&

{

Monetary Times

Trade Review and Insurance Chronicle

VoLuME 58
No. 2

The Week’s Topics

The need for the prohibition of imported luxuries.
War costs and economy. The good work of La
Bonne Entente, Page 9. The United States fed-
eral reserve board, its warning and its Warburg.
The relation of business neces-

sities and the government’s needs, Page 10

Fire Insurance

A review of fire underwriting conditions in Canada
last year, Page 51. A record of deaths by fire,
Page 22. Additional information regarding the
insurance carried on recent fires,

Page 39. The weekly fire register, Page 35

Bonds

Ontario votes $1,000,000 to assist returned soldiers,
Page 14. - Securities under British government’s
scheme B are subject to additional income tax,
Page 18. The Monetary Times’

record of municipal financing, Page 16

Transportation
Smaller mileage of railway lines built in Canada
last year. List of equipment added by Canadian

companies, Page 44. Canadian Northern’s annual

Page 42

return shows improved earnings.
Traffic offsets smaller grain receipts,

of @anada

TORONTO, JANUARY 12, 1917

ESTABLISHED
1867

Government Securities

The Canadian government will shortly issue war
savings certificates to attract small savings for war
purposes. How the scheme has worked in Great
Britain. The Dominion government has sold
$3,250,000 of 5 per cent. debenture
Page 24

stock since October, Page 36 and

Industrial Research

Cheap fertilizers are needed by the farmers. Value
of wood waste. Utilization of waste at the pit
head. Can sulphur be eliminated from magnetic

iron ores? Our metalliferous ores.
By A. T. DRUMMOND, LL.D. Page 5

Life Companies’ Investments

Analysis of the investments of Canadian life in-
Magnitude of the funds.
The first of

Page 22

surance companies.
Factors in real estate investments.
interesting articles

BARTON; A.I1.A4.

a series of
by R. W.

Trade and Commerce

Canada is likely to get $500,000,000 of munitions
orders this year, Page 24. There are opportunities
for greater manufacturing activities in this country,

Page 41

Page 14. Dominion government

inquiry into the paper situation,

WEEKLY STATISTICAL RECORD —Pages 52, 54, 56, 58, 60.
DIVIDENDS AND NOTICES—Page 50.
ANNUAL REPORTS—Pages 26-39.
EDITORIALS—Pages 9, 10.

Annual Subscription $3.00 b Single copy 10 cents



THE MONETARY TIMES Volume 58.

GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland
PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, E. L. McLEAN, LIMITED

THE

GENERAL ACCIDENT

Assurance Co. of Canada

Personal Accident and Sickness
Automobile and Liability Insurance
Inspection and Insurance of Steam Bollers

JNO. J. DURANCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

BstaBLisHED 1873 51 YONGE S8T., TORONTO
Paid-up Capital, $1,250,000 Reserve, $725,000 Assets, $5,146,572
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an

Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

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

THE COMMERCIAL LOAN AND TRUST CO.

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

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

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

. ACCIDENT -

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

Automobile Insurance

Head Office
Company’s Building, 61-65 Adelaide Street East
‘ TORONTO
BRANCHES —Q@uebee and Maritime Provinces...... MONTREAL
Manitoba and Saskatchewan............ WINNIPEG
British Columbia and Alberta........ VANCOUVER

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED

REGINA, SASK. Established 1909

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

We will represent you in any Financial or
Trust Capacity.

OSLER & HAMMOND, FiNANGiAL Acents
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEG

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

‘:\PPLICATIONS REGARDING THE SALE OR
PURCHASE OF ALL BRITISH COLUMBIA
MUNICIPAL SECURITIES INVITED.

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

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

MASECAR, MacTAVISH & CO.

Chartered Accountants
Auditors Accountants Liguidators Trustees

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.

CHARTERED ACCOUNTANTS

WINNIPEG 508-9 Electric Railway Chambers
W. A. Henderson & Co.

LETHBRIDGE, ALTA. = Acadia Block
SASKATOON, Sask. MEDICINE HAT,ALTA. .. i ... 402 Huckvale Block
W. A. HENDERSON A. E. GiBsON J. D. REIp BASIL JONES
w. J. B »K.C. L b e . 8.
i R A g e g PR N o g B P. C. S. TURNER WILLIAM GRAY JAMES GRANT

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Building, 525 Seymour St., Vaneouver, B.C.

F. C. S. TURNER & CO.
Chartered Accountants
Successors to
LAING & TURNER

Trust & Loan Building, McCallum Hill Building,
WINNIPEG REGINA

J. EDWARD CALDWELL WaLTER MiLLs, K.C,
CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete.

MOOSE JAW, Sask.

Solicitors for The Home Bank, The Moose Jaw Securities, Limited,
Metropolitan Life Insurance Company, Dominion Life Assurance Com.
pany, Canada National Fire Insurance Company, R. G. Dun & Co.,
Beaver Lumber Company, Limited, Gordon, Ironside & Fares, Ltd., etc.

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

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

B. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gorden. R. J. Dilworth.
Established 1864

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

Winnipe Saskatoon Moose Jaw London, Eng,
g

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR

ONTARIO AND MANITOBA
806 Sterling Bank Bldg. e Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

R. WiLLiamson, C.A, J. D. WaLrAce, C.A. A. J. WaLker. C.A.

RUTHERFORD WILLIAMSON & CO.

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

Represented at Halifax, St. John, Winnipeg, Vancouver

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

COLLECTIONS
R. G. DUN & CO.

BSTABLISHED 1841
Dominion Bank Building, Toronto, Canada

EDWARDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street aehs TORONTO, Ont.

617 Herald Building, First Street West CALGARY, Alta.

710 London Building, Pender 8t. W. .... VANCOUVER, B.C

710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man.

201 Royal Trust Building, St. James Street MONTREAL, Que.
George Bdwards, F.C.A. Arthur H., BEdwards, F.C.A.

W. Pomeroy Morgan W. H. Thompson H. Percival Edwards

Chas. E. White T.J. Macnamara

L. COFFEE & CQO;

GRAIN MERCHANTS

Board of Trade Building,
TuaomAs FLYNN Bstablished 1845 Perenie. WabE

Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT
Edmonton, Alberta. Toronto, Ont.

The Trustee Company of Winnipeg

Head Office .. 300 NANTON BLDG., WINNIPEG
President—Hon. D. C. Cameron. Vice-President—W. H. Cross. Man-
aging Divector—M. J. A. M. de la Giclais. Directors—Pierre de Lancesseur,
Horace Chevrier, Joseph Bernier, M.P.P., N. T. MacMillan, E. J. McMurray
W. J. Bulman.
Executors, Trustees, Administrators, and Agents for Investers
in Mortgages,
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A. E. AMES

H. R. TUDHOPE
F.J. COOMBS

C

. E. ABBS
A.

Private Wire connections NEW YORK

E. AMES & CO.

ESTABLISHED 1889,

INVESTMENT BANKERS

GOVERNMENT

MUNICIPAL AND CORPORATION
BONDS AND STOCKS

Members Toronto Stock Exchange

MONTREAL

Orders executed on all principal exchanges on commission

53 King Street West, Toronto

BOSTON PHILADELPHIA

CANADA
Montreal Office:
Transportation Building
S B T S Al S RS A

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
Wa. McMasTER, Bsq. G. N. Mox~ceL, Bsq. E. L. Prasg, Esq.

Head Office for the Dominion: MONTREAL
Agents in all the principal Towns in Canada

RANDALL DAVIDSON,

Manager Fire Department
H. N. BOYD,

Manager Life Department
Bvans & Gooch, Resident Agents, Toronto, 26 Wellington Street East

COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th June 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

- -
The Occidental Fire
INSURANCE COMPANY
Under the control of the
North British and Mercantile Insurance Company
RANDALL DAVIDSON, President
C. A. RICHARDSON, Vice-President and Secretary
DIRECTORS:
W. A. T. SWEATRAN
Head Office, WINNIPEG, MAN,

Agents Required at Unrepresented Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

S. E. RICHARDS N. T. HILLARY

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham’s

New “Gresham Maximum” Policy

AGENTS WANTED EVERYWHERE

PERSONAL ACCIDENT SICKNESS LIABILITY (All Kinds)

AUTOMOBILE FIDELITY GUARANTEE BURGLARY

LOSS OF MERCHANDISE AND PACKAGES THROUGH THE MAIL.
F. ]J.]. STARK, General Manager.

HEAD OFFICE, Gresham Bldg., 302 St. James St., Montreal.
L. D. JONES, Ontario Supt. of Agents, 412 Jarvis Street, Toronto.

Railway
Passengers
Assurance Co.

OF LONDON, ENG,

Head Office for Canada and Newfoundland: TORONTO
Manager and Attorney, F H. Russell.

Accident, Health, Employers’ and Publig
ll Kl N BS Liability, Motor Car, Elevator, Teams,
Plate Class, Burglary and Fldollty Bonding,
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Some Opportunities for Industrial Research

CHEAP Fertilizers are Needed by the Farmers — Value
: of Wood Waste — Utilization of Waste at the Pit
Head—Can Sulphur be Eliminated from Magnetic Iron Ores?

By A. T. DRUMMOND, LL.D.

HILST the scientific division of industrial research
\xl is now represented by the newly appointed
Advisory Council and by the chemical, electrical,
forest and other laboratories which will investi-
gate the problems furnished by the vast resources of the
country, our manufacturers, miners and agriculturists
should remember that they represent the important
business division which must show initiative in seeking
improvements and economies in their various lines of
work, and active co-operation with the scientific division
in perfecting these improvements and economies.
Probably among the greatest needs of the Canadian
farmers are cheap fertilizers. Something must be done
to increase the production per acre more nearly to the
level of that of Great Britain, or, better still, to that of
Germany. Distances are so vast in this country that in
order to reduce transportation charges, fertilizers must be
as free as practicable from all associated minerals which
are of no value to the soil. Potash feldspars are available
in quantity, but their cheap reduction, whether by fusing
or by volatilization, to some concentrated form of potash,
ready for the soil, seems still open to discovery. In the
matter of cost, a somewhat similar remark might apply
to phosphates and to nitrates from the air. - The great
plant and the high power needed in producing calcium
carbide and uniting it with nitrogen from the air, increase
largely the price of the fertilizer. From the peat bogs,
we may, however, be able to economically obtain ammonia
sulphate and have by-products as well, or, suggestively,
we might chemically treat the dried peat itself—with
radiophosphorate of potash, one English scientist pro-
poses—and apply it directly to the land. Cost of produc-
tion and transportation charges are the factors. We have
in Canada many millions of acres of peat awaiting use for
fertilizing purposes, or for the production of alcohol. But
agriculture has many other associations with research.
In the Northwest provinces, there has in the past been
enormous waste in the fields through the straw, after
thrashing, being so frequently burned. At one time,
newsprint was made from straw, and now, with wood pulp
soaring in price, and with new methods which improve-
ments in color and texture, at the mills, suggest, it might
be possible to revive its use. Experiments might also be
made with the flax straw, so largely regarded as waste

in the same provinces, as to whether under the climatic
conditions there; it could not be economically prepared
for use as fibre in the manufacture of linen.

In the past, our saw-mill owners have not realized the
great possibilities of wealth in the many thousands of
tons of sawdust and wood waste they have been annually
consigning to the rivers, or burning in cupolas under the
law which the wisdom of parliament enacted. The pro-
duction of alcohol from this waste may yet be placed on
such a commercial basis that this product will supplement,
or possibly supplant, the use of gasoline as a motive
power, and still leave a by-product which may be, sug-
gestively, useful as a fertilizer. One authority asserts
that twenty-seven years will exhaust the crude oil supply
of the United States, and that 25 per cent. of this supply
is required for the production ¢f gasoline. Thus, as a
fuel, alcohol may become very important, if it can be
produced sufficiently cheaply. There is a wide range of
subjects for experiment in ascertaining relative values for
this purpose, in not only such substances as wood waste,
the waste liquors of the sulphite mills, and molasses, but
in various garden vegetables and even in corn stalks. Un- :
promising as it outwardly appears, wood can also enter
into the manufacture of the finer articles of wearing ap-
parel. The use of cellulose from wood for the manu-
facture of vegetable silks has opened a wide field for
applications where the more expensive silk worm pro-
ducts are now used. The scarcity of cotton in Germany
has led to attempts to replace it by wood pulp in the
manufacture of explosives, but whilst scientific authorities
doubt its success, it suggests commercial applications for
which wood pulp may be serviceable. In wood preserva-
tives, further investigation is needed. For railway ties,
telegraph and telephone poles and fencing, and for wood-
work in house construction exposed to soil or weather,
creosote is expensive, and does not extend its service long
enough. Probably the composition of the wood of the
strong and lasting Greenheart of British Guiana may
afford suggestlons of importance. The procuring of dyes
from certain woods, under chemical treatment, is also
among the possibilities, just as it is among some herbace-
ous and lower forms of plant life. There are likewise
native plants as well as common weeds which suggest
fibres that might prove useful for manufacturing purposes.
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There are important openings for the discovery of
some method, or some material in combination, which
whilst not injuring the transparency of glass, would
render it less brittle, or capable of being bent like mica,
or, possibly, under certain conditions, might make it
even malleable. Similar openings occur for the discovery
of some process under which china and other valuable
earthenware will be rendered less liable to breakage. We
should also be able to find suitable clays in Canada and
the necessary process for making the hard German porce-
lain for domestic use and for the special qualities required
for laboratory purposes.

The large demand and the high prices for the by-
products of the coke ovens and the gas works make ex-
periments with the screenings and the dump refuse of the
coal pits, of great importance. If we cannot, as yet,
make coal briquettes which will stand the wear due to
transportation and the atmosphere, at a cost which will
be profitable when coal prices are normal, cannot some
econorpical method be found for utilizing this waste
material, on the spot at the mines, in the production of
heat, power, gas and some of the numerous and valuable
derivatives of coal tar? In any reference to coal, atten-
tion cannot be too often drawn to the relatively small per-
centage we, in actual experience, obtain of the heat
dormant in the coal and lignite beds. It suggests not
only the utilization of all waste at the pit head, but re-
search into the methods of burning the coal and lignite in
our factories and dwellings where, under present methods,
so much of the heat goes, unutxlxzed up the chimneys,
which also are, almost invariably, placed in the outer wall,
where in our severe climate, they afford but trifling heat
to the building. The recent claim that with the Sas-
katchewan lignites, power can be produced at $8 per
horse-power, suggests great economy, and practlcal in-
vestigations on a larger scale, as this price is cheaper
than Niagara power.

Among our metalliferous ores, there are enormous
p0551b111t1es We have great areas of high percentage

”

Volume 38.

magnetic iron ores in the vast Laurentian back country
of Ontario and Quebec—some in advantageous positions
for shipment—and the problem of eliminating and ut11121ng
their sulphur, titanium and other associated minerals is
still, from a commercial point of view, unsolved. For the
ﬁmshed iron, some more effective preservatives against
rust, the adds of the soil, and electrolysis are needed.
Especnally in recent years, we have found how important
in so-many products, like tool steel, drawn wire, railway
rails, steel for rifles and artillery, steel forgmgs, and
structural 'steel, degrees of hardness, varying in the dif-
ferent products, are necessary for effeCthC work. Thus,
the finding in Canada, and the successful extracting from
their associated mlnerals of molybdenum, chromium,
tungsten, nickel and vanadium offer valuable fields for
investigation as alloys. The present war has forcibly
illustrated that from the great and costly modern guns,
the number of rounds that can be fired is limited, and that
whatever will further diminish the wear in the bore of the
gun is very important. Again, our low-grade copper,
lead, zinc, antimony and other ores have offered a tempt-
ing field for discovery of some commercially successful
process for the extraction of the metal, and, presently,
the electrolytic and oil flotation processes are under prac-
tical test as to their value.

In order to avoid what might be somewhat technical,
it will be sufficient here to point generally to the dis-
coveries which electrical developments and synthetic
chemistry have in the past afforded, as suggesting
abundant opportunities for further research in directions
of great importance to the needs and conveniences of
civilized life. It can also be said generally that researches
in pure science, although probably uninteresting to the
average man, are constantly giving rise to principles,
combinations and methods which afterwards find their
practical applications in industrial work. So frequently,
the original discoverer does not receive his due share of
the credit when subsequent advantage is taken of his
work.

BANK BRANCHES OPENED AND CLOSED
The following are the bank branches opened and closed
during November, 1916, as compiled by Houston’s Standard
Publications, Toronto. The amalgamation of the Quebec and
Royal Banks took place on December 31st, 1916.

Branches Opened—24.

*Adamsville, Que. .........
F8irch Hills: Sask. ... 0.0
mHonteld, Ont. ... 000

Banque d’Hochelaga.
Canadian Bank of Commerce.
Banque. d’Hochelaga.

Brant A&lta ool vads Bank of Hamilton.
Mulven i Bagle 0 e Union Bank of Canada.
Burdette, Alta. . i...civ.ii Standard Bank of Canada.
Borgeo, Nfid, ... ... . Bank of Nova Scotia.

PrDsart iBask, i, i i
Hatton, Sask., (P.O, Forres)
Hazenmore, Sask .........
®Reewatin, Ont, ... . .00
Marystown, NS o e el
lillicent, Alta.. ©.... .0 . .
Montreal, Que., Notre Dame

g Brace Dol niesie

*Mount Pleasant, Ont. .....
Niagara Falls, Ont. ......
Palma Soriano, Cuba .....
Bredate, Sask: (/v auiise
Renfrew, Ont.
SRashard. Sasgk.. o000
*St. Isidore, Qe ot o
Dibbald, Altac ool v
Toronto, Ont., Church St...
Toronto, Ont., Exhibition

Bamb d ool o

Royal Bank of Canada.
Union Bank of ‘Canada.
Union Bank of Canada.
Royal Bank of Canada.
Royal Bank of Canada.
Merchants Bank of Canada.

Merchants Bank of Canada.
Merchants Bank of Canada.
Merchants Bank of Canada.
Royal Bank of Canada.
Merchants Bank of Canada.
Bank of Montreal.

Canadian Bank of Commerce.
Banque d’Hochelaga.

Bank of Toronto.

Royal Bank of Canada.

Ban\ of Montreal.

Branches Closed—23,

Calary, cAltas Sl Quebec Bank.
Camp Hughes, Man. ...... Bank of Hamilton.
Edmonton, Alta, .......... Quebec Bank.

Hamilton, Ont.
Iroquois Falls, Ont. .......
Medicine Hat, Alta. .......
Keewatin, Onti. ouecievenes
Ottawa, Ont., Wellington St.
Ottawa, Ont., Dalhousie and

York Streets &t
Pembroke, Ont. .........:.
Quebec, Que., Lower Town
Regina, Sask.
St Joht, N.B s ns bl
Saskatoon, Sask.
Sherbrooke, Que. .........
Sturgeon Falls, Ont. ......
Swift Current, Sask. ......
Thotold, /Onts: vl vnvne s
Toronto, Ont., King St. W.
Vancouver;, B.C.oiuisi s
Viletoriad, BC. 0 L0 i
Winnipeg, Man.
Westmount, Que., Green

b, ¢ R e A T (o

Quebec Bank.
Bank of Ottawa.
Quebec Bank.
Bank of Ottawa.
Quebec Bank.

Quebec Bank.
Quebec Bank.
Quebec Bank.
Quebec Bank.
Quebec Bank.
Quebec Bank.
Quebec Bank.
Quebec Bank.
Quebec Bank.
Quebec Bank.
Quebec Bank.
Quebec Bank.
Quebec Bank.
Quebec Bank.

Quebec Bank.

*Sub-branches.

A company has been formed at St. John, N.B., to manu-

facture Larvacide, an insect destroyer. A factory site has been

secured.
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INVESTMENTS AND THE MARKET

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

Brandram-Henderson, Limited.—An initial dividend of 3
per cent. for the year has been declared on the common
stock, payable on February isth. The regular dividend on
the preferred stock has also been declared. The company’s
annual meeting is to be held this month. The common stock
of Brandram-Henderson amounts to $1,250,000, of which
$970,000 is issued.

Mcintyre Mines Company.—The shareholders of the Mc-
Intyre Mines have ratified the merger arrangement, by which
MclIntyre, McIntyre Extension and Jupiter properties come
l_mder one ownership. 1t is probable if the Plenarum Mine
justifies expectations it will be taken into the group. An in-
crease in the capital of the company from $3,000,000 to $4,-
000,000 was authorized.

Pacific Creat Eastern Railway Company.—The British
Columbia government has been notified by the Pacific Great
Eastern Railway Company that it will be unable to meet the
payment of interest on bonds guaranteed by the province and
due on the 15th inst. Payment, which amounts to approxi-
mately $320,000, will have to be met by the province. This
will be the third interest payment on the guaranteed bonds
which the province will have to meet, other payments of
$316,016 each having fallen due in January and July of last
year,

Dominion Bridge Company.—As stated in a previous is-
sue of The Monetary Times, profits of the company for the
past vear were $2,776,300, as compared with $1,344,347.
The company’s assets total $10,605,536. President Phelps
Johnson in his remarks alluded to the controlling interest
in the Montreal Ammunition Company and Dominion Copper
Products Company. The latter company has also installed a
large and efficient plant for the manufacture of brass and
copper products and has orders in hand to keep 1t busy many
months. The St. Lawrence Bridge Company has secured a
large munitions order. The accident to the Quebec bridge
reduced the company’s prospective profit by $400,000.

Brazilian Traction, Light, and Power Company, Limited.
—The company’s November statement of combined earnings
and expenses is as follows:—

1916, 1915. Increase.

November, 1916. Milreis. Milreis. Milreis.
Total gross earnings .... 6,043,000 6,336,000 607,000
Operating expenses ..... 3,270,000 2,806,000 374,000
Neteartings s o 3,673,000 3,440,000 233,000

Aggregate gross earnings
from January 1st

Aggregate net earnings
from January 1st

75,220,000 70,586,110 4,642,800
41,867,000 40,702,420 1,164,580

Belding Paul Corticelli, Limited.—This company’s re-
turns are expected to show a surplus equal to about 10 per
cent. on its common stock, after allowing for a full year’s
preferred dividend. This would be by far the best showing
the company has made. The directors have declared a divi-
dend of 3% per cent., on account of dividend arrears. These
arrears amounted on November 30 last to 24% per cent., or
$211,014. Mr. A. O. Dawson, president of the company, after
the meeting, stated that the directors had not discussed any
policy of regular dividend distributions. Future disburse-
ments would depend on trade conditions, which in turn would,
depend on developments in the international situation.

Western Canada Power Company.—Holders of the § per
cent. first mortgage bonds of the Western Canada Power
Company are to meet on February st, at the Royal Trust
offices in Montreal, to sanction and authorize the exchange
of these bonds together with coupons due January 1st, 1016,
and all subsequent coupons for = per cent. first mortgage
bonds of the Western Power Company of Canada, par for
par, and 1o-year 7 per cent. debentures of the Western Power
for the face amount of the coupons of the bonds to be ex-
changed, coupons to be those due January 1st, 1916, and July

1st, 1917. The meeting will also restrain any bondholders
from instituting suit or proceedings against the Western Can-
ada Power Company to foreclose the security or enforce the
deed of trust in connection with the old bonds.

Mattagami Pulp and Paper Company.—This company has
a capitalization as follows: $2,000,000 6 per cent. bonds,
$1,500,000 preferred stock and $2,000,000. It owns large
timber limits in Northern Ontario. It has under construc-
tion a sulphite pulp plant capable of producing 45,000 tons
per annum of easy bleaching sulphite pulp, together with
a hydro-electric power development of 9,000 horse-power at
Smooth Rock Falls on the Mattagami River. The company’s
securities have been mostly placed in the United States.

Associated with the Royal Securities Corporation in the
financing of this company are Mr. W. D. Ross, vice-presi-
dent of the Nova Scotia Steel and Coal Company, of Toronto,
Mr. E. P. Shove, of the Ray Consolidated Copper Company,
of Colorado Springs, Mr. Duncan Chisholm, of Toronto, Mr.
Bruce McKelvie, of Hayden, Stone and Company, of New
York. Mr. S. R. Armstrong lately with the New York and
Pennsylvania Paper Company is manager.

Consolidated Mining and Smelting Company.—The finan-
cial statement of the company for the year ended September
soth shows profits of $996,496, an increase of $201,085.
The bank liabilities are $2,288,000, against an overdraft of
$688,000 in 1915 and $1,438,000 in 1914. In ore and product
on hand and in transit, the company had $2,682,000, against
$1,146,000 in 1915 and $1,453,000 in 1914. The company
increased its property account to the issue of $1,500,000 of
stock at par for $2,000,000 of the common stock of the West
Kootenay Power and Light and the new issue of stock of
about $2,100,000 offered to shareholders on November 1st
last, has been almost entirely taken up.

During the year, the company started its electrolytic zinc
plant and produced 3,088,000 lbs. of zinc in about 7 months
and 4,446,000 lbs of copper. Between these metals and gold,
silver and lead, the products were valued at $7,892,000. The
output of these metals has been sold for months ahead.

