmçStn
asA fren hmfo h epnsblt niett h
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London and Lancashire, Life and
General Assurance Association Limited

Extacts hmo the Report of thse Directors presemted at tihe Fifty.FSurt Aouval Meeting
lield in London, England, 1917

LIFE BUSINESS
During the year 1, 167 policies were issued for sumis assured amounting to $3,156,MO, producing anew annual Preniumn bIcorne of $122,215 and Single Premitims of $7,135, making a total NEW PREM-.IUM INCOME of $129,350. Re-assurances were effected for $108,000.
The sum of $14,308 was received for the purchase of Immediate Annuities.
The TOTAL LIFE PREMIUM INCOME after deduction of premiums paid for Re-assurancesamnounted te $1,919,910.
The. INCOME from INTEREST and DIVIDENDS op the DUf and Annuity Fund was $748,308after deduction of tincone Tax.
The, TOTAL, INCOME of the. Life Dcpartment was $2,682,720.
The. Clairna by death, with bonus additions, amnounted te $1,160,9W0, including $98,330 directlyattributable to the war.
ENDOWMENT POLICIES matured dpring the. year, representing Sumns Assured of $738,579 in-cluading borns additions.
Aftier paym.ent of ail outgoings, the LIFE and Annuity FUND showed an increase of $208,3,50 and

sted t $9$5,54,ALEX. BISSETT, Montreat, Manager for Canada.

LLOYDS INSUIRANCE ASSOCIATIONS Mr. Sinclair: The liccnse iîseIf wvill indicate the kind of
business that is permitted.

LJopsns Gramt.d ai Ottawa Se Far for S.-call.d Sir Thomas White: Yes.
FTek n& J anc Proprloty of DUanilc.

Mr. Pugsley: Why is the word "individuals" used in ref-
ýydsinsranc asociaion wer breflymenione in erence to the. word "asso 9ciation" on line 3, and in the amend-~ydsinsrane a~pcatins wre riely entone in ment you use the. word ' persons ?" 1la there a different inter-cussion on the. insurance act by the Hous. at Ottawa pretaicln for the. word "persons" from. that of the word "Iin-mitte. last week. Ifere is the. reference :- diiuas ? "Persons" woijld include a corporation, whilescin4, subsectiom 3-Llovds associations:- "idividuals" would not. Is it intended ini one case toe x-ThmsWhite: 1 have to insert after the. word 4'r" clude corporations and ini the other te admit themn?[6hline, the. words "an>' association of persons." The SrToa ht:Tewr idvdas ol eis t more acc9urately describe the. system of inland id Thorpoats. utit Tisherrc word "idiius wusd nce w eil. The use o fie tinivi as buwordest respect te Lloyds, because Lloyds is flot a corporation~, buttions~~~ ~ ~ ~ ii el h s fte od"esn' o an association . f individuals. I thinc there la no qu~estionloh ases. nw etl about the. propriet>' of this definition of Lloyds. Now w.Sicl itr : t a prasctionl ti.sai s ati. vie down to the . amendment "or to an>' association -of per-Thoas hit: I ispraticllythesam asin he sons." That word "persons" la wide enougli te embrace cor-~porations as weIl as ijidividuals.nd f Duenu uscina aeddare'Sinclair: 1 see that it authorizes a number of indi-asaeddardt.

o -bc. licensed te carry on insurance business. la
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CORPORATION INSURANCE IS VALUABLE iate bis family. He is better and stronger for the kno
that he bas done bis utmost. to prevent this posthumo
arnity, and hence he is physically less apt to yield

Poiicies on Lives et Qusiness Executives Provide Pro- at the time bis business needs h .im most.
tection Against Many Contingencies

Loan Value Avallable.

While it is probably not a new idea forý men of large Nor do these enumer-ations exhaust the bencfit accruin«Lýt",

s , l, ý
!neans and important business relations to carry heavy life frorn sound business life insurance. In the history Of almost,
insurance, payable to their estates, or even to the concerris in everysuccessful or enduringenterp-risetherecomesatimewben'
which they are interested, the theory of insuring a life, the it is inexpedient, or perhaps impossible, to obtain additiône' %l,
existence of which is valuable to, a corporation or firm, for money which may be urgently required to meet an ernerit
en ainount approximately equal to its value in the business ency, ýr tide affairs over a temporary period of reverses
or, at least, for a surn that would lenable the bencficiary under continued dullness. Thére may be a financial depressl=,
thé policy to continue the business, after the death of the during which bankers are reluctant to extend furthew credit;,-,-,
insured, without danger of financial interruption or comPli- money may be scarce, and the fact that the busines§ need*
cation, is of comparatively recent crigin, at least in the and must bave iýt, to be protected from embarrassment or
United States. of sortie opportunity clearly seen but not available for 1

The character of the modern approved insurance policy, qf ready cash, only serves to lessen the chances of I>orri)*
with its accurate and explicit guarantees of cash surrender ing through the regular channels.

It is then that the business life insurance policy devalues, which may be countM upon as a quick asset with
perfect assurance, admirably fiýts it for this purpuse. The strates its great usefulness, and its beneficiary is glad
annual premiums are usually paid by the firm or corportion during more prosperous vears the premiums were paid
to which the policy is made payable, and, after charging thern scarcely felt at the time. The policy rivals the wond

lamp of Aladdin, which, being rubbed, brought forth theto expense during the earlier years of the policies, they are
entered on the books of the beneficiary at a certain fixed val- sired riches. Without any loss of time, its full loan value
uation, easily ascertainable, as a permanent and absolutely available in hard cash; the insuring company will be prom
reliable asset. in giving holder the amount guaranteed by the terms cf

policy, taking it as security for the loan, at a low rate; *j
IR@Inforces Financlai Strangth. interest.

happily, the insured survives the maturity cf the Acte as a Proiffler.
cy, the amount realized becomes a most useful addition to Il îthe cash rescurces of the concern in which he is interested, The beneficiary may thus obtain the money needed in:

aiýd he himself rnay enjoy the satisfaction of directing its in- business without applylug te, bis bankers, and with scar
vestment so as materially to reduce the liabilities, or other- m'ore trouble than would be required to draw a chequeý.
wise reinforce the financial strength of the undertaking. not infrequently happens that, at a a critical time in thé

Should he die before his policies mature, the amount of a business institution, the timely accession to its avail
tbereof immediately bmomëa available to bis business asso- cash resources of a comparatively small sum will be s

drawal, and enables them to continue business without diffi- and thus the possession of a business policy, availableij,
ciates, and, in a measure, compensates them for bis with- cient to save it from embarrassment, if not actuai dieast'
culty. Presuming, as is most likely, that bis estate is inter- emergency, may act as the preserver and perpetuator of
ested in the continued integrity of bis investments, it is ý undertaki-ng which bas been years in its creating and upbuàm

W. strengthened, benefited and ma-de secure from loss by the ing, and which otherwÎse might have been in sericus peyij,ý
wise foresight which provided the protection in advance of impairment. Il
its actual need. The possibilities and advantages of this, forin of in

Formerly it was not an unusual occurrence for a business nity open am enormous field for the extension of the life
iuddenly to be thrown into financil difficulties on account surance business. From being a inatter of personQ

family protection, it becomes one of imPersonal Randel the death of its active and most responsible head. Fre- widely diffused interest, in which both the debtor and cred*queiatly it happened that the death occurred at a critical time
in the business liL- of the concern, as such things have a classes are vitally concerned. Moreover, the amourit of

avera«e personal policy, the premiùms of which are paidperverse way of doing. The strain, at such a time, is always the individual, is small compared to that required tehe»Vy upon the one man who must cam the financial burden, the interests of a business of even moderate dimensîots,and naturally would have a tendency to weaken him physicaHy. Larger policies and, consequently, greater premiums ItW'thus bringing about the very event that it was vitally import difference between a retail and a wh6iesale life insvr 'eant to avoid. The business might have been a prosperous
one, inheren*tlY, ànd if it had been givén time to recover from ness, oug1ht ti) have inspired insurance representativ prctý
tfie loss of its directing head, it could have survived and ly with an ambition to extend this branch of thçir
prospered, but, under such circumstances,. if often became thc utrnost possible extent. Strange to relate, howeVerL b
neccssm, in order to satisfy credi-tors and settle the estate, business man hiraself, rather than the life insurance
to proceed to dissolution and, as a resuit, the business became was the fIrst to realize the advantages of.this tuodern
denxwalized and disintegraked to the loss of all concerned. of protecting himself and bis associates. Indeed, it il

recently that general and concerted actioh has, been taken
rûr Assursd's Business Intériats. insurance companies more eff ectually te handle this ex

ally important department of their business.Business life insurance, by which is meant life insuraince
for the protection, primarily, of the business interests. of the Minneapolis le a Leader.
assured, in contradistinction to personal insurance, provides

,the' modern and highly satisfactory method of protection Tlo-day it is highly probable that the practice of b
life insurance is growing faster, proportionately, in thesuch contingencies as this, and'others no less threat

ening to the enduring prosperity of the going business, in centres of busýness activity than in the older one$., 'jjýë,
Which coe, or perhaps séveraL. men take an active and di- igencies of credit, which, it may be assumed, is =re fi

established with old and long prosperous business in ivecting part and are chiefly responsible for the outcome,The benefits of sueh insurance- are not confined, how-, thaù with neýver cries whose requirements are alit to.
théir original_ capital, are doubtless responsible f9br

:ver, to those resultant from the payment of the policy, either
large measure. The late Mr. .Frank H. Peavevyv,. ofath or its maturity; other valuable, qualities are chaýac;

teristic of it. . The f act that a business concern, is, protecting apolis, set an exgmpIe in the Northwest by taking a
itself by this inethod is, in itself, a very material addition to payable to his business, of a million dollaws,
its-financial strength and credit. It argues well fer the honor sors followed it Py purchasing like. iDsurance te
an& sagacity of a business undertakini that those chiefiY': -t
iýterested in it are having their creditors' welfare in mÎnd bY in this action, Mr. Peavey was in aldvance of his

business men, as wL-11 as the life insurance peorple, àlipeèviding life insurance in favorof it; it gives added confi is, recalled. that manyyears ago the late Mr, Edward ,dence in their ability to, meet ý alI engagements,, whatever maY
ci Milwaukee, tSk a poRcy for 4alf a millioh dollair,

ýappen. It is needleýs to say that, the possession of suchý kh he ýfounded. , Taughi by tliW-ý%
in surance lightens the business burdens of the conscientiolus te thé comp y whi .W

die and-,leave bis bùsiness créditoTs i when this ferra of insurmce demonstratte itna'-fal
man who feels that to irsý Aln
Yinsatisfied would disgrace and dishonor bis name ând humil- afW d many. of, moderate busin



ound Jnvestment Bonds
At the proscut time the investor should exercise unusual discrimination
in making conservative selections.' HiRh-girade Governmet sud Muni-
cipal Bouds coustitute one of the most desirable lnvestmenta, offerlng not
only absolute securlty of principal, but also liberal return lu the way of
icorne. They may uow lic sccured to yilid the purchaser from

50/ to 6v/

list, whicli contaiu fuîl



ests, liigibineplsave generally iitilized tis metod~ immditely pedithe date of investment inschdbé1ý
ofprtetin.The result is that Minn~eapolis not only now turcs o>r other evidences of indehtedness.

artstelargest per capita amounit o;f business life insur- Sir Thomas White: That is a change. That as
ane uas far as xrliabe dat can bce obtained, its corpor- out of our experience with the Union Life. That cma
adnadco-pxarhphasbv ucae oeo li had at one tixne among its assets the debentures of(t -W
idmiythan has been sold in as*y other city of the United agent, the National Agency Company. We have mdcthe
Stts-h elaMineaolis. eligibility of the debenture depend upon the standing o h

company, which secins a sensible thing to do.
Mr. Pugsley: It is a question in xny mind, whetewt

regard to life insurance policies which are hield for the bnh.
INVESTMENT 0F INSURANCE FUNDS of widows a.4<1 orphans, provision should be made for ivs-

-ing the money in the debentures of any private oprtù.
o>r whether it should flot be limited to goverrinent admnýGoenet's Exporence withl the. Union Lite Induces cipal debentures.

Ch~age in the. lasurauce Act I ami incliued to think it should be so limited.Th eu
lar paynient of dividends for five years upon coMn O pl.

~An luteresting discussion regarding the investrocut Of ferred stock is no assurance of thec permanent ucsOr
inuace companies, funda took place ln the House at Ottawa prosperity of a private corporation. It la risky tc, lo h

latweek when it went iato cominittee for consideration of xaoneys of insurance compnppies or savings banks ob '
theproposed ameudments to the insurance act. Section s> vested in any other public securities, municipal or oe-
daswith this subjéct and several notable additions have ment debentures. This is apparently a new provision;
benmade to this section, the gcvernnient's experience with grave doubts as to its iîsdom.

teUnion Life Insuirance Company being responsihle for
seofthein. The following is the official report of the Inv''tma't Rag iNUTowed.

discussion:- Sir Thomnas White. The range of investinent i raj.
SrThomias White: There le an important feature intro- narrowed under this provision; it is a step toward. wa Qy

duedito section 59, lies 16 te 20, as follOWS:- bon. frlend has in mind. Formerly they could neti d.
Debentures secured by rates or taxes levied under> the bentures; now we lirit their powers of lnvestmen& nde=

auhrty of the qcvernment of any province of Canada on turcs to debentures cf the lçind here described;ta s osyprprysituatcd in any such province and collectable by the debentures that are more likely to be permanently go.ta
muicipalities lu which such property le situated, tbose authorized iinder thc ecxisting act as vetits

~The oblsct of that is to inake available, as invesiet am disposed to agree wrîtl niy hon. friend; I oln
frisrne companles, debenturs in the xunicpal swd vcry considerably the powcrs of ixnsurance companies o u 'es
teehresystems lu Saskatchewan and the Wet ht their funds, This, however, is the amswer that as aqM%

hate as been before me for saine tins, a.nd 1 proinied at beea made to mc whe, 1 have raised the questionor he
tefrst convenient opportunlty ta introduce the necesary I~ have been oonsidering it wilh the superintendent o nu_
leilation. ance. Our companies are in, competition wt riis

Mr. ?Pugsley: It seems very reasonable. This section foreeln companies carryrng on business ini Canada. My
8ras beginning at lins 25: hrien4 kcnows that the extent of the advantage gvnu

(i) hedebetures or other evidçnces of indbtdnss of an inuacepl depends upo the rat of i-eres
an opauy whicb ha.s paid regalar dividends on its pre- by the coinpany. If w>e confine our inurance mpnest

ferdor on its common stock for a terni of at least five years govrnnent and mniaicipal~ securities yielding oe-rtsi

intres tan reobtaiusd by other insurarace com.ais pi
another range of investxnsnt, we put our cernisaàa,& -
advantage lin the inatter of oiffering atatveplce n b,
taining~ business. By reasons of tewar, the il ae
so high upon the lçini of securities that my bon rin
~in roidgvrnmient and municipal accurite t1
not the san bjection to the course which les sgetd
a ba btamsê i lhe ast. However, 1 shoul ntbeata,,>flue tew ye if on the next revision -of the inanc ctsom>

fosd red it thist bc p cable te confine nuac
partes o arane o iyestments which olbeasu1,ý-
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MARINE IN-SURANCE AND CANADIAN ACT more.important than ours, they claimed jurisdiction. We diti,
mot always agréé with them but still we did not contest th
point. There must be some law somewhere and if th ey ci*:-It is Not Possible for Any One Country t& Controi Marim legislate on the subject, why can we not legislate here?

lnsamnce-- Discussion in Commons Sir Thomas White: 1 think there is no doubt that we cim
legislate, that we have the power te, legislate, but it, is

The following is an official report of the discussion Ly the regarded as expédient that we should legislate upon thiS *Z
question because the companies subject ta our

House at Ottawa, in committee last week regarding the pro- would be in competition with companies outside and th",-tvosed insurance act amendment, as it relates to marine would mot get the insurance business.
insurance:-

Unilconaed Fire in8urance.Sir Thoinas White: The bill with the amendments made
by the banking and commerce committee bas mot been re. Mr. Pugsley: Does not that argument lose force VZheàL''printed. The banking and commerce committee made an ycu come to consider that there is the same competit,
amendment to subsection 2 of section 3 of the bill, as follows: regard to fire insurance? One of the greatest comptt' Ion

(a2) To any contract entered into or any certificate of the fire insurance companies established in Ca-nada ari itors
ses fmmà

membership or-poIicy cf insurance issued 'before the twentieth the opérations of the mutual companies of the United
day of July, eighteen hundred and eighty-five by any assess- They insure properties in Canada, and although they
ment life insurance company. never made a deposit with the government, they do a

This is simply a transfer of an existing section 75 frOm large business. It is true that the contract cannot be enforced,
another part of the act to this section, where it would appear in Canada. A party sustaining a loý;s caused by the destrui>'
to be more appropriately placed. tion of, or damage to, bis property cannot recover again

Sir Wilfrid Laurier: Section 3 refers to the application of these mutual companies in Canada but must go to
the act, and states the cases' to which it shall mot apply. country in, which they are located for the purpose of enf
'For instance: bis rights. They are very large competitors of the legalizel, 'l

To any contract of marine or inland marine insurance insurance companies having their offices in Canada.
effected in Canada by any company authorized to, carry on saine argument, in so fat as fire insurance is concern
within Canada the said business. would apply to the case of marine insurance, As ray

What was the reason of this exception ? If the act applies honorable friend bas stated, marine insurance companies a
to all Canada, whv does it not applv to a contract of this kind ?