Dominion Steel Corporation.—A new record in tonnage
of ingots was made in 1916, the figures being about 8 per
cent. higher than in 1915. Pig iron production was more
than 12 per cent. in excess of the previous year’s showing.
Coal output was lower at about 4,500,000 tons, against 5,-
000,000 in 1015, recruiting and the shortage of shipping
facilities entering as adverse factors. The approximate out-
put of the steel company is given as follows :—

1016. 1015.
Pig IOR & i S . 348,000 300,800
Steel -ingots: =, L aub ol s s 376,000 340,000
Rallg Collc v o e st vy, 17,495 57,500
YT PO e TR LR 112,400 73,500
Wire products (..coeseiievisvne, 47,500 34,000
Blooms, billets, etc. ........... 0o o0 o BRGS0
Merchant bars  ....cveaessessia. GO8t: rne dia

Large expenditures have been made during the year for
improvements and extensions to plant, as well as for renewals.

The official statement adds: ‘“The tonnage of steel on
order is sufficient to keep the works actively employed for
several months, and so far there is no indication of any
slackening in the demand for all the materials that the com-
pany can produce.”

Southern Canada Power Company.—The Southern Can-
ada Power Company, Limited, have offered to take over the
control of the Sherbrooke Railway and Power Company, and
have asked for 51 per cent. of the capital stock of the latter
company. The Southern Canada Power Comany proposes
to increase its capital stock and create a 6 per cent. prefer-
ence stock, cumulative from January I, 1920. One share
of this preference stock will be given in exchange for four
shares of the capital stock of the Sherbrooke Railway and
Power Company. If this is acceptable to the Sherbrooke
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Railway and Power sharcholders, the company will imme-
diately come under the control of the Southern Canada Power

Company. The directors of the Sherbrooke Railway and
Power declare that they believe the offer to be a favorable
one, in the circumstances, and offer the following reasons
for their attitude towards the proposition:—

“The business depression which prevailed throughout
Canada during 1913 and 1914 aggravated by the war condi-
tions in the latter part of 1914 and in 1913, affected the earn-
‘ings of the company to such an extent that it has been only
just able to meet its fixed charges.

‘“To secure business to take the place of industries which
closed down or reduced production additional capital ex-
penditure became necessary, and on account of the small sur-
plus earnings it has been impossible to sell the bonds of the
company on any fair terms and it has been almost impossible
to sell any quantity of its 5-year notes, so that the floating
liabilities of the company have steadily increased.

. ““Therefore, notwithstanding the rigid economy exer-
cised and the steady improvement in earnings during the
last six months it will be evident that the prospects of divi-
dends on the common stock are very remote. On the other
hand, the Southern Canada Power Company, Limited, con-
trols go,000 horse-power undeveloped in addition to its two
developed powers, and also the lighting and power business
of St. Hyacinthe, St. John’s, Drummondville, Lberville, etc.,
from’ which it has a substantial surplus revenue over and
above its fixed charges.

. “The Southern Canada Power Company, in addition to
its present rapidly increasing business has valuable con-
tracts for the sale of 10,000 horse-power, as and when its
next two water powers are developed (out of the total of 30,-
000 hprse-power to be generated therefrom) amounting over
a period of years to $1,800,000,

“As the earnings of the Southern Canada Power Com-
pany will accrue to the dividends on its preferred stock before
any dlvlt_:]ends can be paid on the common, it will be apparent
that while the future value of the stock of the Sherbrooke
Railway and Power Company is problematical, the preferred
shares of the Southern Canada Power Company can be re-
garded as having real and tangible value as dividends will
accumulate thereon from January ist, 1920.”

Shareholders holding ~ about one-fourth of the capital

ztéec:(, have already signified their intention of accepting the

cqnlagas Mines, Limited.—Mr. R. W. Leonard, presi-
dent, in his annual remarks states that the past year’s oper-
ations of the mine at Cobalt, and the subsidiary Reduction

ompany at'Thorold have been fairly satisfactory. The
demand for silver has been better—probably due to European
Tequirements, and the troubles in Mexico—with a correspond-
Ing Improvement in the price, so that the average price for
the past fiscal year was 63.11 cents, as compared with 49.25
cents for the fiscal year ending October 31st, 1915, and 56.75
cents fqr the previous fiscal year. ‘

Owing to the great demand for high-speed tools for
munitions making and similar purposes; there has been a
market for Cobalt metal during the past year, which has in
a measure taken the place of the demand for that metal in the
fm:m of oxide for ceramic purposes before the war. The
price for white arsenic has been maintained at a reasonable
level, and some metal arsenic has been marketed chiefly in
Europe for munitions.

The operations of the mine and smelter have therefore
‘been more vigorously carried on than during the previous
year, including the customs ore purchased by the Reduction
Company; the combined output of the mine and smelter ex-
ceeded $4,500,000, though, owing to improved labor-saving

- methods adopted at the mine, the number of men employed

there ha§ increased to only 120, as compared with about 115§
the previous year,

The silver mined and shipped amounted to a million and
three-quarter ounces, as compared with about two million
ounces the previous year, Superintendent F. D. Reid re-

_ports a total of about 6,000,000 ounces of ore reserves on

October 31st, in addition ‘to which there is something under
1,000,000 ounces silver estimated in the sand and slime tail-
ings stacked up on the property, which are now estimated as
of substantial value owing to recent discoveries in extraction
by what is known as the oil flotation process. Mr. Reid’s
estimate does not come up ‘to the estimate of the previous
vear, owing to a very careful resurvey and re-estimation of
the ore reserves under the new supervision.
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During the year, the following dividends, amounting to
10 per cent. were paid: February 1st, 1916, $200,000; August
1st, 1916, $200,000. The dividend of $200,000 declared as
payable on November 1st, 1916, makes a total return to the
shareholders since incorporation in November, xgp(), of $8,-
440,000, The total shipments of silver from this property
aggregate about 24,000,000 ounces. :

The ore has been mined and concentrated during the
past year at the net cost of 15.24 cents per ounce as com-
pared with 13.618 cents per ounce for the previous year. This
cost includes all over-head expenses, royalties, and all other
expenses exclusive of shipping, smelting, refining and mark-
eting charges which amounted to 4.27 cents per ounce of
silver as compared with 3.252 cents for the previous year. It
also includes the cost of development of the Agaunico property
amounting to about 1 cent per ounce, but excludes an unde-
termined war tax. S

The balance sheet’s assets total $5,583,027. The liabili-
ties include $4,000,000 capital stock, a surplus of $1,363.430,
and unpaid dividend of $200,000.

CANADIAN BANK OF COMMERCE &

Established in 1867, the Canadian Bank ot Commerce has
grown with Canada, until in 1917, in its fiftieth year of bank-
ing service, it occupies a foremost position among the
world’s largest and strongest banks. In 1868 the total deposits
in all Canadian banks were $33,653,504 and the assets of
the banks then in operation were $79,860,706. In 1916, the
Canadian Bank of Gommerce alone had deposits of $229,896,-
152 and assets amounting to $288,427,579.

In 1868, Canada’s banking statistics were as follows, and
the comparison with the past year’s figures of the Bank of
Commerce is of interest:—

Total on deposit.  Assets.
1368 ALE banks i, o en i oy $ 33,653,504 $ 70,860,706
1916 Bank of Commerce ...... 229,806,152 288,427,579

The net profits of the Canadian Bank of Commerce for
the past year were $2,439,415; deposits total $229,806,152;
assets, which in 1915 were $250,421,840, have increased by
$38,000,000 and now amount to $288,427,750. Taking the
assets separately it is found that the bank’s total holdings
of coin and legals are $46,201,000, an increase of $6,389,000
over the figures of a year ago. Of this sum $6,000,000 is
deposited in the Central Gold Reserves to cover the issue of
note circulation in excess of paid-up capital. These hold-
ings of cash represent 18.5 per cent. of the total of the bank’s
deposits and circulation and 17.9 per cent. of the total lia-
bilities to the public. Immediate available assets total $129,-
341,000, equal to 56 per cent. of the bank’s deposits and 50
per cent. of the total liabilities to the public. The largest
increase is shown in British, foreign and colonial securities,
etc., being an increase of over $15,500,000 and includes the
securities purchased and held for the advances which the
bank has made to the Imperial government to finance pur-
chases in Canada. An increase of $858,000 is shown in the
holdings of Dominion and provincial securities and a de-
crease of $1,802,000 in holdings of railway and other bonds,
debentures and stocks.

International banking conditions were referred to by Mr.
John Aird, the general manager, who dealt at length with his
bank’s connection with the British-Italian Corporation, an
important matter which was announced exclusively by 7Z/e
Monetary Times some months ago. His reference to the sub-
ject is printed in detail on another page. Mr. Aird, who is
regarded as one of the most capable bankers on this con-
tinent, stated that similar projects with other of our allies
are also under discussion, and if the opportunity is given to
the Canadian Bank of Commerce, they will probably avail
themselves of it to a reasonable degree. It is by such inter-
national arrangements that the bank is hopeful of helping
to build up after the cessation of hostilities the foreign trade
of the Dominion.

Some consideration is being given to peat deposits, of
which there are some extensive areas in vCharlo_tte and St.
John counties and other sections of New Brunswick.

The following companies have increased their capital

stock: The Farm and Ranch Review, with Alberta charter,
from . $50,000 to $75,000; Ker and Goodwin Machine Com-
pany, Limited, with Dominion charter, from $50,000 to $100,-
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ECONOMY AND THE STATE

“The people of Canada should practise economy,
which results in greater national saving. Every man over
twenty-one understands how to economize, and every man
can carry it out if he wants to carry it out. Let us
economize. Let us make our savings serve the purposes
of war. Let the people of the Dominion, by thrift and
economy, make their dollars fight the Hun.” In these
words, Sir Thomas White, in an address at Toronto,
made a strong plea for individual economy. A certain
degree of thrift has been practised ; the record will become
better. But the individual cannot be preached into the
desired degree of the practice of thrift. He lives on the
extravagant North American continent. He is revelling
in the prosperity of war (the small salaried employee ex-
cepted). He is removed far from the war zone and the
national earnestness it creates. There is probably more
extravagant expenditure in Canada to-day than at any
time since the flourishing days of 1912 and thereabouts.
Luxuries are being purchased extensively; factories are
engaged in producing them. No small part of the
financial ‘‘sacrifices’’ has come from largely increased
income due to war’s effects on the business of this con-
tinent. The increased deposits in the banks may be traced
to the same origin. Real thrift, as it is practised by
the nations in the cauldron of war, has yet to be learned
in Canada.

On the day Sir Thomas White was pleading for
national economy, three carloads of strawberries were im-
ported by Toronto from the south to retail at about 75
cents a box. Only one thing will prevent strawberries
being bought in midwinter—that is the prohibition of
their import. While there is war prosperity, a man may
retain 75 cents of every $2.25, donate or lend 75 cents for
war purposes and spend 75 cents on strawberries. History
has taught that the State must act as well as talk in order
to obtain the use of $1.50 instead of 75 cents.
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LA BONNE ENTENTE

Citizens of Ontario and Quebec, including the
premiers of the two provinces, have been fraternizing
this week. A delegation of 8o Canadians from Quebec
province have come to Toronto and other Ontario cities,
a return visit, with a view to strengthening the ‘‘Bonne
Entente’’ which has been inaugurated so auspiciously.
The aims of the movement are best defined in the follow-
ing resolution passed in Montreal last summer: ‘‘We
French and English-speaking Canadians, in conference
assembled for the promotion of National Unity, having
established, by friendly intercourse, a mutual respect and
a firm conviction in the innate fair-mindedness of the vast
majority of both races, do hereby place ourselves on
record as of the unalterable belief that there is not now,
nor ever will be in the future, any issue between the two
races in Canada which cannot, and, of right, should not
be amicably and equitably settled, and in such a manner
as to give satisfaction to the great majority of all con-
cerned."’

There is not room in Canada for anything but har-
monious relations between the various sections of the
country.

WAR COSTS AND ECONOMY

A high standard was set many years ago by Sir
Edmund Walker in his annual analysis of Canadian con-
ditions. Even that excellent standard was excelled this
week when he, as president of the Canadian Bank
of Commerce, reviewed at length the position in
Canada and our relations with Great Britain and the
United States. The address is printed in detail on other
pages and its perusal will prove instructive. Discussing
the cost of the war, Sir Edmund recalled that at the end
of October Canada’s share amounted to over $350,000,000.
At the present rate of expenditure $300,000,000 more
may be added during the coming year. From the excess
of revenue over expenditure we may at the end of the
fiscal year have $50,000,000, or even more, to apply on
war charges. To provide for so great a proportion of the
total cost of the war in this manner reflects great credit
on those who are responsible for Dominion finance. We
have managed to finance the remainder of the cost thus
far partly by an account with the Imperial government
for oversea and other disbursements, and partly by loans
floated in Canada. Over $100,000,000 of the amount due
the Imperial government has been funded permanently,
and most of the balance is offset by payments on Great
Britain’s account.

Sir Edmund also drew attention to a feature in
Canadian war finance which differs in a marked degree
from that of Great Britain. Our finance minister has as
far as possible funded the debt as it has been incurred,
with maturities neither so long as to involve present rates
of interest for too many years, nor so short as to trouble
the government during a period of some years beyond any
probable duration of the war. One of the disturbing
features of the finance of Great Britain is the large quantity
of treasury bills which must be renewed at very short
intervals. It is generally understood, however, that sub-
stantial amounts of these treasury bills will be retired in
connection with the big British war loan now being
arranged.

Sir Edmund, during his address, several times em-
phasized the imperative need for economy in order to help
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to bring victory to the Allies. ‘‘If we could free our-
selves,” he said, ‘‘from the habit of thinking of com-
modities merely in the terms of their money value, we
should discover that what we are doing is to provide
material to help our gallant sons and their fellow Britons
to win the war, and that there is no one to pay for this
material ultimately but ourselves and the Motherl.am'i.”
He also suggested penalizing heavily or forltzlddmg
altogether the importation of luxuries, action which we
think should be taken by the government without delay.

FEDERAL RESERVE BOARD

However one chooses to regard the famous ‘‘warn-
ing”’ of the United States federal reserve board in .reg:ard
to British and French short-term securities, it is 1m-
possible to overlook Mr. Paul M. Warburg as a factor.
He is one of the most influential members of the board,
having been elected a member five days before the outbreak
of war. At that time he had been a partner in the ﬁrm.of
Messrs Kuhn, Loeb and Company for twelve years, prior
to which he was a partner in the firm of Messrs. M. M.
Warburg and Company, the most prominent bankers of
Hamburg. When he retired from Messrs. Kuhn, Loeb
and Company, on joining the federal reserve board, he
also officially retired from the house of Warburg in Ham-
burg. But the head of the latter house is Mr. Max M.
Warburg, a director of the Deutsche Bank, who is the
elder brother of Paul M. Warburg. The German firm of
Messrs. Warburg has been prominent in the negotiation
of all the German war loans.

Mr. Paul M. Warburg became a citizen of the United
States in 1911. In 1912 the German Kaiser decorated
him with the Order of the Prussian Red Eagle for services
rendered by him to the country of his origin in the field
of finance. Not long before the outbreak of the war,
Count Bernstorff, the German ambassador, in conversa-
tion with a high British official, referred to Mr. Paul M.
Warburg as a highly esteemed financial adviser of the
German government. Mr. Warburg is known to his
friends as a strong sympathizer and partisan of Germany.

It is therefore not difficult to understand French and
British objections to the efforts which they claim he made
in Octob-r, 1914, to block American credits to the Allies
and to understand the real depth of their mild criticisms
of the federal reserve board’s announcementlast month.

New York bankers associated with the management
of Alied finance in the United States are said to have
announced last week that in the past few weeks munitions
contracts to the value of between $300,000,000 and
$400,000,000 which might have been placed in the United
States had been diverted to Canada, and that contracts to
the value of $100,000,000 which were already in American
hands had been cancelled. In making this statement the
bankers referred pointedly to the coincidence that these
events had occurred since the federal reserve board in the
latter part of November issued its ‘‘warning’’ against
placing with the commercial banks of the United States
an ‘“‘unlimited’”’ amount of British and French treasury
bills. The ‘“‘warning’’ may prove costly to the best
interests of the United States. :

Sir Edmund Walker this week criticized the federal
board’s action and stated the people of the United States
were becinning to think that they had acted too hastily.
Sir Edmund pointed out that the United States has bene-
fited more by the sale of war supplies of all kinds than
any other nation, and because of this they ought to be the
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main source of credit for such supplies. Where merchan-
dise is produced credit as a rule must be extended, other-
wise trade will decline. Great Britain, because of the
enormous production of gold within the Empire, is the
only country that can buy largely for cash, although she
also must have liberal credit extended.to her while the
war lasts. - The United States for the time being, how-
ever, will sell goods to the Allied countries for cash or
will lend against collateral, but will not grant credit in
the ordinary sense. What they fear is a sudden collapse
of the trade in war supplies, but such a collapse would
be the natural result if the advice of the federal reserve
board is literally followed.

BUSINESS NECESSITIES AND GOVERN-
MENT NEEDS

The necessity for fostering and increasing the pro-
ductive capacity of this country was emphasized by Mr.
W. G. Gooderham, president of the Bank of Toronto, in
his instructive address at the annual meeting’ on
Wednesday. To the extent we aid in promoting the
prosperity of the individual and corporate interests in this
Dominion, we enable these to accumulate fresh capital
that may, in turn, be used for governmental purposes.
This is the difficult task that lies before bankers in the
coming year—to so maintain the proper proportion be-
tween business necessities and government needs as to
fully do duty to both. To assist in this the co-operation
of every one in the country is required. Increased sav-
ings placed at the disposal of the banks will be used by
them to further these ends, and in no other way can the
banks have the power to render assistance. As Mr.
Gooderham said, they cannot create money, they can only
administer what is entrusted to them.

‘It will probably be wise,’’ he added, ‘‘for us to con-
sider that we are possibly at the height of our prosperity
for the time being. The length of time that may elapse
before peace is declared is, of course, uncertain, and we
cannot then look for a continuance of the favorable condi-
tions that have been created by reason of our abnormal
production of war materials and the excessively high
-prices for all our products.’’

Mr. Gooderham also pointed out that ‘““to the extent
that advantage is taken of the present situation to pay
off indebtedness, and to accumulate capital, we are doing
wisely, but when the' time comes that work will be less
abundant, and trade, wages and the prices of products
and material return to a more normal state, hardship will
be wrought, unless provision is made now for the changes
that will follow after the war has closed.”” As The Mone-
tary Times has for so long urged, preparation now for
the period to follow the war, is second only in import-
anceyto winning the war.

The Domipion Foods, Limited, with Dominion charter,
has decreased its capital stock from $1,000,000 to $040,000.

Shareholders of Motherlode of Sheeps Creek Mining Com-
pany of British Columbia have received a second dividend of
2 per cent., which with a dividend of 11 per cent. paid a
year ago, makes a total of 13 per cent. received.

A valuable wall chart, explaining the working of the
federal reserve banking system of the United States, has
been issued by Messrs. A. B. Leach & Company, 149 Broad-
way, New York. Those desiring a copy should write that
company, at the same time mentioning 7he Monetary Times.

r
N




January 12, 1917%.

THE MONETARY TIMES 11

BANK OF MONTREAL

Established 1817

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

BOARD OF DIRECTORS:

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

R. B. Angus, Esq. A. Baumgarten, Esq.

E. B. Greenshields, Esq. H. R. Drummond, Esq.

Sir William Macdonald D. Forbes Angus, Esq.

Lord Shaughnessy, K.C.v.0. Wm. McMaster, Esq.

C. R. Hosmer, Esq. Capt. Herbert Molson
Harold Kennedy, Esq.

Head Office: MONTREAL

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

Branches

Also at London, England
and Agencies

And New York, Chicago and Spokane in the

{ Throughout Canada and Newfound land
United States

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
OF COMMERCE

Established 1867

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

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

JOHN AIRD General Manager

H. V. F. JONES Assistant General Manager

372 Branches throughout Canada and in the United States,
England, Mexico and Newfoundland.

NEW YORK ACENCY—16 Exchange Place

J. P. BELL,
5 b CokEnp, | Atents

LONDON, ENCLAND, OFFICE—2 Lombard S8t., E.C.
C. CAMBIE, Manager

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

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

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

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

INCORPORATED
1855

BANK or TORONIO

HEAD OFFICE, TORONTO, CANADA

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

Accuracy and Efficiency in Banking

TH E customers of The Bank of Toronto are assured of accuracy,
promptness and efficiency in all their transactions.

_ This Bank pays special attention to this phase of modern Bank-
ing Service. Your business and private accounts are invited.

Complete facilities at all Branches.

Directors
WO QO0DBREAR: v:cdcaiis sancedsnnssnsis asavesssnnin President
S HENDERESON . v E Dokttt amis sl Lt U vy Vice-President

WILLIAM STONE, JOHN MACDONALD, Lt.-COL. A. E. GOODER-
HAM, BRIG.-GEN. F. 8. MEIGHEN, J. L. ENGLEHART,
WM. 1. GEAR, PAUL J. MYLER, A. H. CAMPBELL.

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

Bankers

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

ESTABLISHED 1875

IMPERIAL BANK

OF CANADA

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

PELEG HOWLAND, E. HAY,

President, General Manager.

HEAD OFFICE: TORONTO

Dealers in Government and Munieipal
Securities, Dealers in Domestic and
Foreign Exchange. Careful attention
“given to accounts of Merchants, Manu-
facturers and Farmers.

17 Branches in 119 Branches in
Toronto % Canada




12 ' THE MONETARY TIMES

PERSONAL NOTES :

Mr. Richard Bolton has been elected vice-president of
the Montreal City & District Savings Bank, in succession to
the late Senator Mackay.

Mr. F. J. Castle, for the past twelve years connected with
one of the leading Canadian companies in Western Can-
ada has become associated with the Monarch Life Assurance
Company, Winnipeg.

Mr. R. L. Ritchie has been appointed manager of the
Royal Bank of Canada at Halifax in the place of Mr. C. W.
Frazee, who has been appointed supervisor at Vancouver.
Mr. Ritchie is at present manager at Winnipeg. He is a
former Halifax man and a son of the late Judge Ritchie.

Mr. Charles C. Blackadar, of Halifax, has been appointed
to the directorate of the Roval Bank of Canada. Mr. Black-
adar was a director of the Union Bank of Halifax from 1872
till the time of its amalgamation with the Royal. He is presi-
dent of the Acadia Fire Insurance Company.

; Mr. A. E. Dyment has been elected vice-president of the

Canadian General Electric Company, in place of the late
Senator J. K. Kerr, Mr. Dyment has been a director of the
company for some years; he is a director of the Royal Bank
and is identified with other financial and commercial under-
takings.

Mr. L. A. Winter has been appointed treasurer of the
Manufacturers Life Assurance Company, Mr. A. J. Prest
secretary, and Mr. E. S. Macfarlane assistant secretary. All
three have been for many years in the service of the com-
pany, the new treasurer for 24, the secretary 15, and the assist-
ant secretary 13 years. They are all well known and respect-
ed, particularly in financial life insurance circles, and the
promotions are well deserved.

Mr. W. Ross Alger, of W. Ross Alger and Company, in-
vestment and bond house, Edmonton, was a visitor to 7 ke
Monetary Times’ head office last week. He speaks well of
the economy being exercised by western municipalities and
of the increasing inclination of western farmers to invest in
bonds. He agrees with other bond men that the issue of the
war loans here has popularized bond investments with a large
number of people formerly unacquainted with bonds.

i Mr. E. S. H. Winn has been appointed chairman of the
British Columbia workmen’s compensation board. He
practised his profession in the interior for a number of years,
and was at one time a law partner of Hon. J. A. Macdonald,
chief justice of the court of appeal. The other members of
the board appointed are: Mr. Hugh B. Gilmour, manager
for British Columbia of the Waterous Engine Company and
Mr, Parker Williams, who is well known to British Colum-
bians in provincial politics as the member for Newcastle
since 1903, ;

Mr. D. G. Kennedy, the audit officer at the Winnipeg
branch of the Canadian Bank of Commerce, has been ap-
pointed auditor at the head office, Toronto. Mr. H. A. Tay-
lor, accountant at Halifax, has received the Winnipeg appoint-
- ment. Mr. W. R. Davies, accountant at London, will assume

‘a similar position at Halifax, while Mr. H. S. Renwick, ac-
countant at the Bloor and Yonge Street branch, Toronto, will
go to London as accountant. Mr. F. R. Wilson will tem-
‘porarily act as manager and accountant at the Bloor and
- Yonge branch. Mr. G. G. Maynard has been made account-
ant in the Vegreville branch.

Mr. John G. Kent, the new president of the Toronto
‘board of trade, has been a resident of that city since. 1872,
coming from Selkirk. After attending Old Victoria School,
the Model and Collegiate, he joined the firm of Messrs.
Gowans, Kent and Company, established by his father. He
remained with the firm for a quarter of a century conducting
- the business for many years, and later disposed of his in-
terest to the present company. He is a director of the Crown
~ Life Assurance Company, Canada Bond Company and the

~ City Dairy. He has given much time to the development of

the Canadian National Exhibition, and has been a mem-
ber of the board of trade for 15 years, and a member of the
council of that body for ten years. ‘
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SOUTHERN CANADA POWER COMPANY, LIMITED

Error Made in Advertisement of This Company in The
Monetary Times Annual

In the advertisement of the Southern Canada Power Com-
pany, Limited, which appeared on page 118-O of 7' ke Monetary
Times Annual, published last week, the statement is made
that the company recently sold $400,000 of its six per cent.
first refunding mortgage bonds to the Montreal Electric Com-
pany, Montreal.

This was an unfortunate typographical error and is en-
tirely incorrect. So far as 7Z/he Monetary Times is aware,
there is no such company as the Montreal Electric Company.
The issue was sold to Nesbitt, Thomson & Company, Limited,
investment bankers, 222 St. James Street, Montreal, who also
have an office in the Bell Telephone Building, Hamilton.