Sir Thomas ýVhite. The reaso»n is that it is not possible incorporated in Canada. Some companies are incorporâ ý ük

for any one country to control marine insurance, which may Canada and other companies are licensed ta do business iti,Canada.
be effected anywhere. That is the explanation given me by 1 do mot see why the law should not be made to aýD1Ytthe superintendent of insurance. 1 have mot a personal marine insurance companies just. as well as to fire and, liz 'ÏÎIknowledge of it myself, any more than my right honorable insurance ccmpanies. The ininister of finance bas st&týfriend bas, but it seems tc, me a reasonable explanation. thaD sonne years ago, under certain legislation, marine,
"Joa fo Law of Sorn@ Country. surance companies were excepted. 1 understand the Ob"

Sir Wilfrid Laurier: I would hardly think because a con- of the present law is to get cver difficulties in regard tq:j ù

tract of marine insurance is universal, it applies to all colin- surance which have arisen by reason of the decisiýons ôf
judicial committee of the'Privy Council. The ministertries. Neither this country nor any other country can have parently is urging the passage of this bill, which laany législative control over it. If you make L contract of

ilisurance in London, or Paris, or anv other part -of the world, enormous importance at the présent time, because of an
timation that décisions of the Privv Council have throw»Ît Élust be subject to the law of some country. insurance business into a state of confusion. If they hàit,Sir Thomas White, Thé superintendent informs me that it seems to me that their judgment would afiect the posi -the risk is upon the bigh seas and consequently it is mot of marine insurance corripanies. If it is desirable to pasýpossible, in bis opinion, for the govemment of any country to general act which would relieve the insurance com»air,effectually control marine insurance. from the dieculties caused by the decisions of the colirt.Mr. Pugsley- That would apply to marine insurance on think it ought to be applied to all insurance companiesthe high seas but the bill aiso excepts inland marine in-

surance, whiýh would cover insurance on the great lakes and business in' Canada as well as ta fire and life in$ur"
où rivets and insurance in the différent provinces, which companies.

would be entirefy within the jurisdiction of the parliament of Not a 81nillar Case,
Canada. My honorable friend must get a better reason than

tbat. Sir Thomas White: No question bas been raised arà
this exception which was inserted in the act. The case isMarIne 111SUranCe ExcePted. at all on all fours witb that of the fire insurance

Sir Thomas White: The reason I have given is a very which' are licensed to do business here, which have to,
form tc, the conditions of this act and which are in ccg<>od one. The exception applies ta océan marine insurance S

as well as inland marine insurance. I was addressing myself tion. with the rnutualÈ outside of Canada. There ;ýXe
first to the question of marine insurance, that is to the quee- marine insurance companies ccmplaining of this legisla
tion of marine insûrance, and the answer which the superin- In igio, I find representations were made by the tratük
tendent of insurance gives seèms tc, me to be a very reason- tion cornDanies that unless these companies were ex
#le one. At all evcents, I believe bis opinion is entitled te frm. the provisions of this insurance act there would b+
weight in the matter. As fat as inland marine insurance crimination against the St. Lawrence route and C
companies are concermed, 1 am informed that a change was ports generally in so far as insurance wais c(>nc=ed,
made in 1910, when Sir Wilfrid Laurier was prime minister. wou;d mean an increase in insurance rates and an in'creâm,
It was made by. reason of representations. which would seem freight rates upon the St. Lawrence route, If'my hon«ýa
to ine to be weil founded, that it would not be fair to subject friend desireq that these inland marine insurance coin
the agents of inland marine insurance companies to the pro- should be subjecteil to, the provisions -of this act, and
visions of this act iià competition should meet bis request, it would only mean that'.0ceail fr

as they are for business ûCzail fr
with companies mot subject to, the jurisdiction of the Doininion rates ta bis own pgrt of St. John and on the St. l'à
of Canada. 1 cari understand that there- is a réal différente route would be injuridusly affected. My honorable
between marine insurance andother kinds of insurance as far does not want to bring that about. It seems te me thaý
as this parliarrient is concerried. objection is ill founded. .

Sir Wilfrid Laurier: 1 am riot satisfied with the reason It is true that we are bringing this measure dowlî"
given us why, as a general proposition, we cannot legislate reason of the deci%ïon -of the judicial committee of tbeý,
on this question, because of the universal foim of the oeil- Council. The judiciaLcommittee of the PrivyCýounc*
tract, applving as it does te the high seas. I am satisfied no objection ta inland marine insurance, companleÈ
'that they Éave a law in Great Britain on the matter. If mY empted from the provisions of, this act, nor did th
memorv serves me aright, in mv tirne we had some carré- to the status of these companies. in their décision,,
spohdence with the British authoritiës on, the subject. 'rhey of that dccisioný because it is so far-reachl*ng,.. rt u.
claimed that they could legislate on these matters as against' tunately nccessary tbat we, shoùld re-enact the entité ilii

bill, aid that is, why we are -now considering- this
tb e colonies. For the reason that their shiPpiii-9 is niuch' sec



Individual vs. Corporation
Management

INTEGRITY, responsibilizy, good judg.
ment regarding investments, knowledge
of the law respecting trusteeship, ex-

ecutive ability-and these sustained without
interruption -are necessary under modern
conditions before a trustee can b. considered

ions can be rarely found
ual.
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tent tru5tee, including
oughout generations of

CRO WN LIFI
Th _'Mconthly Cheque " Crown Life PolicY
pnrc)vi"de Unfailing Punds for running ex-
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»Times' Weeky R.glster of Muickipal
Activts and Finamcing

Ut.-An issue of $-o5o0 5 per' cent. 30-year de-
en awarded to Mâacdonald, J3ullovk aid Goin-

issue of $28,ooo S!' per cent. 5-
been entirely purcbased by local

nt.-An issue Of $15,000 5,' per
entures has been awarded to W. .
Toronto.

A. J. Robertson, D:vidso1. ~er e et
Villges-Eson,$2,800 7-Years 8 per cent. inî

John Littiejohn, Jr., Eston; Platu, $2,(:00 7-years n
per cent. instalment. WV. J. Poniery, Plato.

The following is a list of bonds reported sold
School Districts. -1uttert<cn, $i,Goo. Goîdmnan a

Pany, Regina; Hioward, $1,200. Goldman and C
Regina; Mabel 111l, $1,200. C. M. Gripton, St. Ca
Ont, ; Olga, $500é. Town of Francis; Bîrd's Eye Vie
Town of Francis; Quill Lake View, $ ,0,Canada
aind National Investment Company, Winnipeg; Wyni;
000 Canada La<rd&A iuul C~i~,
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The Royal Bank of Canada odnc detsreto ccnofhevylwrasÎ ~~~~DIVIDEND No. 120 ten r aal navne

NOTICE is hereby given that a DIVIDEND OF~ TauRiE FEcxi-w. (beig at the rate of Twelve per cent. pet EXPERIENACRD FIt4ANCIAL EXECUTIVI desarnm> upon the Paid-tup Capital Stock of this Bank, tinwith corporation or private cuncern lna ca itbhas beca declared for the Ciirrent Quarter, and will bc pay Best o>f references. Apply Banker MIanetary Tims, omoabeat the Bank anad its Branches on and after SATURDAY,

record of i5th August. et oSarhReso THE STORY OF A YOUJNG FIN4A#CIAL
Byorder of th~e Bord SUOES.-A financial man, thirty-three years of aeC. E. NEILL, to our offce four years ago to tajce up a new ieo uîGeneral Manager. , usas-a line against wiih h. had becti Preud ,btMonrea, .Q. Juy 7th 197.which hie knew carried great rewards for the succesu

____________________________________ average commissionas titis year will be overUNIO *Aas 0Fil upaAutrePAo of over $,0lo erqUNION ANK O CANAA busness areadywrittn. Weare enlargung our ognzalto prepare for an enormous expansion of bsns uùjOlYIND No. 122. the nert few years., We have positions for two odaq
-with successful records. Thisa offer wlll be open ungàNotie i heebyg~e~a~a a tIe rte f axt week. OnIy applicants of unquxestione

per ent.per unu, i~~ th sI4ii~ÇapiçI Sock with the highest references will be considered. WU of theUnion Bank of Canada, bas been 4ecaed for~ th cur- Manager Toronto Bran1h> Ioperial Life Assuranc Cm»Itrênt quarter, and that the sarn wilU b. payble t its Bank- 2o Victoria Street, Toronto.ing lieuse, in theCity of Winnipeg, and also at i4sBanhsonad after Saturday, the ist day of Speber! 1917, t0S Ire odrs of record at the close of business n the 16th TW O îUNflQîT IC M EN~ W ANTE D.- Adv rtserde
TeTasfer Books will b. closed from the 17th o the forty years of age, possessing good business- abl~ity ado3it day of Auigust 1Q1, both days inclusive. questioable character, to I*in hixn in the active

By rd f he Board of a thirty-fve yegrs established and very scesu aH. B.SHW manufatrn concern, in which h. is employed neW~aipega, Manger p7h g~ osition, and fromi which the two principal are rtWinnipg, Jul 17th,1917-acount of age and health. Tbis firni Âomnates te
market in U#TZA~ta lines, protected by trde-marks andpae4 à

tic f br.y ivn aDIIE~40fbas always made big xoney, la at presetinflurshn
Nalfper ent, upn te pad-upCaptal toc of his n- hang wil bcmadewi diut isrptin ittsffars n astiutinbasbee dclaed orthecuren qurte, ayale A $25,ooo invesmn fa required from hoth meu

<ihan the abilit, to invest this sum is required toeShareolder of rcord f 31S Ju]Y 1917 to bare tbis rare ooruity. Fiillest referencesa .....
By ordr of te Boar. gatin wiU b. required and exdlanged. PrelmrytFREDERIK WILLA?4S-TYLOR, erviewwrite in some detail to Box 97, TheMnla.T

___ Tb¶ Manager. Toronto.
Montreal 20Ch jUy, 1917

Aa
TH CAAIsBN FCMEC GL XOT RMCND

TIVrDENo No.b 12 Th ria f$,oo rmCnd ttePia
Mit o u us r a he frti potT h

No ice f# ish rb ie b t a q at ry d vd n f 2ý tae f t e ea n o n e i c uy 6h m ot

per et. upntecpia tc o hsÉn bsbe e note



AP.Y TIMES

Greenshields & Co.
M.embers M.ntruai Stock Exchiange
Dealer in Canadian Bon.d Isues.

shall be glad to
ish on request a
of welI secured

d and stock in-

Keep Informed
Our new Booklet of investment Securffles
contains, aniong other valuable infonna-
tion, lateat available earningi, financial
position, etc., of soine of Canada's Most
proxninent industrial enterprises.

A co>y will be sont on rcqu#st.

ROYAL SECURITES CORPORATION

164 St. james Street, MO0NTREAtL

TKU ONmTARIO LOAN
& DEBE3NTURE CO.

LONDON4 IKCORPORATED 1870 Canadau

CAPITAL AîND UNDIVIDIRD PROFIT .. $,550,0007SHORT TERM (5 YEARS).
DEBENTURES

570 YIELD INVRSTORS 0
ASSETS OVER $8,000,000

JOHN MOCLART, Pwgaldent A. M. SMART. Uaniage

5%ýoto
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36 T H E MONETARY TIMES

ligiatreal Bonds (Continued) BidMontreai .and Toronto Stock Transactions
Rterk ffl ees fer Week eikded Augnot 8th. 1917, and Sait«. Quebec Railway, Light and Power..... . ...... 67 63 ....

Montrent figures supplied to The Manciary Times by Messrs Burnett & Co.. Riordôn . ... ....
Et. Sacrament St.. Montreat. Toronto quotations and interest." Steel Co. à ýa'n, I,.»: *:::": e .... ....

First Dominion War Loan. . .... 98 ....
Asked Bid Sales Second Dominion War Loan .... ........... lie:::**** ... »*" 98à

5v Third Dominion War Loan. ........... ....... ....Abitibi ...... ; .................. ........... S m . 2,5 W innipeg Street Railway ................ . .... 96 90 ....................................... Pref. .... .... 10
-- cOI .... 16 il Wayagamâck ............. . ............ 84 84

Bell Telephone. .................... 140 L36i 30
Brompton ............................... 46 95 Topouto Stocks - Asked Bid
BratiUn,,... ....... « .... ................. 02 10 770 Amej!k.Holden rCanada Car .............................. Corn. 32 sit 525

...... . ..................... pref. ... 71 Sb là Am erican.Cynarnid ...... .................. 21 20.. .. Il au ............... pref. 57 50Canadian Converters ...... ................... 1Barcelona .......... ................... ......Canadit.Cem ent. . .......... ........ "dii B-11 Teleph ........................... .... ........ ............ pref. lA .... Brazilian ...................................... lui 401Canada Cottons. .......... Canada Bread ............ .................... ... 15... là ....................... 1. - Pref. 85 80Canadian General Electrlc ..... ....... 1,0g SI, Canadian Car Foundry ..... ............... .... 32Canadian Locomotive ........ ........... -.- 1 .......... pref. 71 989............ 1 ....... pref. ... Canadian Canners ..... » ............ . -pref, .... ....CanaàLan Pacific Railway ............... .... .... .... .... à Canadian Generai Electric« . .......... j&*Steamship ..............col. 13 4--ej
...... ý pref. 79 .... 88 ... .... cum div. Pref.

Canada Landed & National 1 tment.(Voting Trust)... .... .... 38 .... Canadian Locomatije ....... nves(Deb. stock) ........ .... .... .......... 63
Civic lnvestment ..................... ..... .... 7 ....... .,ref, bo

tqô 533 Canadian Pacific RaiiwgyCoins. Mining and Smelting ........... -....... Canua Permanent ................ . .......Detroit Railway .......... - ................. lit lit; bol Canaaian sait, ................ «Dominion Bridge .............................. 1,7 Lie tiot I-anada Steamahip..Dom inion Cannerg ................. ...... ... .... ............. .... 79 79Dom inion Iron.' ......................... Pref. ... .... pret.
) .... ....Dominion Steel Corporation. ............ com, 62 dit -=95 Cement ........... > ............. .......... new .... dijDominion Textile .... ..... -................ - 83 ai corn.

........... 1 ....................... pref. City Dairy. . ... ............... *.«, Pre,,Gould M anuta turing ............ -...... Colonial Loan . ....... .................... : ... .... ....F . ....... ........... pref. ito Confedexation Lite ........... .» ........ ôGoodw ins ..................... .... ...... .... .... ........ Coniagas ......... ............. ... ......... ... 380........... Pref. Consurners Gas ................... 149Illinois Trýiiiýý ............... P-1. .... .... Crown Reserve . ..................Laurentide Co.. .... 177 9 Crtiw's Nest Pa8a .................. .........1(ý 87 ....1 87Lyail Construct 0 ........ 1.11 ............. Il Detroit ............ ...............M acdonald ....... ....... ............. . ..... .... ifî 1 *ik - * «'Dome .......... ...... k99 976Macka Co ...... . ....................... corn. te Dominion Cannerb. .......... .......... .2 21......... ......... ......... pref. D om inion Iran.. . ........ ........... 1 ... pref. ... ....Mapie lam ....................... ............ .... ... 6 Dominion Steel Company ftèbtantr«l..Cottons ......................... corn. ... .... .... 176 Duluth Sup ........... ... 48 il.......... ...... pref. .... F , N . B urt ............. ................. 1Montreal Tram Debenture.. . ................. .... .... ?zè .. - . . .... .... 76 .3
Nova Scotia St 1, - ............ ..... .... 1081 Itia lido Hamilton ... pref. .- 90 hs

...... » ... » pref . .... .... .... t ... ................. ....
... i (20% paid) ...... ......... .... .................. rights .... ....

09[lvle Flour Huron & .............. > .......... .... ....
....... ...... Pref. 160 111 (20% paid)... ý ........ ...........

.... Lake of the W oods, ... ....... ............. .... ....Ontario Steel ............. . ............. pref. ... ... . Landed B. & Lý ... ..... ........ - .......... ....Ottawa Light, Heat and Power ............... .... b MaGkayýIComPânies ........................... ....pennians .... ............ !ý ...... 171 175 es...... pref ....... .... pre.... 

M aple Leaf M illing ............. 
.............. 

....

P rice B ron .................. . ...... .... .... .... .... 10
ni. -du ....... ......... .... pref. WbiRiorda Paper ................................ 1 Li làà Mexican Light & Power. .... ........................ 1 ........ pref. M onarch ................. .................. 'S'ôQuebec Railway, Lliht, Heat & Power ........ 221 2e Nat. ti. Car ........Shawinigan Water & Power. ........... « ..... 21 110 123Sh*rwln-%Villiams .... -z .............. 81 P'ef. 60Nipissing. 71b................... Pref. Sit N0va ScOýX' 'St'c»'I..*.*.'.'.'.'.«.'.'***".,* ............ «Omart W oods ........................ .. com . bb ba .. e , , ....... ...