The Monetary Times requests that as a matter of record
all readers should make a memorandum of the above correc-
tion on page 118-O of every copy of the Annual.

USEFUL BUSINESS BOOK

The Canadian Almanac has been published continuously
since 1848, and is valuable to all business men.

It contains among other things:—Complete customs
tariff, Banks with branches and names of managers, Patents
and copyrights in Canada, Complete list of post offices, with
railway on which located, or nearest railway station, Dominion
and provincial governments, and names of officials, Foreign
consuls in Canada, Caounty and township officers, Chartered
accountants, Life assurance, with rates of various companies.

Canadiany Almanac, $1. Copp Clark Company, Limited;
Toronto.

UNFAIR JITNEY COMPETITION.

A smaller population and jitney competition affected the
returns of the British Coiumbia Electric Railway Company
last year. The outlook for ‘the current year is brighter. The
income for the year ended June 3oth, 1916, was £258,000 as
against £370,000 in the previous year. The company’s net
earnings for the first four months of the current year show
an increase of £30,000.

Mr. R. M. Horne-Payne, chairman of the company, esti-
mates that the jitneys are depriving the company of earnings.

‘to the extent of $350,000 per year.

Regarding this matter, he says:—‘This company has.
ment, and in this matter they certainly have not received it.
titled to expect not only fair treatment, but every encourage-
ment, and in this matter they cerainly have not received it.
Every effort has been made to obtain fair treatment by en-
deavoring to secure that the jitneys shall be subject to similar:
control of service, accommodation and construction of cars.
and other matters as is imposed upon the company, and that
they shall contribute to municipal revenue and expenses in
some fair proportion to the contribution of this company, but it
has as yet been impossible to convince the authorities and the
public of the folly of maintaining by preferential treatment, to.
the detriment of a great enterprise, which has done in the past
and can do in the future so much for the province, a service.
which is merely a convenience to a certain section of the
public, and can do nothing to advance permanently the
general welfare, by the expenditure of capital, the employment
of labor, or the encouragement of industries.” \

In connection with dividend payments the following resolu-
tions were carried at the annual meeting:—‘“That the pay-
ment, since the date of the last annual general meeting, of

' the dividends at the rate of 5 per cent. per annum on the

cumulative perpetual preference stock and the transfer of
£70,000 from the reserve fund to the revenue account be and
are hereby approved,” and ‘““That the directors be authorized:
at their discretion to pay on the usual dates the dividend on
the five per cent. cumulative perpetual preference stock for:
the year to the 3oth June, 1917, and if necessary to draw upon
the reserve fund for that purpose.” :

Mr. W. J. Green, who has been in the bond business in.
Toronto, has been elected a member of the Toronto Stock-
Exchange.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33

Heap O¥rFrICE
5 GRACECHURCH STREET, LONDON.

Head Office in Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

ADVISORY COMMITTEE IN MONTREAL :

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

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

Agents for the Colonial Bank, West Indies

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

Savings Department at All Branches

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wm. MoLson MAcCPHERSON, President. S. H. Ewing, Vice-President
Geo. E. Drummond Wm. M. Birks F. W, Molson
W. A. Black E. J. Chamberlin
EpwArD C. PrATT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont,
Camrose 1 Market ** Queen §t. W. '* Market& Harbor
Edmonton ‘James & Barton ‘' WestToronto ‘' St. Henri
Lethbridge Hensall Trenton ‘" Maisonneuve
BRITISH COL- Highgate Wales | Waterloo ‘ Cote des Neiges
};oquois Williamsb':rg 5 Sté ll.awt‘-jence
toke ingsville Woodstoc oulevar
5:::?“« Kirkton Zurich .. Cote St. Paul
*“Bast End Kitchener QUEBEC . Park & Bernard
MANITOBA Lambton Mills Arthabaska ! Montreal, West
Mgy ndon Bedford Tetreaultville
Winnipeg Lucknow Chicoutimi Pierreville
Portage Av. Meaford Cowansville Quebec
ONTARIO Merlin Drummondville * Upper Town
Alvinston Morrisburg Foster Richmond
Ambherstburg Norwich Fraserville Roberval
Aylimer Ottawa and Riviere du Sorel
Beileville Owen Sound Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton St. Ours
Chesterwille Ridgetown Lachine St. Thérése de
Clinton Simcoe Matane Blainville
Delhi Smith’s Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Exeter | Forest St. Thomas ** 8t. James St. Victoriaville
Formosa ‘* East End ‘*St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo

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

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

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

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

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

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

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

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

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Brunswick
7 in Prince Edward Island 11 in Quebec

67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts  Bell Island  Bonavista Bonne Bay
Brigus Burin Carbonear Channel
Fogo _Grand Bank Harbor Grace St. John’s
Twillingate Wesleyville
IN WEST INDIES
Havana, Cuba. San Juan, Porto Rico.

Jamaica—Black River, Kingston, Mandeville, Montego Bay,
Port Antonio, Port Maria, St. Ann's Bay, Savanna-la-Mar,

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

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

Too Much of Our Raw Material Exported—Coming
Trade War

The exhibition of enemy samples, loaned to Canada by the
British Government, at the request of Sir George Foster, was
closed at Halifax last week. The exhibits have been shown in
Montreal, Toronto, London, St. John and Halifax. In those
five cities, 6,325 business men, manufacturers and others inter-
ested, visited the exhibition. The records of the various centres
are as follows:—Toronto, 2,591; Montreal, 1,700; Halifax, 772;
St. John, 742; and London, 520.

Of the 15 English, Scotch and Canadian cities visited by
the exhibition, Toronto came third in attendance and Montreal
fifth. Manchester was first, with 3,491; Birmingham second,
with 38,341; Glasgow fourth, with 2,014, and Sheffield sixth,
with 1,025. Canadian cities, therefore, compare very favorably
with the British centres, in the interest shown in the samples
of enemy goods. v

Samples Were Loaned

A large number of the samples were loaned to Canadian
manufacturers, with a view to ousting German and Austrian
goods from this and foreign markets. Hundreds of oral in-
quiries were answered on the spot, and numerous requests were
received from individuals or firms to be supplied with the De-
partment of Trade and Commerce bulletin. There were also
many requests for other miscellaneous publications issued by
the department.

An interesting feature of the exhibition at Halifax was
the practical benefits derived therefrom by blind students,
many of whom examined the samples minutely with their
fingers, and displayed remarkable knowledge with regard to
their make-up. .

Mr. Herbert Kershaw, of the British Government’s de-
partment of commercial intelligence, was in charge of the
exhibition during its stay in Canada. He was assisted by sev-
eral staff representatives of the Department of Trade and Com-
merce, Ottawa. Mr. Kershaw, by his attractive personality and
enthusiasm in the purpose of the exhibition, made many good
friends throughout the country. They were pleased with the
opportunity to examine the samples and to have them intelli-
gently demonstrated.

Trade War Coming

Addressing the Halifax Board of Trade last week, Mr.
Kershaw urged Canadian business men to prepare for the trade
war to follow the present conflict of arms. The German, he
said, is polishing and sharpening every available economic
weapon he possesses, in order that he may quickly straighten
out his finances, and recommence with renewed vigor his peace-
ful penetration of overseas markets.

““You may not have to wait long before you see him here
in Halifax,”’ said Mr. Kershaw. ‘‘He will still be smiling; he
will always be urbane and eloquently obliging; always ready to
sell you an article at an advantage ‘if you will be so kind as
to let him take a sample of your perhaps British made goods
for transmission to the Fatherland for copying purposes.’

‘¢ And the moment your back is turned he will despise you
for your gullibility. Perhaps the greatest culprit is the house-
wife or the man in the street. Whilst granting in all fairness
that a certain proportion of merchandise might have been
better made in Germany owing to local conditions, it is patheti-
cally true that an enormous quantity of German junk has been
purchased merely on the score of its attractive veneer. As a
prominent Halifax gentleman said to me only yesterday ‘the
German has been tremendously overrated.” It is perfectly true.
As a mere copyist he was unrivalled. As an original inventor
he was second or third rate.

Can Manufacture More

““From Windsor (Ontario) to Halifax nothing has sur-
prised and pleased me more than to find so many splendidly
developed manufacturing businesses being carried on success-
fully. Yet I cannot help thinking that with a little more of
the spirit of adventure and zeal manufacturing might be greatly
inereased in this great and truly wonderful Dominion. The
. question of manufacturing ought daily to occupy the mind of
every true patriotic Canadian, for it is here that Canada will
eventually realize her selfhood. It is through the avenues of
industry that a nation attains the summit of intellectual de-
velopment. Look around and you will readily perceive that
every country that is in the van of progress, every country
that takes a leading part in the comity of nations, has without
exception developed manufacturing to a prodigious extent. It
is not merely that a nation thus becomes rich materially; it
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becomes rich mentally and physically. Industry ecalls for
genius, sagacity, inventiveness, administrative ability, technical
skill, a sound knowledge of human nature, tact, fortitude, a
spirit of adventure, and a thousand and one other things.

¢‘Manufacturing is the weft thread that runs through,
strengthens and binds the economic fabric. When it is absent,
or exists to a limited extent only, then, although a country may
be relatively rich and even progressive, it does lack that intel-
Jectual cohesion and momentum which are the outcome mainly
of a nation’s ability to keep pace with the world’s industrial
progress. It is doubly important in Canada, because a rapid
and healthy extension of manufacturing here will develop a
greater home and oversea trade.

““Just so long as Canada continues to export such large
quantities of her valuable and basic raw materials, instead of
working more of them up into manufactured products at home,
just so long will there be a tendency for her human raw ma-
terials—I mean her clever and enterprising youths who have
been educated in these splendid Canadian universities and
schools—to follow a similar course and look outside for a
career. Moreover, manufacturing on a large scale will attract
an improved type of immigrant.’’

.

COVERNMENT ANNUITIES BUSINESS INCREASING

The receipts for government annuities last year were con-
siderably ahead of those in 1915, Mr. S. T. Bastedo, superin-
tendent of the Annuities Branch, Ottawa, tells 7 ke Monetary
Times. ““I think this augurs well,”’ he stated, ‘“‘especially as
we are doing no advertising except by poster in the post offices
and the distribution of our literature. Recently I received
from a gentleman residing in a western city, a cheque for
$10,860 for the purchase of deferred annuities on the lives of
himself, his wife and little girl. The annuities were taken
out on the plan under which in case of death before the annuity
falls due, the purchase money shall all be returned with 3 per
cent. compound interest, and after the annuity starts it will
not only be paid for life but for 10 years in any event.”

READINGS IN MONEY AND BANKING

A volume of selections in regard to money and banking,
drawn from a wide variety of sources, in which much valuable
material is made generally accessible for the first time, has
just been published. The only Canadian reference is that re-
specting the Canadian banking system. It is based largely
on Prof. Joseph French Johnson’s report, on that system,
made for the National Monetary Commission of the United’
States. While Prof. Johnson is an excellent authority of wide
experience, it would, we think, have been better to have the
Canadian banking system discussed by a Canadian. Indeed,
the volume suggests the possibility of a companion book,
“Readings in Canadian Money and Banking.”

The present volume discusses the theory of money, its
early history and the important phases of monetary develop-
ment in the United States; banking operations and accounts
and the use of credit instruments in payments in the United
States; a symposium on the relation between money and
general prices, which gives the views of the prominent
economists on this subject; the foreign monetary systems;
domestic and foreign exchange; the more important foreign
banking systems, and a thorough treatment of credit and
banking in the United States with emphasis on present prob-
lems; and a concluding chapter on ‘“The European War in
Relation to Money, Banking and Finance.’’

The book is one of great interest to all interested in the

' important topics discussed. ‘‘Readings in Money and Bank-

ing,”” selected and adapted by Chester Arthur Phillips, assist-
ant professor of economics in Dartmouth College. Price
82.10. Published by the Macmillan Company of Canada, St.
Martins’ House, Bond Street, Toronto.

Hon. G. Howard Ferguson has announced that the Ontario
government is appropriating $1,000,000 to assist ' returned
soldiers to go on the land. The money is to be devoted to
the establishment of training schools and to help the men to
clear the land, stock farms, and make other necessary im-
provements. The money will be advanced by the province,
and payments back to the treasury will be distributed over a
long period.
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The Dominion Bank

HEAD OFFICE s TORONTO

Sir Epmunp B. OsLEr, M.P., W. D. MATTHEWS,
President Vice-President

C. A. BOGERT, GENERAL MANAGER

The London, England, Branch
Of the DominionZBank at 73 Cornhill, E.C.

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

The Standard Bank of Canada

¥ Quarterly Dividend Notice_No. 105 j § .

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

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

By order of the Board,
G. P. SCHOLFIELD,
Toronto, December 19th, 1916. General Manager

THE ——

RoyaﬁS—ank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Capital Pald-up: ... ... . 12,000,000
Reserve and Undivided Profits.... 13,236,000
Fotal ASSely: oo i i anunn 238,000,000

HEAD OFFICE, MONTREAL

Sir H. S. HoLT, Pres. E. L. PEASE, V. Pres. and Man. Dir.
C. E. NeiLL, General Manager.

320 Branches in Canada and Newfoundland.

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

BRITISH WEST INDIES

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

ST. KITTS—Basseterre

TRINIDAD—Port of Spain and San Fernando.

BRITISH HONDURAS—Belize.

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

LONDON, ENGLAND NEW YORK CITY

Bank Bldgs , Cor. William and
Princes Street, E.C. Cedar Streets.

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

PAID UP CAPITAL - - - .
RESERVE FUND - - - - =
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 31st MARCH, 1916

HEAD OFFICE: CEORCE STREET, SYDNEY,

J. RUSSELL FRENCH, General Manager

341 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transactsevery description
of Australian Banking Business. Wool and other Produce Credits arranged.

LONDON OFFICE;: 29 THREADNEEDLE STREET, E.C.
Acents® BANK OF MONTREAL. ROYAL BANK OF CANADA

AUSTRALIA and NEW ZEALAND

BANRKR OF NEW SOUTH WALES

(BESTABLISHED 1817)

AUSTRALIA

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

$ 48,375,000.00

$310,327,208.00

THE . Forgign Banking
London City & Midland 53" neacict
Bank Limited Bl Souethna soi

HEAD OFFICE: Telegraphic Transfers

& THREADNEEDLE STREET oo of Credit e

LONDON, E.C. Y ot
Subseribed Capital - $114,739,020 i Biael ol
Paid up Capital = - $ 23,908,960 and Shibping Branch:
Reserve Fund - - $ 20000,000 8 FINCH LANE
Deposits - = = = $787,696,280 LONDON, E.C.

SIR EDWARD H. HOLDEN, Bart., Chairman.

—— THE

Weyburn Security Bank

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

BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

It should hardly be necessary to emphasize the import-
ance to a city of an annual budget prepared under unitorm
procedure for the different city departments and containing
comparative information covering a period of years. The ex-
penditure of any one year may not be particularly significant
but tendencies of expenditure extending over a term of years
may be exceedingly significant. Every one who 1s responsible
for conducting a business even if it be only a family’s do-
mestic business, knows that the only way waste can be elim-
inated is to plan properly the expenditure of every dollar.

The stages in the city budget-making which, in the judg-
ment of the Toronto Bureau of Municipal Research, are neces-
sary for effective ‘control of the city’s business are:—

The completion of department estimates on or before
October 15th; )

The completion of a draft budget by the commissioner
.of finance on or before November 15th, containing such ex-
planations and recommendations as he thinks desirable;

The distribution of copies of the draft budget to public
libraries and to citizen organizations desiring copies;

The holding of public budget hearings by the mayor,
where citizens can criticize proposed expenditures and make
recommendations, all hearings to be attended by the commis-
sioner of finance;

The passing of the draft budget on or before December
15th, subject to its revision by the council of the succeeding
year.

The passing of the final budget by the incoming council
on or before February 1st.

Verdun, Que.—A by-law for the issuance of $250,000 6
pey cent. 4o-year bonds has received its first reading by the
council.

Ontario.—The provincial aydro-electric commission’s de-
velopment scheme at Chippewa Creek, Niagara Falls, which
is to be owned by the interested municipalities, received
endorsation at the annual elections; the hydro-radial pro-
ject was endorsed by the majority of municipalities, but was
defeated at Hamilton.

i Fredericton, N.B.—The municipal annual statement shows
a total expenditure of $229,182; receipts amounted to $233,-
193, leaving a balance on the year’s expenditure of $4,010.
Cash on hand at the end of December, 1916, was $3,117, as
compared with $1,214 in 1915, while the overdraft at the bank
on December 31st last was $27,783, as compared with $29,-
892 in 1015.

Vancouver, B.C.—Of the $1,664,000 treasury notes sold
in May last, the city has paid off the $200,000 due December
1st. The balance are due as follows: $150,000, June 1st,
1917 ; $200,000, December 1st, 1917 ; $150,000, June 1st, 19183
$150,000, December 1st, 1918; $814,000, June 1st, 1019. All
notes of these dates are subject to option of payment on June
ist, 1017, or any interest date thereafter.

South Vancouver, B.C.—A deputation has waited upon the
British Columbia government asking aid in the form of a
government guarantee of bonds to tide them over existing
difficulties and suggesting that a government commission
take charge until the financial horizon clears and also to
act as intermediaries between Vancouver city and the muni-
cipality to bring about annexation between the two.

Saskatchewan.—The following is a list of bond applica-
tions granted by the local government board:—

School Districts.—Macoun, $1,500, 10-years, interest 6 per
cent. instalment. M. B. Currey, Macoun; Beethoven, $1,700,
10-years, not ex. & per cent. annuity. Chris Wagner, Ken-
nell: Shamrock, $1,000, 10-years, not ex. 8 per cent. annuity.
J. R. Gilbert, Rhein; Jordan River, $1,100, 10- years, not
ex. 8 per cent. annuity. M. O. Vineyard, Rossdon; Sletten,
$1,650, 1o0-years, not ex. 8 per cent. annuity. O. J. Senum,
Karluk.

Victoria, B.C.—Comptroller Raymond has reported to the
council that up to December 31, stock and debentures Qf the
face value of $133,601.809 have been purchased, the net' cost
to the city being $105,443.27. The purchases were: Sooke
Lake 4 per cents., $55,105.25; Sooke Lake, 4% per cents.i
%17,510.08; general purpose, 4 per cents., $20,686.66; genera
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purpose, 4% per cent., $5,000; local improvement, 4 per
cents., $26,380. As the city cannot invest its sinking funds
in its own securities these stock and debentures have been
cancelled., These purchases were made from the appropria-
tion of $250,000 allotted to the purpose.

ontario.—At the annual elections the following munici-
palities endorsed various expenditures: Brantford carried a
by-law for natural gas development. Cobourg carried a sew-
erage by-law. Cochrane granted a $40,000 industrial loan.
Durham passed a high school by-law. Gananoque granted
ten-year fixed assessment to the Steel Company of Canada.
Harriston decided to complete the town hall. Hamilton will
spend $50,000 on a sanitarium for returned soldiers. Lindsay
granted fixed assessment to Flavelle’s new cold storage and
creamery plant. Listowel passed a schools expenditure by-
law. Markham voted $6,000 on waterworks. Ottawa will
establish a civic garbage disposal plant and public swimming
baths. Clinton carried a waterworks by-law. Owen Sound
voted $20,000 to the Keenan Woodenware Manufacturing
Company,

Among recent municipal bond awards not previously men-
tioned are: Redcliff, Alta., $15,000, to Messrs. H. O’Hara and
Company, Toronto; Lethbridge, Alta., $17,000 5 per cent.
20-year bonds at 85.84, to Canada Bond Corporation, Toronto ;
Cut Knife school district, Sask., $3,000, to Messrs. Nay and’
James, Regina; Eagle Creek Rural Telephone Company,
Sask., $1,200, to city of Winnipeg sinking fund trustees;
Borden Rural Telephone Company, Sask., $4,000, to T. R.
Billett and Company, Winnipeg ; Assiniboia, Sask., $68,000,
to Bond and Debenture Corporation, Winnipeg ; Bruno, Sask.,
$1,800, to P. A. Schwingerhamer, Bruno; Nose Hill Con-
solidated S.D., Alta., $2,000, 10-years, 7 per cent., to the
Alberta School Supply Company, Edmonton, at 104.40; Big
Valley S.D., Alta., $1,000, 20-years, 7 per cent. and Youngs-
town S.D., Alta., $4,000, zo-years, 7 per cent., to Messrs.
H. O’Hara and Company, Toronto, at 106.70. Alberta Sc}xool
Districts—Windy Hill, $1,500, 10-years, 7 per cent., Valley-
field, $1,200, 10-years, 7 per cent., New Holland, $1,400, 10-
years, 7 per cent., Chartier, $400, 10-years, 7 per cent., Lang-
ford, $1,000, 10-years, 7 per cent., Golden Meadow, $1,200,
10-years, 7 per cent., Yuma, $1,200, 10-years, 7 per cent., and
Eastgate, $1,400, 10-years, 7 per cent., to Messrs. Kerr,
Fleming and Company, Toronto, at 103.484; Kirby S.D.,
Sask., $1,500, to Sterling Bank of Canada, Toronto; Turn
Hill S.D., Sask., $600, to Messrs. Goldman and Company,

‘Toronto.

IMPERIAL LIFE ASSURANCE COMPANY

The Imperial Life Assurance Company in its comparative-
ly short career has become one of the strongest and most pro-
gressive of Canada’s life insurance institutions. Under the
presidency of Mr. G. A. Morrow, the management of Mr. J.
F. Weston, the direction of an active board, and the care of
capable actuarial and medical departments, the company has
won for itself an excellent reputation for sound finance and
the offering of an attractive life insurance policy contract.
At the annual meeting of shareholders and policyholders on
Wednesday, the company’s financial position was minutely
analysed by its directors, with a gratifying result.

These facts have largely accounted for the creditable in-
creases in business which the company has made from year
to vear, and have materially helped a splendid field force,
(which received a well deserved measure of eulogy at the
meeting), to write a substantial volume of. good business.

The company’s position is reflected in its annual report
for 1916, the principal points of which are summarized in the
following table, with comparisons for previous years:—

1910. 1§14. 1916.
Assurances in force.. $30,455,850 $45,704,225 $55,084,130
Assurances issued and .

sevivedic il st i 6,526,265 8,164,507 10,507,380
b PR S L S 6,147,330 10,310,302 12,074,417
Reserves for assur-

ances and annuities. 4,749,425 8,130,560 10,021,809
Cash income — pre-

miums and interest.. 1,370,560 2,131,875 2,650,418
Policvholders’ net sur-

BRI 2 636,902 1,350,615 1,048,463
Payments to policy-

holderstiv wdila ity 237,400 469,724 650,110
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e HOME BAN

OF CANADA $5%%

Branches and Connections throughout Canada
Head Offices and Eight Branches in Toronto
Head Office—8-10 King Street West—Toronto Branch

78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview, Cor. Wilton Ave.
Cor. Queen East and Ontario Dundas St., Cor. High Park Ave.

1220 Yonge Street Subway, Cor. Alcorn Ave.

The National Bank of Scotland

Limited ;
Incorporated by Royal Charter and Act of Parliament. EsTaBLISHED 1825

Capital Subscribed,..... £5,000,000 $25,000,000

Poadap el 5, ik 1,000,000 5,000,000

Uncalied o0 s tinivas 4,000,000 20,000,000

Reserve Fund ........... 700,000 3,500,000
Head Office EDINBURCH

J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

THE

BANHK OF OTTAWA

ESTABLISHED 1874

Capital Paid Up, $4,000,000. Rest, $4,750,000.
Total Assets over $55,000,000.

Head Office OTTAWA, Canada

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

SIR HENRY N. BATE ALEXANDER MACLAREN
RUSSELL BLACKBURN DENIS MURPHY

SIR HENRY K. EGAN HON.SIR GREORGE H. PERLEY
B. C. WHITNEY GEORGE BURN

GEORGE BURN, General Manager, D. M. FINNIE, Asst, General
Manager. W. DUTHIR, Chief Inspector.

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

THE STERLING BANK

OF CANADA

The progressive character of this institution is
evidenced in the co-operation between the bank
and its clients.

Head Office

King and Bay Streets, Toronto =

ESTABLISHED 1865

Union Bank of Canada

Head Office -  WINNIPEG

Paid-up Capital -« = $ 5,000,000
Reserve - - - - E - 3,400,000
Total Assets (Over) - - - 109,000,000

BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Bsq.
Vice-Presidents, R, T. RILEY, Esq.; G. H. THOMSON, Esq.

W. R. Allan, Bsq. B. B Cronyn, Esq. F. B, Kenaston, Bsq.
Hume Blake, Esq. E. L. Drewry, Esq. R. O. McCulloch, Esq.
M. Bull, Esq. S. Haas, Bsq. Wm. Shaw, Bsq.
Major-General John W. J. S. Hough, Esq.,K.C.

Carson, C.B
G. H. BALFOUR, Gen. Manager H. B. SHAW, Asst. Gen. Manager

Supt. of Branches and Chief Inspector, F. W. S. CRISPO

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
Office, and Merchants and Manufacturers are invited to avail
themselves of the Commercial Information Bureau established
at that Branch.

London, Eng., Branches, 6 Princes Street, E.C., and
We_st End Branch, Haymarket, S.W.