SpanlhýRiver .... I. ý .......... ......... CI là 12j Pacific Burt ..... ......... ....... rights ....
....... pref. ... - .................. corn.

.......... .... .... ...... . .... .....50 lidà Petroleum
Tocke ...... ................... .......... pref. .... .... .... tper ............. .......

.... QuebecLigh & Pover.ý, ....... > ..............Toronto Railway. ... ......................... .... 78 7à 1» Riord n ................... 110>rucketta ............ ............ ........ pref.Wloinipeil R&Ilway ... ... 42...........
ayagafriack ........ ....... 62 bd ........... com. À

't.ank of British North Annerica-, ............ ......... pref wu
Bitnk of Commerce. ý ............ .... Russell tor ...... > .................. ....... 82 78...... .... Pej. .... IllBank of Mentreai. ý ........................... 212 ...... «""'Bank of Ottawa ................. -.- ....... Sawyer-Massey ..................... ......... ....
Bank of Toronto ........ ........ *j2j ... . .... Shredded Wheat .... .......... ........... à.lue ... SpanishR iver ....................... ......i Bank d'H"hel 140Btqu a ................ ..- pref............

k ý Nation 160 lid .... Cons. Sineltýý, - », ..... -: «.,:.,.*.Nova Scotia .......................... 253 .... .... Standard Chemicý": «. « ........ --- ....Dominion Bank ...... ........ ......
Marchants Bank .......... ........... . ..... ....... preC .... 668 Steel Comlmny of «.., ý ....... 68MoIsons Bank ... ......... 67180 

MiQuebec Bank ... ..... .... .............. lit
Royal Bank.. .... 212 9 rust ........................ ...
Standard Ban ..................... ........... ....
u nion B ank. ý ................ ................ . .... ...... « ....... ...... ....

t. ' ... - ............... .... 7b
Torontonolktreial Bonds Last Sage TL - ý1w-y II . .... .:..T.ek.tt ... ... ..Asbestos .... « ...... ....... « ..... .............. . Pr f.Bell Telephone .... ........... 98 lm Winnipeg Blectrie .... .................. .. e ....Canada Cement ........................ ôw Twin City ..... ...... .......... 85CanadLan Cotton& ................. ... .... m Bank ofeerniiierce..... , ..... ..... the te&Canadian Converters. ........... ...... « .... Bankof Ottawa. . ... .......... 202Zedars PapLda..ý.ý .....Dominion Camers ...... m ýB"k Of Hamilton '*«........ 00 .... Bank 01 MontrealDom inion Coal ................. '»«* . ..... «'» ........è .... .... looo Bank of Nova Scotia.

lon Cotton... ...... ......
Demini " . I:::: m - low Bank of Toronto.... - ...........MýOmin on Iron and Steel. ..................... 97 7000 Dominion Bàrjk ....... ... ..........Dorntnton rextile .............. .... .... .... IMperial Bank .................. ......... 19197 Merchants Bank ................ ............ ...... 21 ... 1 1....... - ......... C G7 MOISOins Bank ... .. .................... .......... R oval B ank ................................... .... 212 jél,Lake of Woods Milling ....... 1 .......... 108 M »I Standard ........ . ...Laurentide .......................... ........ j()j Union Bank ...... :,::: ::- l'àL"IL Construction Co ....... ........ ta n & ?, e

Montreal Light, Hettt & Power. ............... vereni" Lasý
Canada Bread .... ............. ............ _Sale

Montrent Tramways ............... ......... né .... ...91à ... Canada Locomotive. ................... . 98National Brewerles .................. .... 90 ipeffmans .....................Nova Scotta Steel ..... go .... piordon ....... I- ....... ..........ogi!:Vie ....................... . A lé .... SÉLO Paulo, lm .. ý .........................
Sittel Company of Canada ..............
Fixst War LOI ....... ........... -Penina 844 Secund War L=ùý ý .......... ........

Price Bros. . .............. . M Third War togn .. .... « .......

'V



idard Life Assurance Co. of Edinburgh
ed 1825. Head OfBe for Canada: MONTREAL. Que,
ids ... b.....$ 68,50.00 Investments under Can.with cana. adian Branch, over ...$ 16.O0,000
rnment and Revenue, over......... ...... 7.900.000at Tr u st- Bonus declared ............ 40,&W.000
.. ...... ... 7.000.0 0 Claims paid ............ 15.000.000

cGOUN. Mgr. P. W. DO RAN. Chief Agent, Ont.

%LFETY FIRST
Governs in investments of the

on Life Insurance Co.
DON ... ... ... Canada

POLICIHS ' GOOD AS GOLI)." 3

PFi eu.ranie
L'UNION

Oempany, Llnted, et Pi
Y subucribed. 25% paid up ........

Pirst British Insurance Company,

Phoenix Assurance
RnE of London,



'TRADE OF CANADA BY COUNTRIES T..adCmere tl ,
MoNtu OF MAmani Twat.Vu aONTUS BaNeÉWIiAR ý

Coamu. 11519L7 1915
Imoet Exports Imortu. Export Imnparti HXVorts Importa a -a&

Au tale .......................8,02 f472 1744 61.9 5.i23.015 7.773,209 762,11

So th......... . ........ ......... i7 17.80 u920 626,232 176,879 b509.081 21,476
W es .. ... ... ... .. ... ... ... ... .. . .... ... ... 3 145 ... ... ... .. 4,412 50 128,5M . . .. . . .
Brtih as Idis ................ 02,051 271,618 889w6 34,SB& 06.86 l 242 2 6 W 78 s96

Guina...............> .............116,404 M .5202 191.3e9 5.61J.630 1:211:90 7:9:83 16%,7

5216 ,26 9,79665 1,71.f60 3 487 1,.9
Hondur___s .. .. .. .. .. .... .. .. .. . .5.7

Wes In ics.................... ...... 72-.61 56 ,8 14,17914 62, TA 2875 .zl9 1 i .2 à 3190

HA on Hog. ........... i7 3 24911 5.0,4 140,95t 1.247.521 81639,5 l»8.984 M&.

tl.w2,m Il,1-111,3d6
Totle.BriiebEmpre ................. 62568325 121801 81898474494554197 15876471

Arge tin Reublc ........ ..... .......... 129,99 ffl 360W4 1 ,9M5 3971271 .»,55 ,70,07

A u t îa H n g r . . .. . .. . .. . .. . .. . .. . .. . .. . .. . .. . . .. . .. . . . .. . .. .. . .. . .. .1 6 .. . . , 9

730 .......... 11%3 ' ub 20A zor s an M a eira Is .... .... .. ... .... .... ... .. 2 a . .... ... ... 1i'

C h n ..... ... - ............8 : 1 8 6
3851 fii,57 4,864 918fil 63.1p .12,34 li

Ch l .. ..... .... ..... .... . ... 2 , 1 1 : 1 2 bs 16 . 8 w l 9 . 6

Coo-i ... ... ..>... .. .... .. .. .. 1 ,9 0 1 2 1 :21 14 0 3 ,5 8 ,6
cu a ........... .................. 9. 9 2,2,18 8767 0,26 1,1069 , 3 ,'9 80,07f4u

Denm rk .......... ... ... ... ... .... ... .... 2.98 .01 j*

W.4 ,1 892 4,4 1.m 3,6 iDa .W .I d cs. . ... ... .... .. .... ... ... ... , 8 ,856 ,3 1754 0
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rhere insurance is taken out for strictly business
sons. There art others-and these are eali%

imajority-where sentimenit is the comei~ng
bve. But more and more 1 t is coming to be recog-

id tlist these too are "good business" for the in-
cd himacif as weII as exceedingly necessary f ront
viewpcoin of his dependents.
le, business instincts that prornpted s multi-million.

litcp J. P. 'Morgsu to secure for his e3eate $20,
of ready funds, or which led a Winnipeg rira

,tractor the other day t. talce out a $5.0
icare no different in kind from those-c sbould prompt, say. the Western larmer tu

k. sure Of a substantial nest egg in cash for thos.
D, mst carry on his business in the event of death.

Canada LU.e 1,sid a policy t. J. Pierpont
Morgan for $2W0,00.

otL.v poiqy meti...d ($25,000) was ais,
isued hy The Canaa LUf.

CANADA UIFE
ASSURANCE CO).
Head Office, Toronto

Est61i4shed 184

New Records
Results secured during the past y car

re-affirm the position of the Sun Life
of Canada as the leading life assurance
organization of the Dominion.

It leads ail Canad ian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premium Income, Total
Income and Payments to ?Policy-
holders.

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

SUN LlFiE;uýseIsM
(Ci CLIP e

IBRITISHI AP<EIICA ASSt
FIRE MA4 OCEu MARNEU aud IlÀÂP
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TWO WELL-KNOWN TORONTO FIRMS-ý,

PERSONAL NOTES Messrs. Rolph and -Clark, Limited, and Mes
Limited, lithographers and printers, have amalg at
two firms will in future be known as Rolph, C1wký
Lirnited. The new coinpanv has an authorized

MR. W. B. FAIRLEY, for some years associated with the $3,oooooo, The officers of the company are as ffolilloo
Monarch Life Assurance Company in Fort William and later ident, Mr. Frank Rolph; presider jý:orary pres
in Stone; vice-president, Mr. T, J. Clark; sew VWinnipeg, has been appointed branch manager at t' Medent and managing director, Mr. Frank A. R11-ph

MR. F. T. STAINFORD bas been placed in charge of the manager and secretary, Mr. F. W. Stone. In a S

new sales department of the Canada Life Insurance Gom- The Monetary Times Mr. Rolph said that the am
pany. blicity, ad- had been effected for purposes of economy and fûT,'ý

This departaient will include editorial, pu
vertising departments, multigraph and other work of this operation. The stock is not being offered to tht pu

nature now being performed at the head office, Mr. Stan- will still bc held by interests of the two concems

ford is especially well qualýified for this p(>sition. mergec*L

MR, J. E. McALLISTFR, one of the best known and most HAMILTON BOND ISSUE SOLD
capable of Canada's consulting engine-ers, has been 4ppoint-

The Hamilton, ()nt., board of control accepteed vice-presideiit and general manager of the National Steel
Car Company, Hamilton, Ont. Mr. McAllister was born and io and 2o-yeax bondsoff eT for $723,300 s per cent.
brought up in Toronto. He is a graduate (iS95) of Toronto Ten-year bc>nds-Military building, $33,230'; Rbdl,
University, with degrecs of Bacheler of Appiied Science

st grad- $45,540; municipal purpuses, $7oioo; Canaidian,'
Fund,' $97,570; total, $255,44o. TwentY-year(B.A.Sc.i and Civil Engineer (C.E.) He is also a po

uate of the Michigan College of Mines. The first years aft.er nkal School site, $83,000; publie schoo , $ý2>
leaving college were spent at structural steel work as drafts- clectric, $iSoooo; Hamilton Headth A
man an engineer with the Dominion Bridge Company, Mont- public school, $30,000; waterworks, $22,

real, and subsequently in the United States. Mr. McAlliý-,ter $40,000; total $467,860. In a statement to

bas held many important positions and his experience and Times this mornimg, Mayor Booker said - "We am

ability will bc of great value to the National Steel Car Com- satisfied with the price received for these bonds..th
pany. Among these positions areý the following: Superinten- petitive offeTs. In view of the lyrevailing markeett,111
dent of reductiori works with the Tennessee Copper Company; we believe that we have donc very well. Bon

general manager of the British Columbia Copper Company; tell from one hour to another what price they ma)rý
COnsulting engineer to Doctor F. S. Pearson; and consulting
engmeer to the Britiýh-America Nickel Corporation. Sir their bonds. " The sale of ibis issue will probably be

at the city oouncil meeting on Tuesdaçy. In view

john Gibson, who is president of the ll;atîorxù Steel Car Gom- The Mo-neiary Times is not at liberty at preselg

pany, and is quite hopeful of its successful future, in telling the price which the chy received for the bonds.
The Afonetary Times of the new appointinent, said- "Mr.

McAllister is a consultilig engineer and is a verv able man."
The. companv's new vice-president and geniral manager MONEY MARKETS

carries to his nev position the bcst wishes of a lazge number
of financial and engineering friends both in Canada and in Messrs. Glazebrook and Crorivn, Toromnto,

the United States. bond brokers, report exchange iates to The M0ptjt-
follows:-

Buyers. Sellers.
N.Y. funds ............. 5-32 pIn 7-32 Pla

COPIES OF THE MONETARY TIMES WANTEU Mont. funds ............ pair par 1,
'Sterling-

A few copies of The Monclary Times of jUly 2oth are Demand .... $4.77-30 $4.76-So,

wanted. Readers sending their copy for that date to the head Cable transfers ..... $4.77 20 $4.77-40

office, 62 Chtirch Street, Toront<>, will bc granted one monih's Rate in New York for sterlirgdemand, $4-'>eý

extension of subscription, fret of cost. Bank of England rate, 5 per1cent.

Quotations furnisbed to The Monetary Times by A. J. Pattison Jr.. & Ço-ý Týýt»,
UNLISTED SECURITIES ffleek ended August 8th, 1917.)

Bid Ask Bid _Ask Bid Ask

Amer, Sales Book...pref .... 94 Chaprnan Bail Bearings. 34 Home Bélnk ...... 64 87 Ont. Pulp

Alberts, Pac. G rain..pref 9D 96 , Continental Life. ........ 21 25 Iraper>Sý!e&W.irepref. 2 5 Penn. Water PoWer coM

Arena Moron ) bonds ... .... 92 Cockshutt Plow Co.pref, 70 corn. ._ 1.50 South Can. Pôwer, .

Beldift$ Paultc.,... corn. 10 14 Collingw'd Ship Bdg ... W$ 90 96 imperial Oil ........ 380 405 Steel &Radiation.. _cGvý,

Brantford Rnéfing . ..... M 100 .. - corn. 74 London Loan & Savings. q6 112 Standard Reliance

ýîC*rMdaPaper- _,pref. M 94 Domijnion Wg ....... pref. 0 Lambton Golf Club.. _ 325 400 Steel & Radiation bohà.

C»ýtadA Machinery 6*s. ý ý 76 81 50 Dominion Linseed 011. .. à. M'Donald ý .. ý , .... pref. 81 83 St"ling Bank .........

pret. 43 43.50 D: Po.' er & Trens prèf, IM M. go Monarch Life Insurance is 22 Sovereign Life

Czadlan Mortgage .... . . 95 93 :-Carn. - 1 . .67 Mutugi $teitinships, 6's. us -- Trust & Guarantee,,...

Canadian Oil ý ý ý ý ... pref. '90 100 Dam. Permanent lDan .. 67 72 M"tçan Mahjqany.com. 11 univ. Steel

Can. Timber & Land ..... *- 93 ýDoelnl,,n pla",* *"corn, 21 26 bonds 56 Wm. NeilsS. Ltd..=

Can. Norý Conv. Sfodb.st. ... 66 Dam. Steel. 6% ..... pref. 84 Montreal Lean & Mort.. 155 Western Amuran'r'e. , , ,ý

Copeland-Chatt'ra'mprel ... 93 Dom. Sugar.. ý ..... Corn. Murray-lue .. ..... pref. 24 Western Clkný Flour 0omý

Chic. N. S. & N. Ry. Ist 5U Dunlop Tfre ........ prcf. 92.50 M-W Natitmaltelephone 6>8 ......

Crown'rrust (Montream).: 100 Eastern Car ........ pref. .03 National Drug. ;ýà., 7ýý,> 90 ..........

72 GoodyrTire& Rub..com. 186 otwpenbm Elev... p 1 90 98 .......

pref. 20 ......
CartérCrume 64

statistics relating to Dominion saviffl- Banks, Post Ogîce SavioMps Banks, Natiûncd Debt, Building Pemits Çomparwdt èýgdý

of Commûditiee, Trade ot Canada by Couittries , and PIreliélinary Monthly siatement of Canada's Tradi appear "Cr

isiwd by the various Gowrninent departments.

GOVERNMENT . FINANCE
PUBLIC DBBT lRev»uzawpjlxp DffuimmOI4 Total3fth Kxpzmrtunz om Cà*

LiAialLITIM@- 
# 'Ots. 4COOVUTOFUOU woA"D". june.1917 ACQGUWTý )jtjQý

Payable in Canada ... -.... je 1.9'ý 1,123 p 1 1 nv. Fde. 14, il

in London ......... e.1.713.3le 4010thef intatmonts....ý ... 2. 73 Farennum- ts;
Payable il New York ...... 75 M7 tffl (ýD Province Àcentinte....., uetDres ....... .......... 13.989.4 c

Temporary L'oans ......... ?8l:È-ý,f7t q misSl And,- airg. Adcounts 133oise ..... ...... ::, ........ . 2 Public woeJ06

Bank Circ I'n Redomp. PcL 5 7M,854 20 
and canais

112.672,336 29 Total Aa»tu.. -
.......... 4,7K

Dominion Notes. = w'ZQ;w1zýý a C".I.

......... . L0.1159A87.27ToW 94t Debt z0th Juu &110-9111 0 .400011àni6uic ............