The Bank, having over 305 Branches in Canada,
extending from Halifax to Prince Rupert, offers excel-
lent facilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion andreturns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. 21

BANK OF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED ..evceccrrescccessssasssss$6,000,000
CAPITAL Paip Up .,....

ceenasss e sesearenan se y A

DUMPEYE 5. L o3 F o s el T p vt Doa s o 3,476,000
DIRECTORS
Sik JOHN S. HENDRIE, K.C.M.G., President,
CYRUS A. BIRGE, Vice-President.
C. C. Dalton George Rutherford W. A. Wood
Robert Hobson J. Turnbull
J. P. BELL, General Manager.
BRANCHES
ONTARIO
Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
Beamsville Hamilton Neustadt Southampton
Blyth ' Barton St. New Hamburg Teeswater
Brantford ‘' Deering Niagara Falls Toronto
*“ Bast End ' Bast Bnd  NisgaraFalls, 8. ' Queen&
Burlington '* Market Oakville ; Spadina
Chesley ' North End Orangeville ‘ College &
Delhi ' West End Owen Sound .. . Ossington
Dundalk Jarvis Palmerston Yonge &
Dundas Kitchener Paris Gould
Dunnville Listowel Port Arthur West Toronto
Fordwich Lucknow Port Elgin Wingham
Ft. William Midland Port Rowan Wroxeter
Georgetown Milton Princeton f
Gorrie Milverton
MANITOBA
Bradwardine  Gladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Wl‘l‘:nlpeg
Dunrea Manitou Snowflake " Norwood
Elim Creek Miami] Stonewall Princess St.
i driestinnd SASKATCHEWAN i
een Caron Mawer vers
ﬁg:::e:hy Dundurn Melfort Rouleau
Battleford Bstevan Meota Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford
Marquis BRITISH COLUMRBIA
ALBERTA Armstrong Vancouver B,
Calgary Nanton Kamloops N. Vancouver
Cayley Stavely Port H d S.Va ver
Champion Taber Salmon Arm (Cedar Cottage
Granum Vulean | Brant | Vancouver P.0.)
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RAILROAD CONSTRUCTION LAST YEAR

Little New Track Laid — Some of Our Rails Going
to France

The railroad construction situation in Canada is particu-
larly interesting at this time. In contrast with conditions
in 1014 when the mileage of lines built reached 1,078, and
exceeded that in the United States for the ﬁrst time in his-
tory, the mileage built in 1915 fell to 718 miles, and that for
1916 decreased still further to 290, less than half of'th_at
for the previous year and only 15 per cent..of that built in
1914. An actual decrease in the miles of lines operated or
at least of tracks in service may be shown this year because
of the removal of rails for shipment to the war front in
France. The natural explanation of the present almost. en-
tire cessation of construction activities is the war. This is
without doubt an important cause, but it is not the sole
cause. For several years, culminating with 1914, there had
been excessive construction in Canada, as a result of which
the railway facilities in common with other improvements
were over built to such an extent that Canada now has a
much greater mileage of railways in proportion to its popula-
tion than any other country. This condition, together with
the business depression, would have brought about a marked
decrease in railway construction, which in fact had already
begun when the war commenced.

While conditions in Canada are unfavorable to further

* extensive railway development at present, and will undoubt-

edly continue to be so for some time after the conclusion of
the war, the contrary condition exists in the United States.
With the heavy traffic and more favorable attitude on the
part of the public and most of the regulatory bodies the man-
agements of the railways are most optimistic regardmg .the
future and are authorizing long-deferred extension and im-
provement work. From present indications 1917 should be
a year of marked activity in this field.

New Construction Last Year.

In its interesting annual statistical number, the Rail-
way Age Gazette poings out that in Canada construction
projects have been reduced to the minimum. The most im-
portant work completed during the past year is the five-mile
Connaught tunnel. Passenger stations were completed by
the Canadian Pacific at North Toronto and at Quebec, and
work is now in progress on the Toronto Union station, while
the new passenger and freight terminal of the Vancouver,
Victoria and Eastern at Vancouver, B.C., is nearing com-

pletion.
The new construction is tabulated as follows:—
1015. 1916.
Number of companies building ... 17 11
Birst tracl i npan Sl 718.37 200.04
Beconditrack v n o e EE S .84 7.90
% 0 o MUY SR et o B O 719.21 207.94
Here are the details:—
F First Track. Miles.
Bay Shore and West St. John (Canadian Pacific)
New Brunswick—Not specified ....vievieieans 0.75

Canadian Pacific (Western Lines)—Pakowki, Alta., to
Manyberries, 10.4 miles; Stony Creek to Cambie,

vousmileds total VbR o TR R T 20.00
Canadian Northern (Western Lines)—In Alberta
completing: line: to /Alance: V. il0ok oo i oo i b 3.20

Edmonton, Dunvegan and British Columbia—On main
line, 21 miles; Edmonton, Dunvegan Grand
Prairie branch, so miles; Alberta Great Water-
ways, 40 miles; Central Canada, Peace River
branéh,. & milesoittataly i o bsBaic R mle 116.00
Grand Trunk Pacific Branch Lines Company—In Sas-
katchewan, Moose Jaw-Northwest mile 67 to mile
70-3.00 miles; from Regina-Moose Jaw branch at
mile 46 to elevator at Moose Jaw, 2.65 miles ; total 5.65

Hudson Bay Railway—In Manitoba ............... 90.00

Kettle Valley—West of Penticton, B.C. .......... ; 1.70

Pacific Great Eastern—Clinton, B.C., to Horse Lake
IR i i s B N A gL i Sl 37.00

Quebec Central in Province of Quebec—Not specified 0.35
Toronto, Hamilton and Buffalo—Dunnville, Ont., to
Port: Maitland i (0 o Seieeh ivmmitiy ik vt soiemate s 5.00

N .
¥ BRSSPl T L ok

*cost $600,000, 20 per cent. completed ; grain elevator at Trans-

Volume 58.
Miles.
Vancouver, Victoria and Eastern (Gt. Nor.)—Kilgard,
B.C., to Cannor, 9.32 miles; at Hope, o0.17 mile;
Rotals oo sl bu s byt L o MENE S T W SO B e i 0.49
200.04

Second Track.

Canadian Pacific—Between Stony Creek and Cambie 7.00

Canadian Pacific—Work carried out on new station at :
Quebec and rearrangement of yard at cost of $300,000, alsc b
on North Toronto station, at cost of $150,000.

Canadian Pacific—Replacement line 18.6 miles long =
through the Selkirk mountains, British Columbia, double e ¢
tracked, including a double track tunnel 5 miles long at L
Rogers Pass, nearing completion.

Canadian Government Railways—New terminal facilities
at Halifax, cost $3,000,000, 85 per cent. completed; grain
elevator and tracks at St. John, cost $500,000, 5 per cent.
completed; Prince Edward Island car ferry with terminals,

cona, cost $500,000, 5 per cent. completed.

Canadian Northern (Western Lines)—Building from Han- Sl
na, Alta., south-east, 6o miles, contractor, W. J. Conror,
Winnipeg, Man.; from Dunktlane, Sask., 35 miles and on P
Thunder Hill branch, 46 miles, contract let to Western Can- o
ada Construction Company, Winnipeg; from Oliver, Alta.,
north 100 miles, contractor, D. F. McArthur, Edmonton, Alta. :

Grand Trunk Pacific Branch Lines, Prince Albert Branch
—Building from mile 87.4 to mile 111.66, 24.26 miles, grade
resurfaced for track laying.

Michigan Central—Roundhouse, coaling plant, etc., at
Montrose, Ont., cost $250,000, completed.

St. John and Quebec—Building from Gagetown, N.S., to
Westfield, 45 miles, contractors Nova Scotia Construction
Company, Halifax. !

Toronto Terminal Railway—Union station at Toronto,
Ontario, including track and harbor changes, estimated cost
$12,000,000. Substructure and steel frame of station build-
ing completed. :

Vancouver, Victoria and Eastern—Passenger and freight

terminal at Vancouver, B.C., cost $500,000, 75 per cent.
completed.

New Cars and Locomotives.

In the 12 months of 1916 the railways, private car lines
and other users of cars and locomotives in the 'United States ;
and Canada placed orders for 2,891 locomotives, 165,324

freight cars and 2,540 passenger cars. In the same period “\\
orders were received from foreign countries by builders in s
the United States and Canada for 2,083 locomotives and |

34,214 freight cars, making totals respectively of no less than
4,974 locomotives and 199,538 cars. In view of the excep-
tionally high prices at which all this equipment has been
sold this means that 1916 has been undoubtedly the busiest
year in the history of the car and locomotive business. For-
eign orders played an important part in the builders’ acti-
vities. Some companies, particularly those in Canada, al-
most specialized on foreign orders.

\

The following freight cars were among those ordered:
by Canadian railway companies last year :—

Purchaser. No.. Kind. Capacity. Builder.
Algoma Cent. & Hudson Bay f 2 Caboose ..... Co. shops
Algoma Eastern ..... am 125 Otis Ore 100,000 Can. C. & F..
Can. Gov’t Rys. (Intercol.

3 B g el oS NGRSO o i am 10 Snow plows .. Can.C.&F.
Can. Gov’t Ry. (Transcon.

D) e S cm 500 Box . 100,000 Can. C. & F.,

am 10 Snow plow ... Can.C. &F.
fm 200 Box ... 60,000 Can.C. & F.
fm 100 Refrig. 60,000 Can. C. & F..
cm 500 Box . 100,000 Eastern

Canadian Northern ....... s0-Cabaose o i Co. shops
6L T anlel sivey iiinw Kennicott
3 Snow plow ... Go. shops
Canadian Pacific .... bm 811 Refrig. 60,000 Co. shops

bgm 1170 Box ... 80,000 Co. shops
bn 184 Furn. & auto.
80,000 ... Co. shops
am 20 Otis Ore 100,000 Can. C. & F. .
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THE

erchants Bank
OF CANADA

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

Head Office, MONTREAL

Board of Directors:

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

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

BRANCHES AND AGENCIES

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

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

St. Denis St. Ste. Agathe des

': 1319 St. Lawrence Blvrd. Maisonneuve Monts

. 1866 St. Lawrence Blvrd. Napierville St. Jerome

i 672 Centre St. Ormstown St.Johns

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

ONTARIO
Actori | Almonte Georgetown Markdale Tara
Alvinston Glencoe Meaford Thamesville
Athens Gore Bay Mildmay Thorold
Belleville Granton Mitchell Tilbury
Bothwell Guelph Napanee Toronto
Brampton Hamilton Newbury " Parl't St.
Brantford g Bast End New Toronto * Dundas St.
Bronte Hanover Niagara Falls *“ Dupont and
Chatham Hespeler Oakville Christie Sts.
Chatsworth Ingersoll Orillia | Ottawa ‘' New Toronto
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale WalkerviMe
Creemore Kitchener Pembroke | Perth Wallaceburg
Delta Lancaster Prescott Watford
Eganville Lansdowne Prestcn West Lorne
Eligin | Blora Leamington Renfrew | Sarnia Westport
Finch | Ford Little Current  Stratford Wheatley
Fort William London St. Eugene Williamstown
Galt London East St. George Windsor
Gananoque Lucan | Lyn St. Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell 3 Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler | Arcola Gull Lake Melville Regina
Battleford Humboldt Moose Jaw Saskatoon
Carnduff Kisbey Oxbow Shaunavon
Frobisher Limerick Prelate Unity
Gainsborough Marple Creek Prussia Whitewood
ALBERTA
Acme Donalda Lethbridge Sedgewick
Alliance Edgerton Mannville Stettler
Brooks Edmonton Medicine Hat Strome
Calgary ‘Namayo Av. Munson Tofield
Camrose Forestburg Nobleford Trochu
Carstairs Hughenden Okotoks Vegreville
Castor | Chauvin Islay Olds Viking
Coronation Killam Ponoka Wainwright
Daysland Lacombe Red Deer Wetaskiwin
Delburne Leduc Rimbey
BRITISH COLUMBIA

Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver

‘ Hastings St.

NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIES—Ontario—Beachville, Calabogie. Frankville, London
South, Mount Pleasant, Muirkirk, Newington, Pelee Island Manitoba—
Austin, Griswold, Lauder, Sidney. Alberta—Czar, Millicent, Rumsey.
Heisler.

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

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 2% to 8% from 1day
to 368 on sums from $1.00 to $10,000

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

HEAD OFFICE WINNIPEG
Capital (authorized) $6,000,000 Capital (pald up) $1,431,200
Reserve $715,600
A general banking busi tr ted at all br h
DIRECTORS
PRESIDENT Sir D. H. McMillan, K.C.M.G.
VICE-PRESIDENT Capt. Wm. Robinson |
Jas, H. Ashdown Sir D, C. Cameron, K.C.M.G. RB. F. H. Hutchings |
W. R. Bawlf A. McTavish Campbell John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT- Liberty
Calgary Arden CHEWAN Lloydminster
Edmonton Beausejour Alameda Lockwood
High River Binscarth Allan Macoun
Red Deer Brandon Aneroid Manor
Crandall Balcarres Marengo
m"l‘!boim gla%wm'-ta K Maymont
La Riviere orden | Broc! Moose Jaw
B, COLUMBIA giejita Cadillac Nokomis
Ashcroft Miniota Dubuc Prelate
Eburne Pierson Dundurn Qu'Appelle
New Pipestone Duval Quill Lake
Westminster Rathwell Barl Grey Regina
Quesnel St. Boniface Fiske Rockhaven
Steveston Ste. Rosedu Lac  Fleming Rush Lake
VANCOUVER Somerset Foam Lake Saltcoats
Hastings St. Sperling Glen Ewen Saskatoon
Mount Pleasant Stonewall Govan Sedley
Victoria WINKIPEG Hanley Sheho
Portage Ave. Harris Stornoway Stn. |
and Fort St. Holdfast Swift Current
Portage and Imperial Venn
Sherbrooke Kinley Viscount
Main & Selkirk Lancer Waldeck
William and Langham Wymark
Sherbrqoke Laura
BRANCHES IN EASTERN CANADA
ONTARIO BEnterprise Odessa Seeley’s Bay
Bath Florence OTTAWA TORONTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inwood Rideau St. Agnes St.
Burford Kingston Wellington St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock
OFFICERS OF THE BANK
R. Campbell, General Manager L. M. McCarthy, Supt. Branches
V.PR Cronyn, Supt. Eastern Branches J.P. Roberts, Supt. B.C. Branches
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The following passenger cars were ordered by Canadian
roads last year:—

Purchaser. gNo. Kind. Builder.
Canadian Northern x 40 Colonist. . '..... Can. 'C.d& X
fr 0. Colonist o {5 Crossen
fe 6 Pourist o, Crossen
fx 3 Baggage .... Preston
fx 5 Baggage .... Crossen
ax 15 Baggage ... .| National
Ak Matls o vaiinn Preston
ax 7. Colonist « 5" Crossen
ax 7 First class Can. C. & F.
ax 5 First class ... National
ax pebaning . GCan: G B
T B e b o ) el Can. C. & F.
ax 11 Sleeping ..... Can.C.&F.
bx 7 Compm’t. obs. Can. C. &F.
bx 2 Compt. sleep. Can. C. & F.
bx 6 Second class .. Can.C. &F.
Canadign Pacific~ .. 750k ay- O Mark ) wals vrs Co. shops

ay 12 Bagg. & exp... Co. shops

ay 7 Baggage .... Co. shops
b oo Bxp:wet sl Co. shops
axy v Private @ oebini Pullman

SASKATCHEWAN’S CROP TOTALS '

According to the provincial report issued by the
agricultural department, Saskatchewan’s total crop yield for
1916 amounted to 288,828,213 bushels, as compared with 319,-
738,135 in 1915. Last year was a most difficult one on which
to base any estimate for a report, rust and frost doing severe
damage. The yield of wheat on all lands is estimated at 14.2
bushels, and of oats 30.1 bushels. The area under crop in
1016 follows: Wheat, 8,886,311 acres; oats, 3,741,788 acres;
barley, 377,861 acres; flax, 523,161 acres; total, 13,520,121
acres. The total wheat crop for 1916 is 126,857,760 bushels;
oats, 146,468,565; barley, 10,013,043; flax, 5,488,845.

OUR JAPANESE IMPORTS INCREASINC

The Japanese government is taking active measures to in-
crease the exports of Japan to many countries, including Can-
ada. Japan’s shipments to the Dominion last year were in-
creased so per cent. Had transportation facilities been
greater, the volume of trade would have shown even a larger
gain. These statements were made in the course of inter-
views by Zhe Monetary Times this week with Mr. S. Oyama,
secretary of the department of agriculture and commerce of
the Imperial Japanese government, and Mr. Toson Kitamura
of the same department. These officials have spent four
months in the United States and a month in Canada investi-
gating general and commercial conditions with a view to the
extension of Japanese trade on this continent. In Canada,
they have interested themselves particularly in the activities
of United States manufacturers with branch plants in this
country, and in Canadian measures to prevent ‘‘dumping.”’

Canada’s exports to Japan have decreased since the out-
break of war, but its Japanese imports are growing at a rapid
rate. The following table gives the figures for recent years :—

Fiscal year ended Imports from Exports to
March 31st. Japan. Japan.

IQT3 | fawrenininans $3,503,533 $1,130,508

108 R RENIR ST 2,604,216 1,589,067

LOEEIE s e e 0 2,783,465 1,037,001

00§ Lo M S RS N Dl e 4,015,125 008,240

Mgy (AR 2,007,114 386,763

*Four months, to July, 1016.

Our imports from Japan during the four months to July
of the current fiscal vear were valued at about half the total
imports for the entire fiscal year, 1015-1916.  These figures
reflect a considerable gain, and it is being extended still
further. i e

The Japanese government’s commissioners have already
visited Vancouver, Ottawa, Montreal, Toronto, and other
Canadian centres. This week they left for a further visit to

the United States.
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BANK OF VANCOUVER CALL

An order of the Supreme Court calling on the share-
holders of the Bank of Vancouver (in liquidation) to pay calls
to the extent of $282,295, was made by Chief Justice Hunter
this week on the application of J. W. Dixie, of the firm of
Cowan, Ritchie and Grant. The $282,295 thus called for repre-
sents the sums due on the list of contributories already settled
as balances due on the purchase of stock. No claim is made
as yet under the double liability clause. Those shareholders
who are serving as soldiers will for the time being be exempt
from claims under the call, as the Chief Justice held that the
War Rﬁlief Act applied as a barrier to proceedings to enforce
the call.

MR. H. T. ROSS BECOMES BANKERS’ SECRETARY

Mr. H. T. Ross, K.C., assistant deputy minister of
finance, has been appointed secretary of the Canadian Bank-
ers’ Association in succession to Mr. G. W. Morley, who has
resigned with the intention of taking up military duties. Mr.
Morley was appointed secretary of the Canadian Bankers’
Association in November, 1914, and moved to Ottawa from
Toronto when Mr. Burn was elected president in January,
1915. About a year ago Mr. Morley approached the presi-
dent of the Association asking to be relieved of his duties to
permit his going to the front, but the request was refused
on the grounds that his services were more valuable in this
country, and that a successor of his special training could
not be found. At the conclusion of the war Mr. Morley hopes
to return to the practice of law in Toronto. Mr. Ross, who
has succeeded Mr. Morley, has been in the Dominion public
service since 1906, when he was appointed assistant deputy
minister of finance and law clerk to the finance department.
Of Scottish descent, he was born at North-East Margaree,
N.S., on March oth, 1861. He graduated as a Bachelor of
Arts at Acadia University in 1883, and as a Bachelor of Laws
at Dalhousie University in 188g. He was admitted to the
Bar of Nova Scotia in 1889, and successfully practised his
profession at Bridgewater from that time until he entered the
public service. Mr. J. C. Saunders, chief accountant and Do-
minion’ bookkeeper, has been appointed in succession to Mr.
H. T. Ross, as assistant deputy minister of finance. Mr.
Saunders is a Halifax man, who has been in the civil service
since 1887. Sir Thomas White in making the appointment is
applying the principle of promotion.

MEDICAL MEN AND COMPENSATION ACT

At a conference on the Ontario workmen’s compensation
act_:i Mr. H. I. Thomas representing Mr. J. R. Booth, Ottawa,
said i~

“If you are intending to put this burden of medical ex-
penses on the manufacturers we should get some satisfactory
quid pro quo. We are willing to enter into negotiations and
suggest certain amendments to the workmen’s compensation
act. As regards the appointment of medical men and the
scale of charges, we consider, in the event of the burden of
cost being placed upon us, that these appointments should be
in our hands, subject to the approval of the workmen’s com-
pensation board. It is only fair, if we are going to pay the
bill, we should have something to say as to the appointment
of the medical men.”’

Dr. E. E. King, representing the Ontario Medical Council,
the Academy of Medicine, and the Ontario Medical Associa-
tion, said: ‘“We desire to point out to the government that
an amendment should be made to the workmen’s compensation
act in Ontario so that it would provide for reasonable medical
remuneration, for surgical attendance, and hospital mainten-
ance when required during the first forty-five days of the
workman’s disability, and this would have to be extended in
cases of great severity, such as large burns or those requir-
ing major operations, which extension would be made at the
discretion of the commission.”

The. contention of the labor representatives was that the
employers should be assessed for medical and surgical attend-
ance, etc.

Another meeting is to be held to discuss the manufactur-
ers’ proposals.
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Re-Investment of Maturing Funds

The repayment of securities coming due in January releases large sums
for re-investment. Our

Guaranteed Investment

would combine the utmost in safety with a very satisfactory interest
return. These investments represent first mortgage security besides our
own guarantee. Let us explain them by letter or by personal interview.

THE
TORONTO GENERAL TRUSTS
CORPORATION

FEATHERSTON OSLER, K.C., D.C.L., PRESIDENT
HamiLroN Cassers, K.C., LL.D., Vice-Pres.
Sir Joun M, Gissow, K C.M.G., LL.D., Vice-Pres.
A.D. LANGRUIR, General Manager. W.G. WATsON, Asst. General Manager.

TORONTO OTTAWA WINNIPEG SASKATOON VANCOUVER

INCORPORATED 1889
CAPITAL:
Paid-up ... $1,000,000 Rest ... $750,000
DIRECTORS:

Sik HERBERT S. HOLT, President
A. J. BROWN, K.C., Vice-President

Montreal Truzt Company

Sir W. M. AITKEN, Bart., G. H. DuGGan E. L. PEASE
M.P. Hon. W. J. HARNA James REDMOND
J. BE. ALDRED F. P. JONES F. W. Ross
Gro. CAVERHILL Ww. MoLsox Macpuerson Hon. W. B. Ross
C. A. CrosBIE C. E. NeiLL A. Haic Sims
Hon. N. CURRY HucH PaTON STUART STRATHY

Hon. R. DANDURARD
V. J. HUGHES, General Manager

142 Notre Dame Street West, Montreal

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

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

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

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Building Toronto

SOON ER OR LATER you will be making a will.

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

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

The Union Trust Co., Limited

TORONTO

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

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

~

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

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

Joun R. LiTTLE, Managing Director,

HoN. GEORGE W. BROwN, WiLLIAM FERGUSON, H. L. ADOLPH,
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F. N. DARKE, ALEX. A. CaAMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

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

"~ BOARD OF DIRECTORS

SIR VINCENT MEREDITH, BART., § g AxGus
i . BAUMGARTEN
g A. D. BRAITHWAITE
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Westminster Trust Company

Head Office, New Westminster, B.C.
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J.J.JONES, Managing Director J. A. RENNIE, Secretary-Treasurer

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

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

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Office e dona 316 Main Street, WINNIPEG

J. T. GORDON. Esq., President
{President, Gordon, Ironsides & Fares Co Ltd.)
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Acts as Trustee, Executor, Administrator, Guardian, Agent, e,

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

W. E. LUGSDIN,

WILLIAM HARVEY,
Secretary-Treasurer

Vice-President and Managing Director
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INVESTMENTS OF LIFE COMPANIES

Magnitude of the Funds—~Classification of Investments
—Increase in Real Estate

By R. W. Barton, A.LA.

The problems involved in the investment of money are
many and complex, and an investigation of how some of these
affect the investment of the funds of Canadian life assurance
companies, may prove useful both to borrowers and lenders.
Borrowers especially should give heed to the silent revelations
of the figures and to the warning by a practical authority on
Canadian investments generally and land mortgages in particu-
lar, which will appear towards the close of this series of articles.

The following table shows the magnitude of the funds
controlled by Canadian ordinary life companies, at the end of
1911 and 1915, and the amounts invested in each class of se-
curity, with its percentage to the total assets:—

Total Assets of all Canadian life companies (ordinary), showing
distribution and percentage of each class of security to
total assets.

: 1911. 1915.
Security Amount. % Amount. %
Real estate ..........$ 7,958156 4.17 $ 14,096,206 5.14
Mortgages ............ 63,565,430  33.33 96,058,936  35.03
Call loans ... 2,388,759 1.25 1,696,754 .62
Policy loans ............ 22,960,040 12.04 39,303,673  14.33

86,250,032  31.45
18,107,239  6.60
5,159,429  1.88

Bonds and debentures 68,475,565 35.91
Biveks " . Loolille s 14898471 7.51
SRR N R 2492961  1.31
Interest and rents due

and accrued ............
Premiums deferred &

outstanding ...
Other assets ... .

3,402,193  1.78 6,724,460  2.45
4,807,239 2,52 6,562,725  2.40
343,544 18 283,980 10

Total assets ........... $190,722,358 100.00 $274,243,434 100.00
Stability of the Companies

The exceptionally disturbed conditions experienced in the
short period under review include, the real estate boom in the
west and middle west of the Dominion in 1911-1912, its collapse
in 1912-1913, the partial failure of the harvest in 1914, the
abnndan.t crops of 1915, and 17 months of the great war.