Province Accounts. II.M481 In Texl lq«t D.ýbt 81,-It M;;j W,.'M.7U la ..... .............. 63=589 be

Miscel. and Blcg.Aocounts. 17M 1§79 21

Deht ng"*," of Debt 
69

2 IL



rISH EMPIRE TRUST

of Substantial Dividegids Resumed

Iar y genea ofin e the. Britsh Empir Trust Comuy, Lid.,Jly 17tha i ns LAwte lý-st"t Ioel. IÀunn England, Mr. J.

r. R, W. Baltt, L..) red the notie comnjusI lihe mt.
i lIat swlUin t.il-hesil hit R. hl. Hiorne-Pa)me, the ChÉ.r-

vu luln te be Pret. but b. batd prepuare tor vm tenting
T. 5Bltme Brownul rud aIn th xbharehllêrs.
g ade wu as tefi--'Ofý-w e,1 RI &A

11114 proved this beyond ail quesgtion. They thav rightly dvbied te end"nger
tions by oi ,cl(,whngGnemn oumonwl bnnklng practiks, They hold (iu 11.

puhl en mou Fun8 rtlp&ae (in cal[ et ai shor notire, mhichit i h lpos!
te ])iet u n 11 lb (etman raâbion in long-tors, <inidits or flusittia entcrp)ri!
is set ne,, sud neter bas lis.- an ea-kit lpritr banking rslittiuf et bis
muiry. 1 think 1 msiy permit mymiM te slmek wltI sone cnience (in th

not any en hYe hd grcatnexpe len I s te rgnlmtii ad fnncdng
ahueor abresd dfos net cone Alhiii the proper smn of the balnks. It i

business of te nuerons lamg finsnral osus and et Institutions suars ses
ne liailittm i ta he niffill - -,m ý1, -

OF GERICÂN INFLUEINCE.



NEW INCORPORATIONS Company, Limited, $4o0,ooo. S. E. junins, H.Rnge
Drunimond Hw., A. J. Miligan; Maheu Auto bieLmited, $20,000. A. Racine, L. H1uberdeau, T. W\. M4heuLT*ê Milion-Dollar Shlpbpilding Coumpanies Chart.e,.d, Club des Dix Lacs, Limited, $5oa). E. 1>. Goyette RMlso Two Large Miaing CmaisWeir, F. G. Dort; Dominion Carrnage CompanvLiit,Comp$5o sa,o00. P. T. ILegare, J. H. Fortier, P. WV. Fortier h
William Lyall Shipbuilding Company, Limited, $i,0,00Th largest coimpanies incorporated last week are.- E. Languedoc, R. E. AUan, W. Taylor; Quebec CarolCm
pany, Limited, $50,ooo. A. Wainwright, C, G. OgdnBrtsh American Shilpbuildig Company, Toronto. $x,ooo,ooo V. Cousins,

ourkes Mines, Linmte, Toronto ............. .2,500,000
Rad Consolidated Mines, Limited. Toronto ...... 5,ooo,oao

Wiliam LyaiU Shipbuilding Company, Montreal .. hooo,ooo
The following is a partial list of charters granted during ' FY-~TPSHOE .UCEthe past week in Canada. The head office of the company The "Mabel Brown," motor-driven, five-masted shoeis stuated in the town or City inentioned at the beginning Iaunched the other day by the H. W. BrowuN, Comay i'of eadi paragraph. The amnount najned is the authorlzed ited, Vancouver, B.C. is buit througheut of British Clmicptal and the persons naxned are provisional directors: Douglas fir. She took on ber load in ten days atthpln

MooseJawSask.Chivrs, Lmite, $iooooof the Victoria Lu'*ger and Manufacturing G-ay ia~4oasJa~ as.-ilivesLliîe,,*~,oe.ited, Cheinainus, B.C. The freight chargesonbr -g
Duncan, S.C. -Cowichan Producers, Liitd $io amount to $45,900. The "Mabel Brown" is t istofMnsimilar vessels whidi are now beiag built in Caat ýBurnaby, B..-IHighlad Shi.ajle Mills, L~imted $30oo the water. She is eçpulpped with two i6o horse-Power nleSskatchewan. - Tuckett, Liniited, $#noooq, Hamilton, of thec Diesel type.

Ont.
Vernon, B.C. -Vernon Lumber Compay, Limited,KAIO AR !,48ShIM
B.i*Iah, Saek.-Royal Victoria Mutual Fire Insurancc dt I MayTms

Si,- notice yeiur remarks re Manitoba amIauGraveIbourg, Sask.-Tlie Gravelbourg Turf Club, Lim-~ adbg esyyt read my letter incorrectly. Wa ttý$800 To~ boro rneey, $ioooooe at 5 per cent.sipe uRgina, Sastk.-The Western Discount Companiy, Li.m- terest, and put it out in the rnanner described, aeth
ited, $roooo. "goodly profit" sho>wn at the end of thlrty veara.Th$z.3Goldeun, B.C.-Tarheel Copper Comnpany, Limited (non- la, therefore, net used te pay cuTrent ex'penses.personal liability), $.ooo In the following paragraph of my letter 1 as eolSasaton SAsk-- Serif>s Liitd $20,0; th eta the current moathly expcnss are li e paîd, and 1 IDru Store, TL4mited, $ao,ooo. therein that legal and valuation fees muist be clece fo

P B..-Duvega Minng Cmpan, Liited the farmer toea sawe.
1~IigCmanLitdYour figuresare correct if he currnt xes ae

Winln0, andr-rBelsh mie $20,000. joseph~ T. 1 mn connce with the Faru onAscitonJU
St. Maacie 990.-La Compagnie Dorchester, Limtee, Yos etc.

$20,o { . Labrcqe E. Boutin, J. Lacasse.W.C 
leSnFOri8 .C- f Creclt Luiaber Company, Limited, Winnipeg, August ,3rd$2,oo ull River Water Company, Limited, $i23,qooo -

OtawOntMAuliffe, Davis Lrnaber Cemay Lim-
itd 3oo,o0>o. A. M, Davis, -C. H. Walters, G. D. Kelle. NOETX XP SI OCLETEgr 4Il Ot-The Mud Lake Rur<al Telpoe Com- I0P~~~ E8VpanyLimid, $,soe. F. Kurm, E. Vandcrbeck, H. Butt. dtrThMoeay ims0WO SOfl, Ont.-Empire Steve and ïûrac Cemny

Limted $iooo.A. A. ?arks, A. J. Crihton, E. -W. iMnpelewrpeadtos heâoucm t

Clams) (nn-prsnal liblty) $4ooooo; Draftite, Limited rmn a p4rnl nyvr elcatyrsod

815,tubisN. C. HOsttul, G.ie,$ooo Hla n aesL imt4 , $*49.O0 . Kn 
o e Tax Su ertaiToal



Y TIMES

Lissurance Compsàny *4zI&A MANUNE d
« .......over $5M.W0 INAND HMAN IE19

Pa cergairtio 66OWOMO INSIUIENC

BOARD OF .DIRECTORS:
lIN AIRD JOHN HOSEIN. K.C, LL.13
S1CKERDIKE. M.P. Z. A. LA SH. K C.. L L. D,
BROCS. Preuident W. B. MBIRLE, Vice-PPnident

ID COOPER (London.ng 050ýGE. A. MORROW
:OX LT' COL.tII. Hon. PIWDERIC NICHOLS
'ANNA Bituo.um Six HENRY PELLAIT,C.V.O.r R. A. ROBERT (MontreS»)

S. WOOD
Un i 51es TOINTO, Ont.

BROCS. W. B. M21148 C. C.POSTER,
[dent Vi.e-Pr.uident and Geoeral Managr Secretsry

miorcial Union Assurance Go.
MEU1TES, OF 115, ENGLAND

rotal Annuai Income Exceeds ....... $ 51,00,W>
rotai Funda Exceed ....... - .. 5,w
rotai Fire Lommeis Paid......... 193,774,045

>.et w&th Dominion Governm.ug .. 1,245,467

SeSa~î

IONTUEAL

Eust
wnd Countr et Yo*rk.

THE FIDIEITY PHENIX
IIIUI wma"«fu§*"O XT

FIRETOAD

ASSETS
EXCEES

$1I9,300,000

HEAD OFFICE FUIRC.NDW. E. BADWINT EA J. RO WAT.