An increase of $83,5621,076 in the total assets, therefore, or
43.79 per cent., in the five years, is a striking tribute to the
stability of these institutions.

. Examining the changes in the distribution over the prin-
cipal classes of security, we find the increases are about 1 per
cent. in real estate (although the amount has risen from nearly
cight to over fourteen millions), 1.70 per cent. in mortgages,
1.0 lot_ms on real estate, and 2.29 per cent. in policy loans, while
there is a decrease of 4.46 per cent. in bonds and debentures,
and of nearly 1 per cent. in stocks.

A better idea of the general movement is obtained, how-
ever, from an inspection of the percentages for each year. The
next table illustrates thisg:—

Security 1910, 1911. 1912. 1913. 1914. 1915.
Real estate ............ 394 417 427 494 496 514
Mortgages .. +.-31.12 8333 385.55 387.39  86.76 385.03
Collaterals. ..... i k90 L3S 2 108 .64 .84 .62
Policy -loans. ...l 1195 12.04 12.23 13.24 14.04 14.33
Bonds and debentures.. 37.58 85.91 32.96 30.57 30.03 31.45
Btoek S e 882~ TBY U0 06 - 8T T 6.680
CaRbG L G384 w181 18T 144 1,61 188
Interest and rents due

and acerued ................ 1.60 1.98 <191 206" 2.26 245
Premiums outstanding : :

and deferred ............. 250 252 252 258 268 240
Other assets ............ 16 18 as .09 J1 .10

100.00 100.00 100.00 100.00 100.00 100.00
Invested assets # 94.21 94.07 93.83 93.39 93.17
(89 Ra s e AT IAE N y .83 BT Tudd s Lad 1 BB
Uninvested assets . 426 448 456 4.73 5.00 495
100,00 100.00 100.00 100.00 100.00 100.00

As to Real Estate

The percentage of inerease in real estate has been fairly
gradual and continuous. Upon analysis of the blue book returns
‘this does not appear to be due to any special desire of the
companies generally to acquire real estate, but rather to capi-
talized construction work and the building of two, or three,
new head offices, by companies needing larger premises, and to
the acquisition by abortive sale, or foreclosure, of some mort-
gaged properties in the west. ;

Aceording to the records in the report of the superintendent
of insurance published last year, the real estate acquired by
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abortive sale and foreclosure, amounts to some $320,568, or
about one-third of one per cent. of the total holdings at the
end of 1914.

Mortgages climbed in favor rapidly, until 1913, when they
began to fall as rapidly. This was partly due to a slackening
in the demand in 1914, and to repayments in 1915, after the
great harvest; but other and more far reaching reasons, dealt
with later, have at any rate temporarily affected the popularity
of these securities in western Canada.

Matter of Policy Loans

Policy loans, which include premiums temporarily debited
against loan values, show an increasing percentage to total
agsets, though the rate of increase slackened in 1915.

In so far as these loans protect the policy, the home, or
legitimate business of the owners, they serve a useful purpose.
A campaign is being waged by the companies to educate poli-
cyholders to restrict them to these objects and in the interests
of the community deserves success; for it is common knowledge
how often the benefits of a life policy are sacrificed to the
temptations of the moment.

General managers give gratifying reports of the success of
this campaign and announce good repayments of existing loans
in the current year and reduced applications for new ones.

Great tact is necessary in this work, lest misunderstanding
of the companies’ object should disturb the confidence of policy-
holders in the loan guarantees they now enjoy.

Much has been written upon policy loans in the last few
years and they were fully discussed in the columns of The
Monetary Times, of July 14, 1916, and later issues.

(To be continued)

DISTILLERS HELP MUNITIONS BOARD

Messrs. Gooderham & Worts, distillers, Toronto, have
placed their distillery at the disposal of the Imperial munitions
board during the war, free of rental, etc., for the manufacture
of acetone. In effect the offer was made as follows:—
“This company will lease its distillery, its buildings and its
complete plant to the board only upon these terms, namely,
that this company shall receive no compensation whatever
from the Imperial munitions board. Furthermore, we are
authorized to say that if the services of our general manager,
Col. A. E. Gooderham, and his son, Capt. Gooderham, are of
any use to the board in the operation of the company’s plant
thereafter, they are offered on the same terms.”’

DEATHS BY FIRE

Fire Chief White of Regina gives 7 ke Monetary T imes
the following particulars regarding the fire in that city on
December 24th, in which two lives were lost.

Cause: Putting coal oil in stove to make fire burn more
quickly. House not damaged. Contents only slightly dam-
aged. Little girl put oil in stove and set her clothes on fire
and also that of a younger brother. Mother came in to save
the children and caught fire herself. Accident happened about
Iy a.m, ¥

The record of The Monetary Times of causes of fire
fatalities is appended herewith :—

1012. 1913. 1014. 1015. 1016,
28

Clothestan five i g on st ounl 37 3 17 21
Playing with matches ......... 10 9 11 3 5
Overturned lamps' ..o.o..0 0.0 17 2 4 3 9
Prairie Ares T s R 3 1 2 3 o
Burning ‘buildings: oivai: el o0 N o 1 (b g 08 186
Lamps édxploding - dvc e 5 2 2 1 5
Playing with firea. .. tiocis v i 1 2 1
Sitting near stove  ...ii..ihhes i { 1 p
Bonfires o e ot bt G i o 1 5 3 E
Suffocation: w00 ik ey 1 s o 3
Overturniéd (stove 0¥ oo i o7 o
Hhgh gas Jet8l: 2 i L e A d o A4
Coal oil stove explosions ..... 6 2 2 1 i
Gasoline explosions  ....... ... 8 8 2
Lighting fire with coal oil and

gasoline o 0 AR e DR A 7 15 10 8
Fell overistove ;i o aaiRaing il 2 1 v
Smaking’ mtbed “UviT e v 3 1

Other causes in 1913 were: plaving with powder 1, mill
burner 1 and in 1016: burning carbide 1, gas explosion 1,
varnish set alight 1, burning vessel 5, explosion 10 and forest
fires, 272.
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The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up s .o 1,200,000.00
Reserve and Surplus Funds .. 1,014,032.60
Total Assets o i .. 4,874,400.66

DEBENTURES issued for term of five years with
interest at 4}47 per annum, payable
half-yearly. The Debentures of this Society are a legal
investment for Trust Funds. Correspondence mvited.

Head Office, King Street, HAMILTON, Ont.
GBO. RUTHERFORD, President D. M. CAMERON, Treasurer

8100 BONDS

A Safe Investment for People of Small Means

To enable the small investor to invest his money without risk
this Corporation’s Bonds are issued insums as low as one hundred
dollars. They furnish absolute security, and, in Canada, are a

Legal Investment for Trust Funds

Write for copy of Annual Report, specimen debenture, and
all particulars.

Canada Permanent Mortgage Corporation

Paid-up Capital.................... 8% 6,000,000.00

Reserve Fand...... ..... ...... 4,750,000.00
Investments. ............ e .. 33,546,242.74
Toronto Street - . - - - Toronto

ESTABLISHED 1855

Why Not Diversify Your
Investments ?

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

5% per annum

Correspondence invited.

THE HURON & ERIE MORTGAGE CORPORATION

Incorporated 1864
Head Offices LONDON, Ontario

T. G. MEREDITH, K.CA.. HUME CRONYN,
President General Manager

1 [=] |

VER 200 Corporations,
5 0 O Societies, Trustees and
Individuals have found our
(o) Debentures an attractive
investment Terms one to

Ab l t five years.

'

Securlty Loan Company

The Empire
WINNIPEG, Man.

== ][] [= )[=]

CONVENIENT
INVESTMENTS

It's hard to obtain an in-
vestment for a required
amount, on the day you
want it, and running just
the right length of time
—but we can furnish it.
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CALL OR WRITE

“An attractive rate of interest

with absolute security.”
57
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TRUST3A=LUARANTEE

COMPANY LIMITED
BRANTFORD TORONTO CALGARY

JAMES J.WARREN E.B.STOCKDALE
PRESIDENT GENERAL MANAGER

O — ] [ [ =0

Be sure your Will is made, naming a Strong
TRUST COMPANY as your

EXECUTOR

Ask for Booklet: “The Corporate Executor.””

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

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA 2

—~J L JL

] appoint National Trust Company, Limited,
to be Executor and Trustee
under this my Will.”

The clause above, inserted in your Will, will insure an
effective, impartial administration of your Estate after your

death. Write for Booklet.

gimit«f E
18-22 KiNG STREET EAsT, TORONTO.

Cap al Paid-up, $1 ,500,000 Reserve, $1,500,000.
Assets Under Administration $59,332,000.
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WAR SAVINGS CERTIFICATES

Canadian Government Will Issue Them Soon—$3,250,000
of Debenture Stock Sold

War certificates in small denominations will shortly be
issued by the Dominion government. This announcement
was made by Sir Thomas White, finance minister, in ad-
dressing the Toronto board of trade last week. These certi-
ficates will be placed on the market to meet the needs of
wage-earners and those of slender means who may be will-
ing to save and help to win the war.

May be Similar to Britain’s,

The British government has offered its people 5-year 5
per cent. war savings certificates for some time past. From
April 1st, 1916, to November 25, 1916, £36,500,000, or ap-
proximately $182,000,000 had been obtained by the sale of
these securities. They are the one British security that is
immune from income-tax. That is to say, that not only will
no tax be deducted at the end of the five years, but there is no
obligation upon any holder, whatever his income may be,

/to return the income obtained from these certificates. It is

for this reason that the British government has limited the
maximum which any individual may buy to 500 certificates,
the cost of which is £387 10s. The war savings certificates
were a happy idea of the British treasury for promoting thrift
among the working classes. The great feature about them
is their simplicity. The working man is told that for every
155. 6d. he puts by now he will get back a sovereign in five
year§’ time ; there are no vexatious formalities to go through,
no income-tax worries, and the certificates are obtainable
at any post-office. The interest works out at 5 per cent.
compound, with an additional bonus attaching to immunity
from taxation provision that varies according to the extent
of the holder’s liability to pay income tax. The Canadian
government’s war savings certificates will probably be of a
somewhat similar character. ’

An Ottawa dispatch states that any person who pays
$21.50 will get a certificate of the face value of $25, payable
at the end of three years. The vield on the investment, com-
pounded, is 5.6 per cent.

Five per Cent. Debenture Stock.

Thosq in Canada who prefer other securities, or who
do not wish to await the issue of the next war loan may
invest at any time in 3-year 5 per cent. Dominion debenture
stock. This stock was offered to investors last October, in
sums of $500 or any multiple thereof. Since then, so Mr.
T. C. Boville, deputy finance minister, tells 7'4e Monetary
Times, $3,250,000 of this stock has been sold. That is an
encouraging record. The principal is repayable on October
1st, 1919. Holders of this stock will have the privilege of
surrendering at par and accrued interest, as the equivalent
of cash, in payment of any allotment made under any future
war loan issue in ‘Canada other than an issue of treasury
bills or other like short-date security. Proceeds of the stock
are for war purposes only.

COMMERCIAL BANK OF SCOTLAND

A net profit of £247,007 is shown in the excellent annual
statement of the Commercial Bank of Scotland, one of
Britain’s strongest banks. A dividend at the rate of 16 per
cent. per annum was paid, and after allowances for deprecia-
tion, a reduction of cost of bank premises, etc., the sum of
441,972 was carried forward. The bank’s assets total £27,-
040,085. Attention is drawn in the report to investment de-
preciation in the following terms:—‘““The depreciation of the
year in the value of the bank’s investments has been severe
owing to the withdrawal of official minimum prices on the
stock exchange and indirectly to the higher rates of interest
paid on securities issued by the British government. To pro-
vide for this depreciation the directors recommend that, in
addition to the provision of £100,000 out of the profits of the
year, the sum- of £100,000 be withdrawn from the reserve

fund. All the investments, including the bank’s holding of

the British government 4% per cent. war loan, will then
stand at the matrket prices current at the close of the financial
year.”
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MUNITIONS ORDERS, $500,000,000

That Amount Will Be Placed Here if We Can Finance
the Orders

That Canada will have a munitions business during 1917
of $500,000,000 if her people will respond to the call for
national service and give to the extent of their powers, was
the statement made by Sir Thomas White, minister of
finance, last week.

“The distribution of this money,”’” said Sir Thomas,
““would mean a continuance of favorable business conditions
which in turn will support the Dominion’s credit in her
financing for war purchases. All the money distributed from
time to time by the expenditure should, through saving, be
made available for fresh credits on the strength of which new
orders will be placed.

‘“Canada,” concluded the minister, ‘‘can procure all the
business which she can finance and shells are what Great
Britain needs more than anything else.”

War Orders to Date.

According to the estimates of 7The Monetary Times,
compiled largely from official sources and printed in these
columns last week, Canada has received $1,005,000,000 war
orders of which 8600,000,000 is represented by munitions
orders since the outbreak of war to the end of 1916. Sir
Thomas White now says that the Dominion will get $500,-
000,000 of such orders in one year—igi7—if they can be
financed here.

Speaking at Toronto, Sir Thomas said: ‘‘Finance will
play a great part, will probably be the decisive factor, in
winning this war, and the foundation of national finance
must be national savings and national credit. Credit is every-
thing to a belligerent nation. Bearing in mind that finance
is likely to be a decisive factor in the war and that national
savings and national credit are the foundation of national
finance, I am going to ask you to follow me in a plea for
greater national saving.”

Must Exercise Economy.

Sir Thomas pointed out that the crop of 1916 was a short
one, but a very valuable one; that immense orders for muni-
tions and war supplies had been placed in Canada and that
the circulation of money was greater than ever before. *‘I
say,’”’ continued the minister, ‘‘that it is the patriotic duty of
all good citizens of Canada to exercise economy and to save
as much money as they can for investment in the war issues
and other securities of the Dominion government. We can
do a lot better than we are doing. Omn purely business and
material grounds this is the true policy at the present time.’’
Sir Thomas urged individuals and companies to conserve
their resources and thus prepare to meet any situation which
might arise after the war. ‘“Think what a strong position
Canada would occupy if the greater part of the indebtedness
incurred for war purposes were held by the Canadian people.”’

IMPORTANCE OF RECISTERINGC BIRTHS

It is a lamentable fact, says the Ontario government’s
public service bulletin, that every year a certain number of
births occur in Ontario which do not get registered with the
Division Registrars (Municipal Clerks) of the municipalities
in which they occur. The birth is forgotten until something
happens which makes it desirable on the part of certain
parties to prove that such birth has occurred. The neglect to
register births is due to several causes: first, the attending
physician in many instances neglects to give notice of the
birth as he is required by law to do, the Division Registrar
does not learn that such a birth has occurred, unless, per-
chance, he finds it out by accident or hearsay. In many such
instances the parents understand that it is the duty of the
doctor to register the birth, and therefore, they do not give
it any further attention. It is the duty of the doctor to notify
of the birth but not to register it; that duty belongs to the
parents. Secondly, in too many instances the mother is at-
tended by neighbors or midwives who are ignorant of the law
and of the value of birth registration.




January 12, 1917.

DOMINION STEEL FINANCES A SUBSIDIARY

The directors of the Dominion Steel }Foundry Company
announce that a new company, the Hamilton Steel Wheel
Company, has been incorporated, with an authorized capital
of $2,000,000, divided into 80,000 shares of $25 par. Of this

$2,000,000 total $1,000,000 has been issued, $200,000 being

subscribed and paid for in cash by the Dominion Steel
Foundry Company and $800,000 being fully-paid stock issued
to Mr. C. W. Sherman under an agreement for services,
patents, etc. Of this latter amount $300,000 has been trans-
ferred to Dominion Steel Foundry by Mr. Sherman and $300,-
000 shall be offered to shareholders, and proceeds of sale to
be paid into the treasury of the Hamilton Stac! Wheel Com-
pany. The remaining $200,000 will be retained by Mr. Sher-
man. The $300,000 shares of the Hamilton Steel Wheel Com-

pany to be open for subscription by the shareholders of the .

Dominion Steel Foundry will be offered pro rata at $17 per
share, against a par value of $25.

CANADA LIFE ASSURANCE COMPANY

How ripe age, marked progress and sound finance may
work successfully for mutual benefit was reflected in the an-
nual meeting of the Canada Life Assurance Company, at
Toronto, yesterday. The seventieth annual report was pre-
sented to the shareholders. It was discussed by a director,
Mr. Adam Brown, of Hamilton, who has passed his nine-
tieth vear; by Mr. J. W. Woods, a policyholder of 42 years’
standing ; by Mr. Alex. Bruce, K.C., who has headed the
<ompany’s legal department for 60 years. The Canada Life
70 years ago commenced to write business at Hamilton, Ont.
In those days, prejudice against insuring one’s life, had to
be overcome. The company’s work in that direction made
it a pioneer in life insurance in the highest sense of the
term and its labors in those early days have proved of im-
mense value to the business of life insurance generally in
this country.

The three score years and ten, which comprise the Can-
ada Life’s career to date, have been accompanied by sound
financial methods and excellent progress. The company now
has total assurances in force of nearly $170,000,000 and assets
of the best type, exceeding $50,000,000. The investments
of the company have for many years been carefully selected
and have undergone without loss the severe tests of the past
two years.

To Mr. H. C. Cox, the president and general manager
of the company, many well-deserved tributes were paid at
the annual meeting. He assumed the reins of office a month
before the outbreak of war and has proved an ideal president
and chief executive official. He is surrounded by capable
assistants who, with a well trained, active field force, are
bringing the company still greater success and prominence.

The company’s splendid position is reflected in the annual
financial statement. The business issued during the year,
including revivals of $365,303, totalled $20,524,044. This is
the largest amount ever issued by the company, and exceeds
that of 1915 by $4,173,637. The new policies paid for, ex-
clusive of bonus additions, were $19.037,146, which amount
exceeds that of 1915 by $4,822,370, and is the greatest in the
<ompany’s history. The company still holds its reserves upon
the rigid valuation basis adopted by the directors in 19oo.
The policy reserves are now $50,006,237, having increased
in 1916 by $2,001,704. After providing for an addition to the
contingent reserve, increasing it to $400,000, and allotting
$480,970 to those entitled to share during 1916, the net sur-
Pplus amounts to $6,043,677. The surplus earned in 1916 was
$1,210,550, which is very gratifying.

Mr. Charles W. Cassils, who for some time has been a
member of the staff of McDougall and Cowans, in Montreal,
has been elected a member of the Montreal Stock Exchange.
The price paid for the seat, the first to be sold in some time,
is said to have been $22.000. Another is under option at
$23,000. The market valueé of an exchange seat has there-
fore appreciated considerably towards the high level main-
tained in 1912 and 1913, when $30,000 was the firm quotation.
After the war panic and the suspension of business on the
sexchange a seat sold as low as $13,000.
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COBALT ORE SHIPMENTS

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

Dominion Reduction Company, 83,000; Right of Way
Mines, 82,068; Coniagas Mines, 110,008; Trethewey Silver
Mines, 85,501 ; total, 361,327 pounds, or 180.6 tons.

JANUARY RAILWAY EARNINGCS

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

Canadian Pacific Railway.

1917. 1916. Increase.
Janiary, - o ol $2,238,000 $1,874,000 + $364,000
CGrand Trunk Railway.
January Sm o s $1,012,9006 $ 880,702 + $132,204
(;nnadlan Northern Railway.
January i cis i $ 508,700 $ 541,100 -~ § 57,600

HELPING TO REFIT OUR SOLDIERS

The Military Hospitals Commission will not rest con-
tent, nor should Canada be satisfied, until every soldier dis-
abled in his country’s service has recovered the utmost pos-
sible degree of power and energy for success in civilian life,
remarks the commission’s bulletin. ;

Wisdom and energy must also be shown by the public
if the results of the commission’s work are to be lasting.
When the soldier takes his discharge and passes out to re-
join the ranks of his fellow-citizens, they must receive him,
not merely with the sympathetic welcome that greected his .
return to the country, but with concerted and determined
measures to find or make employment for him. Every man
who offered his life in his country’s cause must be enabled
to serve his country still, in a position profitable both to it
and to him—a position, too, in which his restored capacity
will be fully employed. ;

The commission’s duty is to make it possible for him
to take such a position. To find such a position for him is
not only a matter for governmental action but a duty to be
taken up by the whole body of individual citizens.

Only by the united and determined co-operation of public
authorities and private citizens, soldiers and civilians, can we
secure the result absolutely essential for Canada’s welfare.

BRITISH COLUMBIA'S, COMPENSATION BOARD

Messrs. E. S. H. Winn, of Rossland; Parker Williams,
M.L.A., and Hugh S. Gilmour, of Vancouver, have been ap-
pointed by the British Columbia government a board to ad-
minister the Workmen’s Compensation Act.

The outstanding policies of the Factories Insurance Com-
pany of Toronto have been re-insured by t‘he_Wes'tem. Assur-
ance Company and the Factories will discontinue business.

The directors of the Guarantee Company of North Am-
erica, at their meeting last week, declared the usual quarterly
dividend of 224 per cent. and a bonus of 2 per cent., payable
January 1sth, 1917, to shareholders of record chember 31st,
1916. The 2 per cent. bonus has accompanied the final
quarterly dividend for some years past.

Mr. A. T. Reid, of the A. T. Reid Company, Toronto,
has been elected to the directorate of the Dominion Bank.
Mr. Reid was born in London, Ont., but received his early
business training in New York. He has been the head of a
successful mercantile business in Toronto for tl_xe past sixteen
vears, and is well known in ‘Canadian commercial circles. At
various times he has served on the councils of the Toronto
board of trade and Canadian Manufacturers’ Association.
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Volume 58.

he Canadian Bank of Commcrce

Report of the Proceedings of. the Annual Meeting
of Shareholders

TUESDAY, 9th JANUARY, 1917

The fiftieth Annual Meeting of the Shareholders of The
Canadian Bank of Commerce was held in the banking house at
Toronto, on Tuesday, 9th January, 1917, at 12 o’clock.

The President, Sir Edmuna Walker, having taken the chair,
Mr. H. V. F. Jones was appointed to act as Secretary, and Messrs.
Bdward Cronyn and J. E. L. Pangman were appointed scrutineers.

The President called upon the Secretary to read the Annual
Report to the Directors, as follows:—

REPORT.

The Directors have pleasure in submitting to the Shareholders
the fiftieth Annual Report for the twelve months ending 30th No-
vember, 1916, together with the usual statement of Assets and
Liabilities :—

The balance at credit of Profit and Loss Account

brought forward from last year, was.......... Yo $ 461,892 25
The net profits for the year ending 30th November,

after providing for all bad and doubtful debts,

amounted to

2,439,415 17

$2,901,307 42

This has been appropriated as follows:—
Dividends Nos. 116, 117, 118 and 119, at ten per

cent. per annum $1,500,000 00
Bonus of one per cent. payable 1st June............. 150,000 00
Bonus of one per cent. payable 1st December............ 150,000 00
War tax on-bank-note circulation to 30th November 147,288 33

Transferred to Pension Fund (annual conﬁribution) 80,000 00

- Subscriptions—

Canadian Patriotic Fund..eceooeoeeeiccieco $50,000 00
British Red Cross Fund......cccoomeeeionniaco 5,000 00
British Sailors’ Relief Fund.........ccc.. 5,000 00

Sundry subscriptions, including Northern
.Ontario Fire Relief Fund and War
- Hospitals, -ete. ... e ienaenen BT Q008 iy
: 71,700 00
802,319 09

RGP SR

$2,901,307 42

) BARESA, SU WSS

The usual careful re-valuation .of a.llythx aésets of the Bank
has been made and ‘every debt which may Be considered as ‘bad
or, doubtful has been fully provided ) e
. Although this is the fiftieth report presented to you, the ﬁrst
half-century of the Bank’s operations will not be completed until

next May, owing to the date of the Annual Meeting having twice
been changed. The Bank commenced business in May, 1867, and
the first Annual General Meeting of the shareholders was held on
the 6th July, 1868. In 1887 the date of the Annual Meeting was
changed by by-law from the second Tuesday in July to the third
Tuesday in June, and again in 1901 to the second Tuesday in
January, the day set by the present by-laws.

During the year the following branches have been opened:
In British Columbia—Pouce Joupe; in Alberta—Manyberries; in
Saskatchewan—Turtleford; in Ontario—Timmins and Thorold; in
Quebee—Drummondville.  The business of the branch at Gilroy,
Sask., has been transferred to Riverhurst, Sask. Sub-agencies
have been opened at Birch Hills and Speers in Saskatchewan; at
Belgrave, Ont., and at Glen Sutton, Que. The sub-agencies at
Bishop’s Crossing, Compton and Weed8n, all in the Province of
Quebee, are now being operated as branches, and the branch at
Bie, Que., has been made a sub-agency of Rimouski. The fol-
lowing branches have been closed: In British Columbia—Rock
Creek and Summerland. In Alberta—Monarch and Strathmore;
in Saskatchewan—Laird and Outlook; in Ontario—Port Stanley,
South Porcupine and Yonge and Eglinton (Toronto) ; in Quebec—
Chicoutimi, St. Denis and Duluth (Montreal) and St. Remi. Since
the close of the Bank’s year a branch has been opened at Willow'
Brook, Sask., and a sub-agency at Richard, Sask.

Your Directors have made subscriptions of $50,000 to the
Canadian Patriotic Fund, $5,000 each to the British Red Cross
Fund and the British Sailors’ Relief Fund, $3,000 to the Northern
Ontario Fire Relief Fund and smaller sums, amounting in all to

$8,700, to various organizations, principally of a patriotic char-i

‘acter, which are seeking to alleviate the suffering arising out of

the great war. The call for such help is insistent and we assume.
our share of the burden in a spirit of gratefulness that Canada’
has been spared so much.

The auditors appomted by you at “the’ Tast annual meeting
have made the audit requlred by -Section. 56 of the Bank Act and
their report is appended to the statement presented to you to-*
day. As usual, the branches and agencies of the Bank in Canqda,
the United States, Great Britain, Newfoundland, Mexico, and
the departments of the Head Office have been inspected during the
year by the staff of our Inspection: Department.

It gives the Direct'ors‘pleasure again to express their sétis-
faction at the zeal and ability with which the officers of the
Bank have discharged their respective duties. ' |
JOHN AIRD, B E. WALKER

' General Manager. = ' § Presxdcnt
Toronto, 20th December, 1916, :
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GENERAL STATEMENT

30th NOVEMBER, 1916
LIABILITIES

Notes of «the Bank an odnoulabaon <. . v i i iy inineniaovas
Drenogita mot bearing Anfereste Xnii bl L
Deposits bearing interest, including interest acerued t0 Aate............ccomioeioriiieccerne s ene s sdnbasnes

Balances due to other Banks in Canada

........................................................... $ 62,484,072 27

$ 19,259,347 68

167,412,079 88
el 900.806,152 15
141,317 42

Balances due to Banks and Banking Correspondents elsewhere than in Canada ... oo

Bills payable

Dividends unpaid
Dividend No. 119 and bonus, payable 1st December
Camatal Bardenninesl ol Chas Th ol
Rest Account
Balance of Profits as per Profit and Loss Account

Gold and Silver Coin Current...
Dominion notes ...............
Deposit in the Oentra.l Gold Reserve

Notes of other Banks
Cheques on other Banks........
Balances due by other Banks in (‘nnndp_

Acceptances under Letters of Credit....................... ... ...

5,021,882 49
2,186,836 68
2,092,640 13

$258,598,176 55
2,084 1¢
525,000 00
.. $15,000,000 00
18,500,000 00
802,319 09

. 29,302,319 09

$288,427,579 76

............................................................. $20,975,529 83
............................................................. 19,315,476 00

6,000,000 00 _
Ll 46901 0085 88

............................................................ $ 1,630,360 00

9,668,098 71
~ 1,389 86

Balances due by Banks and Banking Correspondents elsewhere than in Canada

7,201,798 13

18,501,646 70

Dominion and Provincial Government Securities, not aexsealing market wilte o snminiE g LI L nea g8 060 - 86
British, Foreign and Colonial Public Securities and Canadian Municipal Securition . ..ol aiiianiaaay 17,282,911 96
Railway and other Bonds, Debentures and Stocks, not exceeding market value 7,810,461 73
Call and Short Loans (not exceeding 30 days) in Canada on Bonds, Debentures and Stocks......o.ooooiiiiiiinen
Call and Short Loans (not exceeding 30 days) elsewhere than in Canadf .o oo

Deposit with the Minister of Finance for the purposes of the Circulation Fund

21,141,335 85
806,064 42

$129,341,420 42
133,738,131 21
16,504,418 23
2,092,640 13

Other Current Loans and Discounts in Canada (less rebate of interest)
Other Current Loans and Discounts elsewhere than in Canada (less rebate of mtercst)
Liabilities of Customers under Letters of Credit, as per contra

14,725,133 07 -

Overdne-Debis (estimated J088 POVABA. LOT) .ocums ol i R N i i L e B S A S i : 230,738 30

Real Estate other than Bank Premises ‘(including the unsold balance of former premises of the ; .
Eastern Townships Bank) SO ol L aRa el sl S e N S e e $1,264,458 84 .o Do
Less mortgage assumed... ; 100,000 00 : : '

MOt E gy on, BAAY TiEtate ‘Aold- By tRe BNt i i s N S R S L S L

1,164,458 34
% 389,411 53 4

¥ 'Bank-Premises &t cost; less amounts written ol oo i i udnnisie Rl il R T L, 86,180,457 26 e
.Less mortgage assumed on property purehased.... .. ...l bbb e ae e 300,000: 00 .. . CoRBEE N
; ) : . Sl 4.8839.457 26
iOther: Assetnr ot cluded dnitha: foragoim@ .t 8 S bl e i S S L il T e 126,904 34, »

$288,427,579 76 &

B. E. WALKER, JOHN AIRD, ' : ol

President. General Manager. . ; (e

BEPORT OP '.'I'.’HE AUDITORS TO THE SHABEHOLDEBS OF that the transactmns of the Bank which have come under ou: T )

|
{
i

'rm: OANADI.A.N' BANK OF COMMERCE.

‘In. accordance with the provisions of sub-sections 19 and 20
oi'_ Section 56 of the Bank Act, 1913, we report as follows:

-We -have :audited the above Balance Sheet and compared it
with the books and vouchers at Head Office-and with the certified
returns from the branches. We have obtained ‘all the information
and explanations that we have required, and are of the opinion

notice have been within the powers of the Bank.

We have checked the cash and verified the securities repre:
senting the investments ‘of the Bank at its. chief office and
principal branches at a.date other than and in addition to the
verification at 30th November, 1916, and found that they ‘were
in ‘agreement with the entries in the books of the Bank relat:
ing thereto. .

-
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In our opinion the Balance Sheet is properly drawn up so
as to exhibit a true and correct view of the state of the affairs
of the Bank according to the best of our information and the
explanations given to us, and as shown by the books of the
Bank.

T, HARRY WEBB, C.A,,
of Webb, Read, Hegan, Callingham & Co.
JAMES MARWICK, C.A,,

of Marwick, Mitchell, Peat & Co.

Before moving the adoption of the Report, the President
called on the General Manager to address the shareholders:

Auditors.

General Manager’s Address

The shadow of the great European war has been tne dom-
inating influence in business affairs during the year through
which we have just passed. No important new transaction
could be undertaken without considering the effect of the war,
and in the conduct of the affairs of a great fiduciary institution
such as a bank it has been necessary to give more consideration
to the factor of safety than to the factor of profit. Under
these circumstances we feel that you will be well content with
the results which we lay before you to-day.

The Bank’s profits for the year under review were $2,439,-
415, an increase of $87,380 over the figures of the preceding
year, a trifling sum when you consider the increased amount of
business on which it has been earned, and the great activity
which has prevailed throughout the year. We have felt it our
duty to render a large amount of assistance in their financing
to both the Imperial Government and the Dominion Govern-
ment, and as rates of interest on this class of business are
naturally low, our profits have been reduced correspondingly.

Increased Turnover.

Apart from this, however, there has been a greatly in-
creased turnover during the past year which is not reflected
in an increase of the profits of the Bank, and this tendency to-
wards a steady reduction in profits has been apparent for some
years past. The ratio of our profits to total average assets
during the five years ending 1915 ranged from 1.45 per cent. to
1.13 per cent., but in almost every year the tendency has been
downwards.

We have paid the usual dividends at the rate of ten per
cent. per annum, with bonuses of one per cent. at the end of
each half year; the war tax on our note circulation has called
for $147,288, the Officers’ Pension Fund for $80,000, and sundry
subseriptions for patriotic purposes for $71,700, leaving a bal-
anee at credit of Profit and Loss of $802,319 to be carried for-
ward to the accounts of next year. As long as present con-
ditions continue we must, I fear, acept a low rate of profit, and
it is, of course, possible that there may be still further de-
preciation in the market value of securities, so that we think
it wise to carry forward a large balance in Profit and Loss
account. During the past year the values of investment se-
curities have depreciated further, which is only natural as long
as the governments of the great nations engaged in the war
are obliged to increase the rates of interest which their se-
curities bear. Up to the present, however, we have not found
it necessary to add to the sum of $1,000,000 reserved last year
for possible further depreciation, and we believe that we have
provided for anything which is likely to occur.

Larger Note Circulation.

The notes of the Bank in cireculation show an increase of
$2,861,000 over the figures of the previous year. Throughout
the year the note circulation of the chartered banks has been
unprecedentedly high, due partly, no doubt, to the high prices
prevailing for almost all commodities and partly to the ac-

tivity in business arising from the large orders for merchan-

dise and munitions placed in Canada by the allied governments.
In the general increase of note circulation this Bank has had
its full share, and the demand upon our supply of notes has
been much greater than had been anticipated. Almost through-
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out the year our note circulation has been in excess of paid-up
capital and beyond any figures heretofore reached in our
history.

Growth in Deposits.

Our deposits ‘show a satisfactory growth, the increase be-
ing $35,373,000, of which over $25,000,000 is in deposits, bearing
interest; these include the savings of the people and are there-
fore less subject to fluctuation than demand deposits not bear-
ing interest. Through the medium of our Monthly Commercial
Letter we have endeavored to impress upon the public mind
the necessity for the exercise of economy to a degree never
before known in Canada, and we should like to think that some
part of the increase to which we have just referred has been
due to the advice thus given. Canadians cannot too often be
reminded that only by the universal exercise of economy and
thrift to an extent to which they have in the past been
strangers, and by the setting aside of what is thus saved for
investment in government loans or as bank deposits, can we do
our share to provide the wherewithal necessary to carry the
war to a victorious conclusion.

Strong Cash Reserves.

Our total holdings of coin and legals are $46,291,000, an
increase of $6,389,000 over the figures of a year ago, but of this
sum $6,000,000 is represented by a deposit in the Central Gold
Reserves to cover the issue of note circulation in excess of our
paid-up capital, already referred to. These holdings of cash
represent 18.5 per cent. of the total of our deposits and ecir-
culation and 17.9 per cent. of our total liabilities to the publie,
and in view of the uncertainties of war conditions we are sure
that you will approve our policy of keeping strong in this re-
spect. Our immediate available assets total $129,341,000, equal
to fifty-six per cent. of our deposits and fifty per cent. of our
total liabilities to the publie. The largest increase in any one
item composing this amount is in British, foreign and colonial
securities, ete., which show an increase of over $15,500,000 and
include the securities purchased and held for the advances which
we have made to the Imperial Government to finance their pur-
chases in the Dominion. There has ben a slight increase of
$858,000 in our holdings of Dominion and Provincial securities
and a decrease of $1,802,000 in our holdings of railway and
other bonds, debentures and stocks. We have thought it de-
sirable, in view of the exigencies of the war and of the re-
quirements of the governments of Great Britain and Canada to
realize on these securities as opportunity offered. This has
seemed the more advisable because of the doubtful outlook as
to the future trend in the value of such securities.

Assist Home Industry.

Notwithstanding the advances we have made to the govern-
ments of our own country and Great Britain for the purposes
of the war, we have not found it necessary to decrease the
assistance which we render to the ordinary business of the
country. Indeed, our total current loans at the date of the
statement before you amounted to $186,109,000, an increase of
over $13,800,000 as compared with the figures of a year ago.
It has always been the policy of this Bank to consider as one
of the principal aims which should be kept before the executive,
that it should render the utmost possible assistance to the de-
velopment of Canadian trade and industry. We have not failed
in this duty during the year just past.

Liguidation of Debts.

The total of overdue debts shows a considerable decrease
and stands at a lower figure than for a number of years back
and at only about half the amount of last year. This is doubt-
less due to general liquidation of indebtedness, brought about
in part by the satisfactory results of the crops for the last two
years and in part by the prosperity arising out of the war.
There has been little change in the figures of Bank Premises
account. The slight increase is chiefly due to the purchase of
gites for some of our smaller branches. Our total assets show
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a growth of $38,000,000 and now amount to the large sum of
$288,427,000. It is interesting to note that'this is about tem
times the total assets in the balance sheet of twenty years ago
when they stood at $28,596,000. The increase alone during the
year just past has exceeded the total figures of the whole bank
at that time by no less than the sum of ten million dollars.

Few Branches Opened.

The number of our branches stands at 376 as against 374
a year ago, the smallest increase in many years, indicating the
policy which has prevailed in this respect. Until the war is
over and the future of the branches we now have has been
made more clear, we shall doubtless continue to mark time in
this respect.

The number of our shareholders continues to inecrease in a
gratifying manner. At the date of the closing of our books we
had 6,648 as against 6,341 last year, an increase of about 300,
principally in the Provinces of Ontario, Quebec and Nova
Scotia.

Conditions in Mexico.

There has not been much change in the situation in Mexico
during the year. Business has naturally been affected by the
events of the past few years in that country, and one of the
results is that the two chief arteries of commerce, namely,
finance and transportation, are blocked. The majority of the
banks which formerly operated in the country are closed and
the currency is in a chaotic condition. For the present we con-
tinue to tramsact such meagre business as the situation will
permit, keeping in view always the uncertainties of the future.
Our standing in the community is excellent, and were a stable
government once restored, we have no doubt that the vast
natural resources of Mexico would soon rehabilitate her com-
merce,

During the year we were called upon to join with the other
banks in underwriting a part of the Second Canadian 5 per
cent. War Loan, maturing in 1931. The wonderful success of
this loan is now a matter of history and must have been most
gratifying to the Minister of Finance.

The Staff.

The members of the staff number 2,976, as shown in the
following comparative table.

30th 30th 31st

Nov. Nov. July
1916. 1915. 1914.

Officers on regular staff ... 1,806 2,170 2,597
Temporary clerks 187 61 3
Temporary women clerks and steno-

graphers 352 23 2
Stenographers and women clerks on

regular staff 373 344 378
Messengers 258 230 232

2,076 2,828 3212

in addition to which we have 368 janitors, making a total of
3,344 persons employed by the Bank.

The changes in personnel indicated by the above figures
are eloquent of the burden which has been laid upon the
shoulders of the older members of the staff to maintain our
organization at a satisfactory level of efficiency and, at the
same time, to assist in the training of the unusually large per-
centage of the staff which is without any previous experience.
At the 30th of November, 1,207 of our officers had enlisted as
against 748 a year ago, representing about sixty per cent. of
the male staff, and it is interesting to note that 264 of our
officers have attained to commissioned and 168 to non-commis-
sioned rank in the army.

Further Enlistments.

‘Not only has it been necessary to cope with the immediate
difficulties arising from a depleted staff, but provision has had
to be made as well for the additional strengthening of our
ranks in order to meet with some degree of ‘preparedness the

problem of future enlistments. One expedient adopted to meet
the exigencies of the case has been the employment of tem-
porary men clerks, of whom we now have 187, and of women
clerks, both permanent and temporary, the number of women
on our staff having increased during the past year from 367
to 725. :

With a staff thus augmented to an unusual degree by un-
trained and inexperienced workers, many problems have arisen
and the task of distributing the burden as equitably as possible
has been by no means easy. Furthermore, an inexperienced and
untried staff must mean a staff enlarged beyond normal re-
quirements and a consequent addition to the cost of operation.
These, however, are conditions inevitable in times such as we
are passing through, and we can testify to the ready and cheer-
ful manner in which we have been supported by the staff gen-
erally in dealing with them.

Their Supreme Sacrifice,

Since our last annual meeting an additional fifty-nine
brave and promising young men of our staff have laid down
their lives on the field of battle, Our complete casualty list as at
December 31st is as follows:—

XKilled ... 84
Wounded .. 175
Missing ool oo R s e B 8
ETARONETD o e S Loy G A A G Lo 9
L B e O AR R R e Y SR o 20
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We have received many indications that our men are measur-
ing well up to what is required of them and are capable of taking
their full share in the wonderful operations at the front which
are thrilling the world. Six of our officers have been awarded the
Military Cross and three more have been recommended for it.
Staff at Home.

We do not think that it would be fair thus to express our
pride in our banker soldiers without adding a further word in
commendation of the staff at home. While we still have to expect
that some ot them will take up military duty, we are satisfied that
those who have remained at home thus far have been actuated by
the highest motives; indeed, the work of the Bank could not be
efficiently carried on without retaining the services of many men
who in other respects would be available for military service,

Trade with Italy.

A year ago you were advised that we had placed the facilities
of this Bank at the disposal of our Italian allies for the purpose
of receiving from their citizens in this country subseriptions to a
war loan. The situation in Italy to-day is a very interesting one.
The foreign trade of that country has grown very largely during
recent years. The trade of Germany with Italy gradually over-
took and then surpassed that of Great Britain, which was formerly
the largest. The war, so far as Italy is concerned, has brought
with it a serious dislocation of commercial intercourse, and the
necessity of finding fresh sources of supply in allied and neutral
countries is very pressing. With the active support and finanecial
assistance of the British Government, there was formed during the
year, in London, a company called The British Italian Corporation,
Limited, which is intended, in collaboration with its Italian coun-
terpart, The Campagnia Italo-Britannica, to work for the further-
ance of commercial intercourse between the British Empire and
Italy. Among its objects will be financial participation in enter-
prises which are likely to result in an exchange of products be-
tween the two countries and generally to facilitate the growth of
British trade with Italy. The project has the support of an im-
portant Italian bank, the Credito Italiano, and of two large Eng-
lish banks, the London County and Westminster Bank, Ltd., and
Lloyds Bank, Limited, and in view of the prospects of an in-
crease in trade between Italy and Canada, we have subscribed for
a certain amount of stock. We shall watch the development of
this enterprise with great interest and in the hope that it may
lead to mutually profitable commercial relations.
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Build Dominion Trade.

Similar projects with others of our Allies are also under dis-
cussion, and if the opportunity is given us we shall probably avail
ourselves of it to a reasonable degree. It is by such international
arrangements that we are hopeful of helping to build up after the
cessation of hostilities the foreign trade of the Dominion.

After the War.

As to the future, it is obvious, we think, that after the war
finance will be more liquid, inasmuch as the warring powers are
not likely to attempt to float any more new loans for many years
10 come. They will naturally, we believe, content themselves with
funding at long dates their floating and short dated debts. Before
the war money was gradually increasing in value, and there will
be within the Empire many new enterprises as well as others held
up temporarily which will require financing. How soon these will
come into the market to borrow will depend upon the willingness
«of the public and of financial houses to encourage bona fide enter-
prises by reasonable rates for momey. It will be natural for a
Britisher to invest his savings in our own securities, particularly
at the rates of interest which are likely to prevail. <'We shall,
therefore, watch this situation with increasing interest, as future
development at home and abroad may depend upon the willingness
of capitalists and others to accept a lower return from such in-
vestments than they can obtain under present conditions by simply
investing their surplus funds in government and similar securities.

The President then spoke as follows:—

President’s Address.

I shall not apologize as I did a year ago for asking you to
devote your attention to the material affairs of Canada at a time
when the Empire and its Allies are fighting for the greatest of all
causes—the liberty of the world. Canada has in that short time
50 enlarged her sphere of action that only the blind could fail to
see that every detail of our national life which aids or hinders
our power to serve in thé great conflict is of supreme importance.
In the terrible winter of 1914-15 we did not realize that our aid
was to count for much in the struggle, greatly as-we desired to
help. We did not really believe, despite the warning of Kitchener,
that the war would still be raging in 1917 with the end not nearly
in sight. Now we do not talk of any definite time for the end;
we only know that the last man, the last gun, the last dollar, may
he needed, but that we shall win beyond any peradventure if the
people in all the Allied countries can be made to understand what
is required of them.

Exports Exceed Imports,

Turning at once to our trade with other countries, that being
the best indication of the tendency of affairs at the moment, we
find that, leaving out the shipments of gold and bullion, both in-
wards and outwards, our exports for the fiscal year ending 31st
March, 1916, exceeded our imports by $249,088,274, and that for
the six months ending 30th September, 1916, the excess was
$141,100,898. We cannot keep in mind too ‘clearly what has hap-
pened since the end of our period of expansion in 1913, and a
repetition of the figures given last year will aid us to do so.

Fiscal Year. Imports. Exports.
1912-13 $686,515,536 $377,068,355
1913-14 635,383,222 455,437,224
1914-15 497,376,961 461,442,509
1915-16 530,211,796 779,300,070
6 months ending September........ 405,901,765 547,002,663
Fiscal Year. Excess Imports.  Excess Exports,
1912-13 . $309,447,181
RO 179,945,998
5 S A A R S 85,084,452 | ecieeiienns
3572 € I N R S e 5 RGN s R $249,088,274
6 months ending September........ ... 141,100,898
, The improvement from year to year is as follows:—
1913 to 1914 $129,501,183
1914 to 1915 144,011,546
1915 to 1916 285,022,726
JOI3: o TOLB,con b i ST $558,535,455

THE MONETARY TIMES

Volume 58.

For the six months of the present year the gain over the astonish-
ing figures for the first half of last year is nearly another 100
millions.

The gain of 285 millions in our foreign trade as compared
with March, 1915, is almost all due to the increase in the value of
the exports, the increase in the imports being only 32 millions.

Effective Economy.

If we are really to exercise an effective economy we should
be very jealous as to the nature of any imports not necessary for
the production of war supplies or for our national existence. There
is some improvement in this respect, but it is not pleasant to see
about 10 millions sent abroad for motors and about as much more
for silk goods and velvets. The chief increases are in iron and
steel bars and goods, and in iron ores, in machinery, in-wool, cotton
and jute and goods made therefrom, in raw rubber, in various
chemicals, oils, explosives, ete., needed for making munitions, in
various articles for the army and navy, and to a considerable ex-
tent in foodstuffs, so that apparently the chief increases are in
necessary articles although we regret that many of them were
not made in Canada. There is a large increase in our exports
under every general heading, especially under manufactures, min-
ing, agriculture and animals and their products. The total of
our imports and exports of merchandise in the fiscal year ending
March, 1916, was $1,309,511,866, against $241,025,360 in 1896,
that being also a period of excess exports. This enormous foreign
trade is of course coincident with a great decline in all domestic
trade not connected with the war, and is swollen largely by pur-
chases of steel and other material imported from the TUnited
States to be used here in making munitions; the money result is
abnormal because of the high price of almost every known com-
modity. 1 am mnot putting forward the figures, however, as a
guide to what may be possible after the war, I am putting them
forward as an indication of what may be accomplished when we
are spurred by great events. The financial ideal for us at the

moment is to pay interest on our foreign indebtedness, to provide

our share of the cost of the war, and to lend as much as possible
to Great Britain to pay for munitions made for her by Canada.
We are apparently accomplishing this, but in the absence of fig-
ures we cannot estimate what amount of profit from our home
trade is eventually invested in war securities. We are, however,
being helped to accomplish this result, in a manner which may
deceive us, by the large market in the United States for ovr
securities, and also by the many subscriptions received from our
wealthy neighbors when issues of our own war loans are made in
Canada. i

An Enlarged Market.

The sales of Canadian bond issues for the eleven months of
1916 are of peculiar interest, showing how completely our reliance
for the placing of our securities is now transferred from Great
Britain to the United States and to our own greatly enlarged
market. The following statement has been prepared for us by
the Dominion Securities Corporation:—

Securities. Total. Sold in Canada.
Murnieipal ol il $ 49,100,575  $13,567,055
Railway Jf o Ll e e e D20, 0000 LN e
GOvernIments ool LR 200,545,300 83,350,000
Miscellaneous Corporations ...... 24,750,000 6,050,000
Public Service Corporations 9 900.000; 5 n il it
Canadian Companies operating in

Foreign . Qountries; il il 900,000 - o St L g

Total $303,715,875  $102,967,055

Sold in Sold in

Securities. United States. Great Britain.
Muniapel S SaRE s $ 35,533,520
Retlway Ll nana i 15,920,000
Governments ... 117,195,300
Miscellaneous Corporations .. 10,700,000 $8,000,000
Public Service Corporations... BO00000 Gt
Canadian Companies operating in

Foreign Countries ............occee 006000 L

Total $192,748,820 $8,000,000

&
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It will be seen that the actual sales in Canada of Government
‘bonds are considerably less than the amounts offered to the public
in Canada. To the extent thus shown buyers in the United States
have eventually become the owners of these issues. Since August,
1914, Canadian securities to the extent of about 50 millions of
«ollars, which had been sold in Great Britain or elsewhere in
Europe, have been returned. These have been either directly re-
sold or the nature of the issues re-arranged and about one-half
has found a mew market in the United States, the remainder heing
absorbed in Canada. The figures of such transactions are not
included in the statement of new issues.

United States Gold Stock.

The affairs of the United States are necessarily always of
great interest to us, but never more so than at the present time,
and I hope that every shareholder will read attentively the care-
fully prepared report of our New York Agent. During the past
year the United States has added to her gold stock, after deduet-
ing exports, about 400 millions in gold and is now estimated to
possess the huge sum of about $2,750,000,000 in that metal. From
information obtained in the United States we learn that the im-
ports of gold from Canada for the ten months ending October
were 385 millions of dollars. This was, of course, almost entirely
on Imperial Government account. With the enormous volume of
war business, the increase of credit made possible by the new
Federal Reserve Bank Act and this influx of gold, trade has so
increased that in many lines of business each month establishes
a new record. An estimate of the foreign trade of the United
States, given by our New York agent, places the excess of exports
over imports from August, 1914, to September, 1916, at $4,158,-
000,000. This is said to be almost equivalent to the amount of
United States securities held abroad before the war, and it is
estimated that by the end of September securities of all kinds
had been returned to-the value of $2,400,000,000, so roughly about
$1,60Q,000,000 remained abroad. Of this remainder the propor-
tion which can be made available for British war finance is too
uncertain to form a basis for an opinion of any value. Great
Britain, however, holds a vast amount in the securities of coun-
tries other than the United States. Ihave seen the statement that
about ninety per cent. of the present exports from the United
States arises from war requirements. If this is even approximately
correct we can imagine the vast additional increase in wealth if
the war continues much longer, and the extent of the collapse in
trade if it does mnot.