ATLAS0
Assurance Compauny Limited

or LONDONI, ZENG.AJID
The Company ooiaod business in the. BRIlU OF UV*EE EU

aithes following figurs show lits renard i-
At thUAs auresion of ISOeom Punds

RING OSORGE IV. . *U7,0615 ... * *W$,U
KING WILLIAM IV. "71.115 ... 8.n'n

8iaT DBEBER. 1RIE ... 7,$W.S .. 20IS.7001
ls addition tUae Comupany haî a Spubsmoead Capital ofeve MiIL. 11

Dollars (of wUalsU $U.ULIOO la mmi up).-mt mIse la .alkep«nsem5 ditffe
Rend OII for Canada, 260 St Jaes 8t., NONRAL

MATTHEW C. HINSRAW, Braaeh Manager

i

FISEPROOF
ABSOLUTELY

mater



ACUSIIN OF~ CÂ$ADIAN NORT1IERN BY Cnda ote system. Both these genitlee r
G0YR$~N jitimtely acquainted witlh its compiicated financesT ht

gave their .videce fairly and frankly, and in o>ur ug
ment with an honest desire to make full disclosreo

(CoeiUirz.ed fromn page 8.) every point on. which we sought information. Thycle
oizr attention to thet report of the governament adtr

phyical propetry. Butt the physical property dIots trot all madle to the solicto-gencral of Canada on Apri 22 94
beogto [lie Canadian Northern shsirehol4ers. Thr r which is printed in the stcssonal papers of that yer(Ns
rn rtyl holdings in several of the subsidiary undert*k- 269b,i , 1, ni) Th relev~ant passage is as folosý
ig.And the Canadiajn Northern iterest in thes under- <we would patcladly draw attention tosatea

tknsonly corresponds to its percentage prprino NO. 2, being a delrtion from the comptroller o h
terrespective share capitabs. This irnle a reductlip coMessrs. Mackenzie, Mann and Cmay
of or than $1O,0OOOOO in thet estimate of the asat Lirniited, that tecnractors have made noc profit on hi

blnig to the Canadian Northern sacods.wodc for the~ Caai Nothrn Railway, OtQth"
We find then that, on the physiclasis th vau of t~n tokwi~

th roperty of the Canadian Nothr shrhldr statement inorprvos report. Thtis dcaain
ditnty leua tilan the amounit of the labilities against it. borne out to 11 or s tisaton, fr>ni our ivsiaino
Ontis basil the equlty of the sharhldr of~s sabe cotacos and as oft eo h

gaddas non-eisltent. opa

3- GOING ONcFRi,-A third basis of estimat steTerslofu iqré Ia st hecncin
vau of tile propcrty for s.ale as% a going concerti. A pu- that bh SrWila M aezi and SirDoadMn

had a firm blcinthe >utinate success ofef rud
w. dutin t o uhimor tae. h prriic hea 'or l taIçing, and i heir ownability to carry it to a scesu

paywou8 b 4Çae o a rnn poer pee ad oclsin

poe-il -nti ai i ol osdrhwfrteI asteeoeovosyi hi neet sonr



You Look for Security
Whether with the intention of taking out insurance or asso
ciating yourselt with some Company, you look for security
The latest figures emphasize the unexcelled financial positior
of this Company.

Business in Force over......$59,600,000
Assets over................ 16,400,000
Net Surplus................. 2,600,000

These are reasons whv the Cnmnaniw. 1-m .
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is impossible for the company, unaided, Ixo omplete its UAAINNOTENRMWAY AN4D FO0D WA E
vetre n that it 15, absolutely via ote ne to One way in which the raiIways arc assisting to wn h

the country that further duplication~ should cease. wa jseni cirula issed to dining anid cf a
Usnder these circumatances, have the Canadiaui North- stewards by Mr. W. Pratt, general super1intendent, lepn

ern shareholders any dlaim te compensation? Net, we and dininSg car dear-et of the Canadiaii Northern u l
tik, as of rgbt. But governmeirts in the past have nt way, on the cosrainof food on diniug cars. The icua

a ssd n iritlylegl dCJI nhasizcs the great zieed for emplovees' careful c-prto
takn tand ompn tictl Thgal grud nterdaig nnserviag supies, as it will 1*lp to win the war. m

with thercompnies Thet ar gronds o whih plyeesare nstrctednot ta, serve an article or elnssi slr ct'i couJd be justified in this case. Th co a dish unes passeuger orders sanie.
pay as dlonc muct te d1evelop> the prairie provinces. Its '«ntecnsraino fols said Mr. Pratt, "h

lins terearewei loate, coniiQ ally constructel and froin, the loaves at present supplied, with one pat ofbutrvaluabf for public service.d in are ample for an order. Deep pies, with top cruat ly
also e c az say that they have been wellj locate f ron th either meat or fruit, should bc used in preference to iswt
engineering, if nc>t from the traffic stnpitade topan ,bottorn~ crust. Open frit or jam tartsai s45o l
noroically couetruçted, And if in recent years the Cana- "W have 8leay issued instructions that no oe
dian Nouibern shareholders were carried away hy a wave meats, suhas an spring lamb, veal, young chickens o

-ofunreasconng Optimismn, at Icast it may be said for tbem sqab, wllbc suppled. Fresh roasts mnust not bced
tha amot hewhlepopulation of Canada shared their daly Evr effot5 sholbc5 made to~~ us pcl

çpcaos.W. think that, on thie whole, the. equity through-out h terptoy we Operate, and great car. us
of the case would bc met, if tie Canadian Northcrp share- bc iised in oreig bhtat is plentiful in the prvnei
holders were permitted] te retain a moderate eoto f whiih yoii ar uniad this caii bc served reyb
the $6o,ooooSof sÇ hbres whichi they no odmkn speiliof sane Butter andlard must bc vi

as much as possible incooking. Milkceam, cheeseet.mus nde4r no crusaces bc wasted. Sour crei aArbitationRecomended bc ued toadvanage n many preparapions, and ever ca
But under the~ usihzp wc prpse h tru.t.cs will of cheeseca bc us4 up to mfake sordepahlaaWçdsh

opeat th CnadanNoernlie as part ofa coOOined pitdiers from tiin ara and in future individualcemjg

Nrtbcrn Company, as sucl, lever »o 4arn a dividend on to bc lmntd lo.hr
s sParat. stock, W.e suggs that, if it is decided te __ _

tr holding, thec act of parlament constitu ing theboad RILROAD EARNINOS

tenthe. trustees aad thi. Canadian NorthenCmla.Temolwn are the. earniags of Canada's rncni
on stablishing an arbitration board te act fortwih netal liesb.ig h imo1th ofJiiy:
Tetrustecs sboi*Id appoint ene arbitrator and the Canapaaia aiieRiwy
dinNorthern sharehOlders the other, and the two arbi- 96 97 nraetaosshonld agre. on the appointni.nt of an urnpir; JI .....$,1,o 31100 +$8,

The arbitrators should be eimpowered to 4.cide w rn rê ftallwy.
quetios.-jlY 7 . ......$,4,2 1,297,003 +$4,7(1) Wbat prpotono the. Canadian Nothr co- J 4...... ,11,393 1,379,293 + 6.0

mnstok mayfil eni h rpryo h rsn ul 2-.-...1,40,226 1,358,09 + 277j
holdes; JlY 3 . ..... 1,8I,71 1967465 + 5± 5

~reue<uc$otbc

arbtraorsdeideth 5 r- ce t oft eCn4k ot e n j l 1.. . ,0 ,0 ,3 ,0 24i



Canada Branch
Head Office, Montreal

DIRECTORS

M. Chevalier, Esq.
Sir Alexandre Lacoste.

Wrn. Moison Macpherson,
Bsq.

Sir Frederick Williams.
Taylor. LL.D.

J, Gardner Thompson,
Manager.

Lewis Laing.
Assistant Manager.

J. D. Simpson. Deputy
Assistant Manager.

ROYAL BIXHANGE ASSURANCE
POUND8D A.D.

Lees PM exeeud oma,0,0
Ha» OPPsca Po C"MANA

ROYAL EXCHANGE BUILDING,
MONTRBAL

Canadian Dlreeters
Bt. 8. P. LACu*PFLLZ ... MonetaIf. B. MAý«aazIE ). ...... .. :1rea

J. S. Houe", Eau., R.C. ... Winnipeg
B. A. WESTON, Eeg. ... Halifax, N. S.
StM VINCENT MamnITE, Bart.,

Chairatan Montreal

J. A. Jessp, Manager Casualty Dept.
Aenve BARi. Generai spaner

Cserespondenoe invited fai responslble Head Office:
gentemen ln ,nrepresented district% r. ire Royal Exchange, London
and casualty agencfr.

Head Offlce-Corner c

J. Gardner Tb

and Union Ave., Mon

Managing Director. .

LIFE 1
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TRE MONETAXY TIMES

Canadian Government and
Municipal Bonds

SERVICE
Our assistance in determining your selection
of well secured Canadian Bonds, repre-
sents the experience of sixteen years in
marketing these Securities. Any enquiry in

respect to, 'buying, selling, or investigating

will receive our best attention and advice.

F. Doximon SECURITIES CORPO'RATION '12
MONTRIAL BRANC;Ff 26 KIN LONDON, ENG.. BR^Ncm JI
Canada LJ(# building 0 STREET EAST

Ne. 2 Austin FriatsP, W. S1»ý@ TOKONTO A. L.Pulletten, Manager

BUBZ"98 IPOUNI)£D 1795
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