United States War Trade.

ity The receipts of gold therefore, have been huge, notwithstand.
ing the acquiring of so large an amount of United States securi-
ties. Coincident with this there has been such an expansion of
credit that bank reserves are not as comfortable as they were a
year ago, and the Federal Reserve Board has sounded a note of
warning which takes the form of a caution against the purchase
of British and French Treasury Bills. This was immediately
followed by the withdrawal of an issue at that moment about to
be offered to the public. The United States has benefited more
by the sale of war supplies of all kinds than any other nation, and
because of this they ought to be the main source of credit for
such supplies. Where merchandise is produced credit as a rule
must be extended, otherwise trade will decline. Great Britain,
because of the enormous production of gold within the Empire,
is the only country that can buy largely for cash, although she also
must have liberal credit extended to her while the war lasts. The
United States for the time being, however, will sell goods to the
Allied countries for cash or will lend against collateral, but will
not grant credit in the ordinary sense. What they fear is a sud-
den collapse of the trade in war supplies, but sueh a collapse
would be the natural result if the advice of the Federal Reserve
Board is literally followed.

Agricultural Production. .

+  The only direction in which the tide of prosperity in the
United States is not at the full is in agricultural production. In
a year when the world is facing the highest prices of recent times,
the great decrease in the wheat crop, the moderate yields of corn
and oats, the small yields of minor products, and the adverse effect
of high-priced feed on the live stock situation, are matters of deep
concern. The individual producer may be compensated, at least

{
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partially, for the low yield by the higher price, but no comfort
for the consumer, weary of high prices, can be found in a’
world short of food and of almost every commodity that enters
into his daily needs.

A matter of supreme importance to Canada, and for the fre-
quent reference to which no excuse is needed, is that we must as
far as possible provide the cost of the war at honre.

Cost of the War,

At the end of October the war had cost us a little over 350
millions and at our present rate of spending 300 millions more
may be added during the coming year. From the excess of rev-
enue over expenditure we may at the end of the fiscal year have
50 millions, or even more, to apply on war charges, To provide
for so great a proportion of the total cost of the war in this
manner reflects great credit on those who are responsible for Do-
minion finance. We have managed to finance the remainder of
the cost thus far partly by an account with the Imperial Govern-
ment for oversea and other disbursements, and partly by loans
floated in Canada. Over 100 millions of the amount due the Im-
perial Government has been funded permanently, and most of the
balance is offset by payments on Great Britain’s account. Some
loans for ordinary capital expenditures which could not be de-
ferred were made in New York in 1915. In March, 1916, a second
loan was placed in New York amounting to 75 millions, of which
25 millions was used to take up a corresponding amount of the
45 millions borrowed in July, 1915. In September a second loan
in Canada was offered. This time the Finance Minister asked
for 100 millions and the subsecriptions exceeded 200 millions, the
banks receiving nothing on their underwriting of a portion of the
loan. These are such notable achievements that I am sure they
cannot have escaped the memory of any Canadian; but I mention
them for the benefit of the very large number of people outside
Canada who read our annual reports.

War Finance.

In this review of the finances of the year it is necessary to
recall that the proceeds of the first war loan of November, 1915,
100 millions were used mainly, if not altogether, in the year 1916.
There is one feature in Canadian war finance which differs in a
marked degree from that of Great Britain. Our Finance Min-
ister has as far as possible funded the' debt as it has been in-
curred, with maturities neither so long as to involve present rates
of interest for too many years, nor so short as to trouble the Gov-
ernment during a period of some years beyond any probable dura-
tion of the war., One of the disturbing features of the finance
of Great Britain is the enormous quantity of Treasury Bills which
must be renewed at very short intervals.

Financing Munitions,

Next in importance to the question of our own war finance
is the aid which has been extended to Great Britain by the placing
in Canada of British Treasury obligations or of Canadian obliga-
tions given on account of the British Treasury. The Canadian
manufacturer of munitions has not been asked thus far to take
pay for his goods in the form of Treasury obligations—he has -
received cash—but some one had to take these obligations, be-
cause, clearly, Great Britain could not place orders for war sup-
plies to the extent of hundreds of millions of dollars and imme-
diately find the cash with which to pay for them. The help given

by our Government in this way was apparently at least 100 mil-

lions, doubtless partially offset by the expenditures incurred by
the Imperial Government on behalf of our troops, but as to this
we have no precise knowledge. The banks have been the only
other source of assistance as far as we know, and they have
already lent on these Imperial obligations, 100 millions and have
undertaken to lend an additional 100 millions during 1917, If,
however, we are to execute the orders for war supplies which will
be offered to us, and which it is our duty to undertake in order
to aid in ensuring victory, we must be prepared to do very much
more than heretofore. This is what gives to the forthcoming cam-
paign of thrift its fullest meaning.

Thrift for the Empire.

Thrift for the individual is excellent, but just now that
is of minor importance. Thrift for the sake of Canada, thrift
for the sake of the Empire, thrift to win the war should
be our cry. We shall not fail for men, difficult as enlistment
may be., We shall not fail because of inability to make or to
procure war supplies. If we fail it will be because we have
wasted on unnecessary things the money that would have won
the war. The man or woman who works hard at making shells
may take much comfort in helping to win the war, but the man
or womaa who, in addition, saves a part of the present high
wages due to the war and buys a war security, or helps a
bank to do so, has helped twice, and the second kind of help
is the most vital. The manufacturers of the United States




32 THE MONETARY TIMES

will make war supplies for money. We are doing better only
if we supply them on eredit.

In addition to the ecredits for munitions, the Canadian
banks are at the moment giving credits to the British Gov-
ernment for the purchase of wheat to the extent of 20 millions,
but the transactions are for a shorter duration than the ob-
ligations already mentioned,

Bank Deposits.

The total of the deposits of Canadian banks at 30th Novem-
ber last was $1,521,349,000, as compared with $1,288,985,000
at the same date in 1914, an increase of $232,364,000. Our de-
posits will, we trust, continue to increase, but the extent of
the increase will depend on the results of the campaign of
thrift, and only to a proportionate extent shall we be able
to help in the way which we believe most vital in winning
the war. We must, of course, bear in mind that the war se-
curities held by the banks are only a part of the resources
which are being used for war purposes and that the loans
made to every manufacturer of war supplies have to be in-
cluded to indicate the total extent to which their resources
are so used.

Prosperity General.

The Review of Business Conditions which accompanies
our annual report records prosperity beyond anything we have
ever known in almost every part of Canada. This results from
the existence of a market which needs almost everything we
produce and which must pay almost anything the seller asks.
If it is true that ninety per cent. of the exports of the United
States are a result of the war, much the same must be true
of Canada, and in addition a large part of our home consump-
tion is due to the requirements of the Canadian army. As
individuals, almost all are gaining by the war, except those
with more or less fixed incomes and without power to adjust
the same when prices are high, and those who are engaged
in business not connected with war supplies. The money made
by the individual, however, has, so far as the nation is con-
cerned, to be provided by a war debt incurred partly by Canada
and partly by Great Britain. We do not, like the United
States, receive gold in exchange for a large part of our pro-
duets, we even borrow from the United States part of the
cost of the war.

The Dollar Saved.

If we could free ourselves from the habit of thinking
of commodities merely in the terms of their money value, we
should discover that what we are doing is to provide material
to help our gallant sons and their fellow Britons to win
the war, and that there is no omne to pay for this material
ultimately ‘but ourselves and the Motherland. Therefore, in
the monthly letters issued by this Bank we have constantly
preached thrift in order to discourage people from spending
that which as a nation we cannot afford to spend. We repeat
once more that every dollar any Canadian saves, whether he
buys a war bond therewith or indirectly enables the banks
to do so, is one dollar more of power to win the war, and
that particular dollar no one else can provide if he fails to do
80. We are told by every one who visits England, and espe-
cially by those who have also seen the battle line and the con-
ditions there, that in Canada we act as if no war existed.

Extravagance.

I have referred to the motors and the silks, but they
are only examples of an extravagance which is observable in
every direction. We should undoubtedly forbid, or at all
events heavily penalize, the importation of all luxuries; muni-
cipal expenditures should be further curtailed and all pro-
jected improvements first submitted to the criticism of Provin-
cial commissions; we should not think it amiss if the ex-
penditures of individuals at eating places are legally restrained
and meatless days are instituted. I am not endeavoring to
say in what directions economy should be enforced in Canada
as it has been in England, but beyond a doubt it must be en-
forced in many directions if it is not voluntarily adopted by
our people.

Production and Prices.

It is not easy to conjecture how far the prosperity of
Canada is due to the activity in production of all kinds, to the
ready market and high prices, and how far to the grain crop
of 1915, a erop S0 extraordinary that it exceeded some esti-
mates by seventy million bushels and our own by fifty-seven
millions, but it is well to remember that our prosperity was due
to both causes and that the crops this year have not been good.
If we have throughout Canada a fair average result, that is
the best we can say of our agricultural and pastoral production.
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High prices will make up for this to the producer, but nothing
can make up to the nation for the shortage of foodstuffs at
such a time. The liquidation of debts following the great crop
in the west, the improvement in the towns and cities of the
prairie Provinces and British Columbia, the growth in bank
deposits, the marked improvement in railroad earnings, and the
increase in the figures of every clearing house in Canada, are all
things so directly dependent upon the great crop that we must
expect a lesser degree of prosperity in the West in 1917.

Clearing House Figures.

Since 1913, when the largest figures up to that time were
reached, the totals of the Clearing Houses have been declining
in volume. During this year, however, they have expanded to
figures much beyond anything hitherto recorded, the total be-
ing $10,564,043,000, an increase over 1915 of 3548 per cent.,
and over 1913 of 14.17 per cent. In the three principal cities the
increases over 1915 range from 35 to 42 per cent., and over
1913 from 14 to 29 per cent. There are now twenty-five Clear-
ing Houses in Canada, two having been established during the
year, namely Kitchener and Sherbrooke.

We subjoin as usual the building permits for the four prin-
cipal cities. Except in Montreal they show a very considerable
advance upon 1915 although they are still inconsiderable as com-
pared with 1912 and 1913, the years of greatest expansion:—

1913, 1914.
Montreals o e e s $27,032,000 $17,619,000
TOTODHO aros bommsi it e e, Chpeci b iomac 27,038,000 20,672,000
Vancouver 10,423,000 4,484,000
Winnipeg 18,621,000 12,160,000

1915. 1916.
Montreal . $ 7,495,000 $ 5,334,000
Toronto ... 6,651,000 9,882,000
Vancouver 1,593,000 2,412,000
Winnipeg 1,826,000 2,507,000

Industries and Research,

We are not now discussing after-the-war conditions so much
as we did a year ago—we have realized that our first duty is to
win the war—but there are matters which prudence demands
should not be neglected. I am glad to see that a very eminent
man has been appointed as the head of a commission established
by the Dominion Government for the purpose of scientific re-
search in connection with our industries and our natural resources.
We have on the one hand manufacturers craving for help in the
questions arising in their business which depend on skilled know-
ledge in chemistry, physics, metallurgy and other branches of
learning, and we have on the other laboratories and skilled mem-
bers of the faculties of our universities keen to solve these difficul-
ties. We want some local machinery to bring these two together,
and our provincial governments, aided by our boards of trade,
could bring this about. If both manufacturers and government
are willing to join in the expense, which ought not to be burden-
some, a bureau which would receive such problems and determine
the cost of investigating them would place us in a position to
begin this great work at once.

Efficiency in Production.

We know that the future prosperity of the country with its
load of war debt, depends upon greater production in the field, the
pastures, the forests, the mines, the sea and in the workshops, and
we cannot afford to be behind any nation in the world in efficiency
when the fierce race for success in trade follows the war. In the
West the Provinces must spend liberally to improve agriculture
and to encourage the increase of live stock, and whatever is pos-
sible must be done to enable the farmers to market their crops at
the best time and to improve the conditions surrounding their
homes. Nor can we afford to see the valuable fishing industry of
British Columbia, which supplies forty per cent. of our fish, decline
on account of the unskilled methods employed in both the salmon
and the halibut fisheries.

Making Munitions.

A year ago we were able to make a few mot very well-con-
nected remarks regarding the manufacture of munitions in Canada.
We sought, however, to convey at least some idea of the scale on
which we were working, and to indicate that there are very few
of our industries that cannot aid in the cause. Although very
many goods are being shipped and contracts carried out which
do not come within the operations of the Imperial Munitions
Board, the War Purchasing Commission, the Department of Agri-
culture, or the British War Office Purchasing Department at Mont-
real, such information as can be gathered as to the operations of
these bodies is useful. The shipments through the Imperial Muni-
tions Board comprise empty, fixed and complete shells, also fuses,
brass cartridge cases, steel forgings, eordite, tri-nitro-toluol, ete.
During 1916 the total disbursements were about 320 millions of
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dollars, and while we have no information on which to hazard
an opinion as to the scope of operations for 1917, it is at least
suggestive that the actual business completed during the year
amounted to about a million dollars a day and that many manu-
facturers are only now ready to deliver certain kinds of shells
to the full capacity of the plants established for the purpose.

Women Employed.

A year ago women were but little employed in making muni-
tions, now they are working by thousands in munition factories,
and while much delay was caused by the necessity of creating new
shop conditions for them, this has been accomplished in many
factories, and we can but hope that thousands more of our wo-
men will come forward for this work and thus release many men
for the front. When we consider that there are 600 factories in
Canada and Newfoundland, from the Atlantic to the Pacific, all
making munitions night and day, three shifts of eight hours, or
for the women, in some cases, four shifts of six hours daily, we
can get some sense of the scale of operations. The supervision
of all this requires between 3,000 and 4,000 inspectors and 600
other employes.

Our Soldiers’ Equipment.

This is all on Imperial account, but we find that the work
of the War Purchasing Commission appointed by the Dominion
(Government is on a similar scale. For the first year or more
practically everything required for the upkeep of our army in
England and France was supplied by Great Britain on our ac-
count. Since then we have tried to supply its requirements direct
fmﬁ Canada, although this is possible only in the case of some
articles, '

We have no knowledge as to the total amount expended by
the Commission, but the following items will be interesting:—

Clothing, DOOHE, ele. (o il i $85,000,000
Motor trucks and other vehicles.. e 3,000,000
G U L e R N B EG  SS 3,000,000
Arsenal supplies, cartridges, rifles, machine guns and :

revolvers ... i sesessmitbetss Svaesdesnasmrustsuisbh susinstadition ot 17,000,000
Drugs and surgical instruments................_. 1,000,000
Furniture, hospital supplies and stores 6,000,000
Transportation of troops to seaboard and to England,

_over 10,000,000
Maintenance of men while in Canada, not including

pay, about 35,000,000

CANADA’S BANK CLEARINCS

The following are the returns of Canada’s bank clearing
houses for the weeks ended January 4th, 1917, and January
6th, 1916, with changes:—

Week ended Week ended

Jan. 4, '17.. Jan; 6,16, Changes.

Montreal  .......% $ 80,275,680 $ 63,886,321 + $16,289,359
TOYonto: fon o, 60,010,802 53,554,882 + 6,465,010
Winnipeg ..... oo 38,634,043 44,004,131 — 5,370,088
Vancouvery: i 6,086,810 5,753,540 -+ 1,233,270
Qttawa o - andion 5,307,818 5,120,008 + 186,850
Calgary " e 5,000,027 4,330,626 + 679,301
Hammilton) o s 4,603,055 4,277,558 + 415,497
RQuebec: 5 muwiiisidse 4,033,436 2,560,929 + 1,463,507
Edmonton 455 i 2,542,414 2,517,276 + 25,138
Halifdx -ty ol 3,345,543 4,413,395 — 1,007,852
Tondon gV lis s 2,643,301 2,427,979 + 218,322
Reminac s 3,465,750 2,726,871 + 738,888
Slohay wi i i 2,272,708 1,704,020 + 507,788
Wictoria w8 Rl 1,334,330 1,433,423 — 09,003
Saskatoon ... ... 1,629,306 ' 1,350,040 + 278,456
Moose Jaw ....... 1,351,007 1,262,033 + 80,004
Brandon ' o v vin, 681,276 803,658 — 212,382
Brantrtordi o ens 705,388 710,473 + 76,415
Fort Wilham i =500 580,192 + 490,404 + 08,608
Lethbridge ...... 788,137 I 531,863 '+ 256,274
Medicine Hat .... 495,676 385,035 + 110,641
New Westminster .. 249,001 239,861 + 10,040
Paterboro ... eive o3 500,002 644,355 — 53,363

Yotals ioltis $227,636,271 $205,200,531 + $22,336,740
Sherbrooke ...... 530,308
Kitchener  “io oo 547,324

The Toronto bank clearings for the week ended January
11th are $63,347,005, compared with $46,100,863 for the cor-
respondmg.week of 1916.

\
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The Commission has purchased about 3 million pounds of
fresh fish, about half on Canadian and half on Imperial account.

War Purchases.

The purchases on Imperial account by the Department of
Agriculture for the year to 23rd December, amount to 186,000
long tons of hay, 450,000 tons of oats, equalling nearly 30,000,000
bushels and 187,000 tons of flour, the amount expended in this
way being over $37,500,000.

Among the purchases of the British War Office Purchasing
Department at Montreal for the past year, are the following
items:—

Cottons and woollens $ 1,000,000
Foodstuffs—cheese, canned meats and vegetables, ete. 20,000,000

Miscellaneous merchandise of iron and steel......... 1,500,000
Other miscellaneous merchandise 1,500,000
$24,000,000

There are, of course, thousands of articles not mentioned here
which are made in Canada, the cost of which represents many mil-
lions; indeed it is a most gratifying fact that Canada has been
able to produce nearly everything required by our army, the ex-
ceptions being binoculars, machine guns, revolvers, motor trucks,
and some less important articles.

Since the war began we have learned much in the workshop,
in the chemical and physical laboratory, in the refinery, in the
counting house, in finance, indeed in every walk of life. We have
been able to form some estimate of our value among the forces
of the Allies, from the boy in the trenches to the father at home
who is backing his son in so many ways, but do we realize that
what we do, or do not do, may turn the scale on which depends
victory or defeat? Our responsibility for the future of the
Empire and of Canada is so great that there is no room for
slackness. We must do, not many things, but everything that will
help to win the war.

The Report was then adopted unanimously. The retiring

. auditors were re-elected by the shareholders, who also passed votes

of thanks to the directors and the staff of the Bank. Upon mo-
tion the meeting proceeded to eleet directors for the coming year
and then adjourned.

TO BUILD AEROPLANES IN CANADA

Three hundred and sixty aeroplanes are to be built by the
Imperial Munitions Board in Canada. This is in connection
with the establishment of twenty reserve squadrons of the
Royal Flying Corps.

The financing of this work is being done by Great Britain.

RETURNED SOLDIERS AND THE LAND

That it is a mistake to expect a large number of Canada’s
returning soldiers to settle on the land is the opinion of Mr.
Patrick Donnelly, president of the Canadian Financiers,
Limited, and a well-known citizen of Vancouver. He does
not agree with the proposals frequently heard that all our
returned soldiers should be 'sent to farms. Such a course
is not in the best interests of the soldiers or of the land. Mr.
Donnelly thinks that the proper way to settle the debt the
nation owes to our soldiers is on a financial basis, prefer-
ably by means of a pension. He is opposed to lump sum cash
payments or land grants. “Those systems have proved un-
successful in the past. “Our land policies should be framed
for the farmer, regardless of the soldiers,” said Mr. Don-
nelly, “but of course every consideration should be given
to soldiers who desire to farm. My opinion, however, is that
few will want to go on to the land but will prefer to return
to occupations with which they are familiar.

“The question of settlement, by means of pensions or
otherwise, with our returning troops should be handled by
the Dominion government and not by the provincial govern-
ments. In this way uniformity of treatment will be obtained,
and that is very desirable. Otherwise provinces which have
given heavily of their man power to the army will have to
bear also a large share of the financial burden, while pro-
vinces which have not been strong in the matter of enlist-
ment, will get off lightly also in the matter of finance.”



34 THE MONETARY TIMES

THE BANK OF TORONTO

Volume 358.

Report of the Sixty-First Annual General Meeting

The Sixty-First Annual General Meeting of the Stockhold-
ers of The Bank of Toronto was held at the Head Office in
‘Toronto on Wednesday, 10th January, 1917.

The chair was taken by the President, Mr. W. G. Gooder-
ham. The General Manager, Mr. Thos. F. How, was elected
secretary of the meeting, and Messrs. George R. Hargraft and
J. K. Niven were appointed scrutineers.

The secretary read the annual report as follows:—

The Directors of The Bank of Toronto beg to present their
Report for the year ending 30th November, 1916, accompanied

by the Statement of the Bank’s affairs and the results of the
operations for the year.

PROFIT AND LOSS ACCOUNT

‘The Balance at credit of Profit and Loss, on No-

Yerber: 30th, 1916, waga i el $ 439,382 64
The Net Profits for the year, after making full

provision for all bad and doubtful debts, and

deducting expenses, interest accrued on de-

posits, and rebate on current discounts, amount-

L e e Vo B S e R A O X U e J G 780,954 04

1,170,506 %6

This sum has been appropriated as follows:
Dividends at eleven per eent...........
BYur Tax on' Cireulation: .. ke i b $49,096 81
‘Transferred to Officers’ Pension Fund... 25,000 00
Patriotic Fund and other War Subsecrip-

$ 550,000 00

BT e v e e 36,250 00
Toronto General Hospital ............... 2,000 00
112,346 81
Qarried forward to next YOaAT ...iiovieiiioin 507,989 87

$1,170,336 68

The year has been one of increased activity, largely owing
to the abundant harvest of 1915, and the extent to which
Canada has been engaged in the manufacture of munitions and
other war supplies.

The Head Office and branches of the Bank have been regu-

. larly inspected by the Inspection Staff, and at the Head Office
the usual inspection of cash and securities has been made.

Mr., G. T. Clarkson, C.A., the auditor appointed by the
Shareholders, has made the usual examinations at the prineipal
offices of the Bank, and his report is appended to the general
statement presented herewith. Mr. Clarkson’s name will be
submitted to the Shareholders at the annual meeting for re-
appointment as auditor.

Branches of the Bank have been opened at Chaplin, Sask.,
and Sibbald, Alta.

It is with the deepest regret that your Directors record
the loss sustained by the Bank through the death of their late
President, Mr. Duncan Coulson, which took place on February
19th last. His connection with the Bank extended over 59

 years, during which time he served the Bank with great ability
and unwavering devotion to its best interests.

Mr. W. G. Gooderham was elected to succeed him as Presi-
dent, and the vacancy on the Board was filled by the election

~ of Mr, Archibald H. Campbell, who has for many years been a
. Shareholder of the Bank.
' All of which is respectfully submitted. "
W. G. GOODERHAM,
President.

GENERAL STATEMENT, 30th NOVEMBER, 1916.
LIABILITIES

Notes in Circulation
Deposits bearing interest, including

interest acerued to date of

statement $41,175,722 13
Deposits not bearing interest ... 13,717,785 12

$ 5,699,133 00

Balances due to other Banks in
Canada $ 366,838 16
Balances due to Banks and banking
correspondents in the United
Kingdom and Foreign Coun-
Eripas o s e e 113,864 17
e 480,702 38
Quarterly Dividend, payable 1st De-
cember, 1916 137,500 00
Dividends unpaid 148 50

54,893,507 25

e 1 13 7,648 450
Acceptances under Letters of Credit........ ... 395,573 T4

$61,606,564 82
Capital paid up $ 5,000,000 00
Rest ; 6,000,000 00
Balance of Profit and Loss Account
earried “forward . ..ol ilonil 507,989 87

11,507,989 87

$73,114,554 69
ASSETS
Gold and Silver coin
AR < ) e $ 952,904 92
Dominion Notes held.. 8,367,332 00
Deposit in the central
gold reserves ........ 1,100,000 00
—$10,420,236 92
Deposit with the Minister for the
purposes of the Circulation

Fund... 254,634 23
Notes of other Banks ............. 549,979 00
Cheques on other Banks ............. 2,444,486 54
Balances due by other Banks in

Canada 7,580 49

Balances due by Banks and bank-

ing correspondents elsewhere

than in Canadw. o i Lt 1,747,076 95
Dominion and Provineial Govern-

ment Securities not exceeding

market cvalte . Sl ali 1,411,377 07
Canadian Municipal Securities and

British, foreign and colonial i

public Securities other than

Canadian 5,757,479 16
Railway and other Bonds, Deben-

tures, and Stocks, not exceed-

ing market walue (liilllllll L 1,003,573 64
Call and Short (not exceeding

thirty days) Loans in Canada,

on Bonds, Debentures, and

Stocks 3,361,276 96
~——$26,957,700 96

Other Current Loans and Discounts
in Canada (less rebate of in-

terest, $164,800.00) ..ol $42,127 316 43
Overdue Debts (estimated loss pro-
vided for) 99,071 42

— 42,226,387 85
Liabilities of Customers under Letters of Credit,

as per contra seeeenes 395,573 T4
. Bank Premises, at not more than cost, less
gnonnts wWeitten ol ehs e e G 3,534,802 14

: $73,114,554 69

W. G. GOODERHAM, THOS. F. HOW, .
President. General Manager.
Toronto, 30th November, 1916,

ite
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January 12, 1917.

AUDITOR’S REPORT TO THE SHAREHOLDERS.

To the Shareholders of The Bank of Toronto:

I have compared the above Balance Sheet with the books
and accounts at the chief office of The Bank of Toronto, and
with certified returns received from its branches, and after
checking the cash and verifying the securities at the chief
office and certain of the principal branches on November 30th,
1916, I certify that in my opinion such Balance Sheet exhibits
a true and correct view of the state of the Bank’s affairs ae-
cording to the best of my information, the explanations given
to me, and as shown by the books of the Bank.

In addition to the examination mentioned, the cash and
securities at the chief office and certain of the principal branches
were checked and verified by me during the year, and found to
be in accord with the books of the Bank.

All information and explanations required have been given
to me, and all transactions of the Bank which have come under
my notice have, in my opinion, been within the powers of the
Bank.

G. T. CLARKSON,

Chartered Accountant.
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Toronto, December 13th, 1916.

After the report had been read, the President and General
Manager addressed the meeting.

It was then moved by the President,.seconded by the Vice-
President, and Resolved:

That the Report and Statement now presented be adopted,
and that printed copies thereof be distributed to the Stock-
holders.

Resolutions were also adopted approving the action of the
Directors in subseribing to Patriotic Fund and other War sub-
seriptions, appointing Mr. Geoffrey T. Clarkson as Auditor for
the ensuing year, and tendering the thanks of the Stockholders
to the President, Vice-President and Directors for their effi-
cient attention to the affairs of the Bank during the year.

The following Directors were elected for the ensuing year:
W. G. Gooderham, William Stone, John Macdonald, Lieut.-Col.
A. E. Gooderham, Joseph Henderson, Brig.-Gen. F. 8. Meighen,
J. L. Englehart, William I. Geat, Paul J. Myler and Archibald
H. Campbell.

At a subsequent meeting of the new Board, Mr. W. G.
Gooderham was unanimously re-elected President, and Joseph
Henderson, Vice-President.

We Own and Offer

Anglo-French War Loan Bonds 5o 62 %

Due October 15, 1920—Interest Payable April 15, October 15.
Denominations $100, $500, $1,000.

These Bonds are issued jointly and are an obligation on the entire United Kingdom of Great Britain and Ireland, and the
French Republic. Both principal and interest are free from any present or future British or French taxes.

Bonds delivered free of charges to any point in Canada.

Special Circular Sent on Request.

MacDONALD, BULLOCK & COMPANY

TORONTO STOCK EXCHANGE BUILDING, 84 BAY ST., TORONTO.

Phone Adelaide 1700

RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Belleville, Ont.—December 27—Mr. E. W. Adams’ resi-
dence, Sidney Township. Partially insured.

Burlington, Ont.—January 3—Mr. W. S. Craig’s barn,
Water Street. Loss, $2,500. Partially insured.

Fonthill, Ont.—January 4—Mr. A. McGlashan’s resi-
dence. Loss, $6,000. Insurance, $2,500. Cause, gas ex-
plosion.

*  Calt, Ont.—January 3—Crown Hat Company, Limited’s
factory. Loss, $35,000.

Hamilton, Ont.—January 4—National Machinery and
Supply Company, Lottridge Street. Loss, $2,000. Cause,
steel tempering ignited oil.

January 8—Grand Trunk Railway’s freight offices and
sheds. Loss, $100,000.

Petawawa, Ont.—January 2—Engineers’ camp.

Preston, Ont.—January 7—Preston Car and Coach Com-
pany’s erection shop. Loss, $150,000.

Quebec, Que.—January 7—Restaurant, St. Stanilas and
St. John Streets. Loss, slight.

S8t. John, N.B.—January 5—Mr. H. Breen’s restaurant,
etc., and Mr. D. Bassen’s store, Charlotte Street. Loss,
building, $2,000. Mr. Bassen’s insurance was $10,000 on
stock: Mr. Breen’s $1,200 on restaurant fixtures.

St. Johns, Que.—January 1—Theatre Royal. Cause, pic-
ture film ignited. ;

Strathroy, Ont.—December 27—Mrs. J. Winter’s resi-
dence. Loss, $2,000. Cause unknown.

Toronto, Ont.—December 27—Pauline Avenue Metho-
dist Church. Loss, $500.

Walkerville, Ont.—December 27—Family Theatre. Loss,
$2,000.

Winnipeg, Man.—January 1—Avenue Block, 205 Portage
Avenue. Loss, $75,000. Occupants, Stiles and Humphries,
n:en’s furnishings, Winnipeg Bowling Club and Diana candy
store.

We Own and Offer :

Approximate
Yield

Dominion of Canada S’s 512

Anglo-French Five
Year S’s %

United Kingdom of
Great Britain and
Ireland Secured

Loan Notes 539 5%%

’ Price
on application

Province of Ontario

(Free from succession duties)

AND

A selected list of well-secured industrial bonds
yielding up to 74%.

Send for January List.

Ferguson, Sanson & Graham

ToroNTO GENERAL TRrRUSTS BUILDING,

85 Bay Street, Toronto
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BRITAIN'S BIG WAR LOAN

Total Will Probably be $13,500,000,000—Analysis of
Position

The British war loan, the subscriptions to which were
opened yesterday, will be the largest loan in history, probab-
ly exceeding $13,500,000,000. In addition to the former long-
term issues which the British treasury has obligated itself to
convert, is the large volume of treasury bills and other
temporary obligations which have to be funded. To take up
these issues and refund the old bonds, as well as provide new
money to carry on the war a sum well over $13,000,000,000 will
be necessary. That financing by means of short-term borrow-
ing is to be stopped for the time being is indicated by the
recent suspension of the issuance of 6 per cent. exchequer
bonds, and, now, the treasury bills altogether.

Chancellor of the exchequer Bonar Law announced at
the London Guildhall meeting that the basis for the new war
loan was an issue at 5 per cent., and the price 05. The period
of the loan, he stated, was 30 years, with an option for re-
demption in 12 years. Five per cent. is to be paid on appli-
cation' and the balance in equal proportions. The last pay-
ment would be on May 3o0. .

The government, the chancellor added, was giving an
option of a tax free loan at the rate of 4 per cent. issued at
par, to be redeemable at the option of the state at the end
of 12 years. Foreign holders of the stock, he announced,
would not be liable to the income tax.

A sinking fund is to be established in connection with
the loan. Each month one-cighth of 1 per cent. of the total
sum will be set aside until a total of £10,000,000 is accumu-
lated, which will be used in purchasing the stock whenever
it falls below the issue price, thus giving stability to the loan.

As to Conversion Privilege.

There have been two former long-term internal British
war loans, the 3% per cent., 1025-28 issue and the 4% per
cent. loan of 1925-45. The former carried no conversion
privilege but by act of grace the bonds were convertible into
the 4%s on the subscription of an equal amount of new money.
The 4% per cent. issue, which was originally put out about
18 months ago, expressly conveyed to the holders the option
of conversion into a higher subsequent issue. The old pre-
war consols were taken at a certain fixed price. It is assumed
that the 3% per cent. issue will be taken in exchange for the
forthcoming 5 per cent. bonds on the same conditions.

The amount of 3%s on December 16th last is given as
$1,658,000,000. The 4%s amounted to $2,013,000,000. Here is
a maximum of $4,500,000,000. But say only $3,000,000,000 of
these two issues will be tendered for conversion into the new
55,

¢ The amount of treasury bills of all maturities outstanding
on December 16th last was $5,644,000,000. These will all
have to be taken care of as they mature, mostly within short
periods.  Obviously, it would be inexpedient to keep alive
these short-term obligations by repeated issues of new ones,
especially as they bear 514 per cent. interest now for all
maturities.

Old Bonds and Treasury Bills.

Thus, the old war bonds and the treasury bills will ac-
count for about $8,660,000,000, say $8,750,000,000 of new ss,
considering the issues of treasury bills that have been made
since December 16th.

The exchequer bonds, that is the 3s, the 5s (of which
there were three issues falling due, 1010, 1020 and 1921, re-
spectively) and the 6s due 1920 do not bear the privilege of
conversion into long-term bonds. Altogether there are about
$2,500,000,000 exchequer bonds outstanding. about which the
British government does not have to bother for the next few
years.

But there are various sundry borrowings of a temporary
character which the government will have to fund, such as
war certificatés, ways and means advances and so-called ‘“other
debt.”” Altogether £100,000,000 or $500,000,000 will cover this
feature.

New Money Expected.

Then comes the question of new money to carry on the
war. The new money raised by the last loan was about $3,-
000,000,000. It is likely that the new loan will be left open
for a longer period than was the case with the old issues.
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The procedure of the German government in keeping the
books open until a satisfactory amount of subscriptions has
been obtained may be followed. Moreover, eighteen months
have elapsed since the last bond issue was offered to the
public, so that it is safe to say that at least $4,000,000,000
actual new money will be raised. London expects the new
money to be 30 per cent. larger than at the time of the last
loan.

This makes a grand total of $13,250,000,000 as what is
likely to be the proportions of the new 5 per cent. British war
loan when all the short-term obligations are funded.

WAR SAVINCS CERTIFICATES

The minister of finance, Sir Thomas White, announced
on Wednesday some of the details of the coming issue of
war-savings certificates in connection with the campaign for
national wartime saving and further co-operation by the public
generally toward war financing. The matter is referred to
on another page.

The war-savings certificates will be issued in denomina-
tions of $25, $50 and $100, maturing in three years. They
will be obtainable from any bank or post-office throughout
the Dominion. The issue prices will be $21.50, $43 and
$86 respectively. Thus for every $21.50 now loaned to the
government $25 will be returned at the end of three years.
The discount of three dollars and. a half constitutes an in-
terest return of a little more than 5 per cent.

Provision is made whereby the certificates may be sur-
rendered at any time during the first 12 months at their pur-
chase price; after 12 months, but within 24 months, at
$22.25, and after 24 months, but within 36 months, at $23.25
for every $21.50 originally loaned. Consequently the longer
the certificates are held the higher the rate of interest return.

The opportunity thus constantly afforded of investing
small amounts with the government will enable the general
public to contribute by their savings towards winning the
war, as well as promoting at the same time individual thrift
and economy throughout the Dominion.

The new war-savings certificates will be advertised gen-
erally throughout Canada next week.

BANK OF TORONTO

The improvement in the position of the Bank of To-
ronto during the past year is shown in the following figures :—

1916. 1915.
Brofts o st Sion e $ 730054 $ 663,074
Hleposite s = oy ol T e 54,803,507 48,769,766
Cufréntiloans . .20 i 42,127,316 41,054,405
Total agsets, o @ Lok 73,114,554 66,767,203
Circuldation . i i 5,690,133 5,504,704

The bank’s profit and loss account shows the addition

. of $439,382, the balance brought forward, to profits of $730,-

054, which made $1,170,706 available for distribution. Divi-
dends absorbed $550,000 of this sum, war tax, $49,006, pen-
sion fund, $25,000, patriotic and other subscriptions $36,250,
and Toronto General Hospital $2,000. The sum of $507,080
was carried forward.

Profits showed an increase of $67,880 and total loans and
investments a gain of $5,685,008. The total assets increased
by $6,347,351. The bank’s rest account is $6,000,000 and:
reserved profits $507,080, a total of $6,507,089, which, with
paid-up capital of $5,000,000, makes the strong margin of:
protection for depositors and others of $11,507,080.

The immediately available assets are $26,957,701, con-
sisting of cash, bank balances, negotiable securities and call
loans, and being equal to 433 per cent. of the total amount
owing the public. The cash and gold reserves total $10,420,-
236, an increase over the previous year of $r1,769,201. The
deposits amount to $54,803,507, an increase for the year of
$6,123,740. ;

The already strong position of the Bank of Toronto has
therefore been materiallv improved during the past vear.
This bank has a worthy reputation for a properly cautious
and progressive policy. It has done much for the development
of the country. Under the capable management of Mr. T. F.
How, general manager, his able assistants, and the erection
of an influential board, the Bank of Toronto is maintaining
its high place in Canadian and international banking.
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CANADA LIFE

1917 70th Annual Report

December 31st, 1916.

New Assurances Issued......... $ 20,524,044 10 Increase..$4,173,637 00

S S Paid'Por. . 4 19,037,146 00 Increase.. 4,822,370 00
Total Assurance in Force......... 169,964,803 20 Increase.. 9,036,211 19
Premium and Interest Income. . 8,695,283 42 Increase.. 636,158 78

4 B e G R e e 59,239,183 62 Increase.. 3,022,122 11
Reserves for Protection of Policy-

nolders: o iR e 50,096,237 00 Increase.. 2,001,794 00
INeteSurplusic s s e 6,043,677 77 Increase.. 620,588 96

Above, in brief, are the Results for 1916 as shown by
the Financial Statement alone.

BGIOW, are a few other important accomplishments during
the year.

THE CANADA LIFE IN 1916:—

1. Increased the efficiency of its agency forces through careful education by mail
and enrolled five hundred men in its new Sales Course of Instruction.

2. Enlarged and strengthened its organization, particularly in Canada, where
more than 70% of the increase in policies issued was obtained.

3. Extended the sale of Monthly Income and Business Insurance, many appli-
cations for very large amounts having been received during the year.

4. Carried out the year’s operations with an important decrease in the ratio of
expenditure.

5. Placed large funds in the best classes of securities including the Dominion
War Loan.

6. Placed more additional insurance with existing policyholders than ever before.

The Annual Report giving full details will be gladly mailed upon request.
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- BRITISH COLUMBIA
ELECTRIC RAILWAY

REDUCTION IN EARNINGS EXPLAINED

IMPROVEMENT IN CURRENT YEAR

The twentieth ordinary general meeting of the members of
the British Columbia Electric Railway Company, Limited, was
held on Friday, December 22nd, at the Liverpool Street Hotel,
London, E.C., Mr. G. P. Norton presiding.

The Secretary (Mr. Michael Urwin, A.C.A.) read the notice
convening the meeting and the auditors’ report.

The Chairman: Gentlemen,—I presume that all of you have
copies-of the report and balance sheet, ard with your consent
I will take them as having been read. Unfortunately our
Chairman, Mr. Horne-Payne, is not able to be here, but he has
prepared a speech, and Mr. Harold Brown will kindly read it
to us.

Mr. Harold G. Brown then read Mr. Horne-Fayune’s speech,
.which was as follows:—

Ladies and gentlemen,—We exceedingly regret that this
meeting has not been held at an earlier and more convenient
date, but it has been quite impossible to issue the accounts
sooner, and the fact that they are réady now reflects great
credit upon our secretary, who is the sole male employee left
in the London office. I do not think there is a great deal to
say to you about the position and prospects of the company.
The report itself tells you almost all there is to be said on the
subject, but there are one or two matters about which you may
expect me to give some further explanation. The total gross
‘inecome of the company for the year under review—namely, the
year ended 30th June last—was only £258,000, as compared with
£370,000 in the preceding year and £560,000 for the year ended
30th June, 1914—a decrease in the two years since the outbreak
of war of considerably more than 50 per cent.

UNFAIR COMPETITION.

This unfortunate state of affairs has been due mainly to
two causes—namely, a reduction, amounting to some 30 per
cent., in the population of the districts we serve, owing to or
consequent upon the extraordinary proportion of the manhood
of the province who have voluntarily enlisted in the Army of
the Empire; and, secondly, to the continuance of the unfair
competition of what are ealled jitney cars. These are privately-
owned motor cars which ply for hire at ordinary tram fares
in opposition to the company’s cars. We must all feel a grim
satisfaction and pride in the first-named cause of our misfor-
tunes, and, moreover, it is a trouble that we can safely trust
to right itself after the war. A loss or gain of 30 per cent. in
‘the population served means the loss or gain of a great deal
‘more than 30 per cent. in the profits of a company such as ours,
because there is a certain minimum population necessary to pro-
duce the minimum earnings required to meet the fixed and ir-
reducible expense of maintaining the services. It is therefore
reasonable to look for an increase in profits on the return of
the troops almost as rapid as the deerease has been. I do not
mean to say that we shall get back all at once to the dividend
we formerly received on the Deferred Ordinary stock, but I do
think that we shall again receive a moderate return on the
money invested in that stock within a year or two of the end
of the war. Meanwhile, we have maintained most efficient
'services for the convenience of the public and the great advan-

tage of the cities and districts served, and should-he, able to .

continue to do so were it not for the piratical competition of
the jitmey cars. As stated in the report, although since 1st

“January this competition has been less acute than in the previ- .

lous year, these cars are still depriving the company of earnings
amounting to approximately $350,000 a year.'  This company
“has deserved well of the people of British €olumbia, and was
entitled to expect not only fair treatment, but every encourage-
‘ment, and in this matter they certainly have not received it.
‘Every effort has been made to obtain fair treatment by en-
deavoring to secure that the jitmeys shall be subject to simi-

Jar control of service, accommodation and construction of cars.

and other matters as is imposed upon the company, and. that
‘they shall contribute to municipal revenue and expenses in
~ some fair proportion to the contribution of this company, but
it has as yet been impossible to convince the authorities and
. the public of the folly of maintaining by preferential treatment,
to-the -detriment of a great enterprise, which has done. in the
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past and can do in the future so much for the province, a ser-
vice which is merely a convenience to a certain section of the
publie, and can do nothing to advance permanently the general
welfare, by the expenditure of capital, the employment of labor
or the encouragement of industries. Very little capital ex-
penditure has been incurred during the past year, and none
which was not immediately remunerative or which was not
necessary in order to comply with franchises or agreements
previously entered into. From the nature of the services sup-
plied and the conditions under which we have acquired the
right to supply them, it is impossible for the company ever to
close its capital account entirely.

INCREASED COST OF LABOR.

Throughout the year the most strenuous efforts were made
by the management to enforce every possible economy, and
with a large measure of success, but we are now called upon
to face a large increase in the cost of labor. There has been
for some time past a great deal of trouble in connection with
labor throughout the American continent, and British Columbia
has not escaped. The shortage of men and the increase in
prices of commodities created a difficult situation. These con-
ditions seriously affected the employees of the company, and
although the agreement with them still had a few months to
run it was recently decided to grant an immediate increase of
wages. This concession involves an increase in working ex-
penses of considerably more than $100,000 per annum, and is to
remain in force until 30th June, 1918. A more agreeable side
of the situation is the fact that during the four months of the
current, year for which we have the figures there is an increase
in net earnings over the same period last year of well over
£30,000. As a matter of fact, this improvement commenced in
February, and although varying in amount has been continuous
month by month up to and including October, which is the last
return we have received. We think there are grounds to hope
that this increase in earnings may continue on a sufficiently
large scale to enable us this year to meet the dividend on the
Five per Cent. Cumulative Preference stock without having re-
course to the reserve fund, and with perhaps a small surplus.

OUTLOOK IN BRITISH COLUMBIA.

In estimating the prospects of the company, one has largely
to be guided by the general outlook in British Columbia. From
its geographical position, British Columbia has experienced a
more severe set-back from the war and less benefit from war
trade than any other province of Canada, the mining industry
alone having derived substantial benefit, while such important
industries as the shipping trade and the lumber trade have been

. practically paralyzed. There can be no doubt, however, that

during the last six months these trades and commercial and
industrial conditions generally have been steadily improving.
Much attention is being given to the development of the mining
industry, and the mines have experienced a great demand for
their products for munition purposes. The Provinecial Govern-
ment are assisting the development of the shipbuilding industry,
and there seems no reason why Vancouver and Vietoria should
not successfully rival Seattle and San Francisco in shipbuilding.
There is an increasing export trade with Russia and the East,
particularly in munitions, railway materials, ete., and it is

believed that after the war the exchange of commodities with

Russia across the Pacific will be permanently established. I
think that undoubtedly the worst times were experienced to-
wards the end of last year, and that from now on we shall see

_ eontinued improvement.

The Chairman: I have now to propose: ‘‘That the balance-
sheet as at 30th June, 1916, and the revenue account for the
year ended on that date, together with the reports of the direc-
tors and auditors thereon, be and are hereby received and
adopted.”’’ i A

Mr. E. L. Evan-Thomas seconded the resolution.

STOCKHOLDERS’ VIEWS AND QUESTIONS.

Mr. Hope expressed regret that Mr. Horne-Payne was not
able, on account of ill-health, to attend the meeting. He had
been Chairman, of the company since its inception, and he (the
speaker) was sure all the stockholders hoped that he would con-
tinue to act in that capacity for many years to come. It was a
little unfortunate, perhaps, that the meeting was held on the

‘eve of Christmas, although the Chairman had given them what

they must accept as the reason—namely, the shortage of staff.
With regard to the proposed increase of the Board to nine
members and the election of Sir William Mackenzie, he was not
at all gure how far a gentleman like. Sir William, with his wide
interests and the large number of companies e had to attend
to at the present time, would be able to devote any time to the
affairs of this company. Still, he (the speaker) did not propose

to raise any opposition to the election of Sir William, but he

would like to suggest that if any further, appointments were

_.made the Board should, if possible, consult shareholders .on. the




TR

. 2. 4

‘i

January 12, 1917%.

subject and endeavor to get an independent nomination. With
regard to the question of management, it was to be regretted
that in the year 1914, when things were going badly and were
likely to go much worse, their old general manager, Mr. R. H.
Sperling, was brought away from Vancouver and a new man
appointed. He would have thought that if Mr. Sperling had
been established in London shortly before the troubles arose the
proper action of the Board would have been to send him back
at once to British Columbia. However, Mr. Sperling was now
rendering service to his country; he had accepted a commis-
sion in the Royal Engineers and was doing very fine work.
There were one or two matters in connection with the present
management with which he (the speaker) was not quite satis-
fied, but he had seen a director of the company, who had under-
taken on behalf of the Board to look into them and to do any-
thing that might be found necessary, and with that assurance
he was quite content. He had intended to make a few remarks
as to future prospects, because he knew British Columbia very
well, having lived there for some years, but in view of the
reasons given by the Chairman for his faith in the future he
would say no more on that subject. He hoped that, although
Mr. Sperling had apparently left the service of the company,
some tangible recognition would continue to be given to him
while he was on war service, and that when it was over he
would be able to return and take a seat on the Board of the
company.

Mr. Stone said he observed from the balance sheet that the
company had some £2,700,000 in the Vancouver Power Com-
pany, the Gas Investment Company and sundry investments.
The stockholders were not given any information in the report
as to the success or otherwise of these subsidiary companies,
and as the amount invested in these companies represented the
reserve fund and various other funds, he thought some enlight-
enment ought to be given considering the present state of their
own undertaking.

THE CHAIRMAN’S REPLY.

The Chairman,_ in reply, said it was the practice of the
Board before appointing any new directors, or suggesting such
appointments, to consult some of the large stockholders, and
their consent and approval had been obtained. With regard to
management, he was afraid that some of the remarks which Mr.
Hope had made might lead stockholders to suppose that the
management was not quite as efficient as it might be. The
company had had the advantage of Mr. Sperling’s services un-
til he received his appointment in the Army, and the directors
had always been very glad to have his assistance, and they
hoped to have it again after the war. Mr. Sperling haa had a
long experience, and it was always an advantage to have the
help of someone who had lived on the spot. He (the speaker)
had been connected with the company since its inception, and
in his opinion it had never been better managed than it was
to-day, if so well. It was in the best of hands and their people
in British Columbia were doing splendidly for the company
against the most adverse circumstances. With reference to
the subsidiary companies referred to by Mr. Stone, the great
bulk of the money was in the Vancouver Power Company
which was the company that owned their power, and was, of
course, the most important and perhaps the best asset that the
company had. (Hear, hear.) : :

The resolution was carried unanimously.

THE PREFERENCE DIVIDEND

Mr. E. M. Harvey then moved:—‘That the payment, since
the date of the last annual general meeting, of the dividends
at the rate of 5 per cent. per annum on the Cumulative Per-
petual Preference stock and the transfer of £70,000 from the
reserve fund to the revenue account be and are hereby  ap-
proved.”’ 3

+ Mr. Harold Brown seconded the resolution, which was
agreed to. i
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Mr. Evan-Thomas next moved the following resolution:—
““That the directors be authorized, at their discretion, to pay
on the usual dates the dividend on the Five per Cent. Cumu-
lative Perpetual Preference stock for the year to the 30th June,
1917, and if necessary to draw upon the reserve fund for that
purpose.’’ He said that he thoroughly agreed with all that
Mr. Norton had said about the management of the company im
Vancouver. The manager there was charged by the directors
with a most ungracious and difficult task—namely, the reduction
of the expenses at a time when it was vitally necessary that
they should be cut down; and he (the speaker) approved most
highly of the manner in which he had carried out that task
and managed the company. He did not think that anybody
could object in principle more than he did to taking money for
dividends from the reserve fund, although, strictly speaking, the
reserve fund was there for that and other’ purposes. In this
case, however, the circumstances were somewhat exceptional.
The dividend was cumulative, and if they did not pay it now
they would have to pay it later. There appeared to be a con-
siderable chance this year that they would earn the greater
part of the dividend and that next year they would earn the
whole of it. Moreover, if the dividend was not paid it weuld
create an enormous hardship on many people, whose objeet in
holding this Cumulative Preference stock was to be assured of
a regular dividend.

Mr. J. Davidson seconded the motion, which was carried
unanimously.

Mr. Harvey proposed:—*‘That the retiring directors, Mr.
G. P. Norton, Mr. Harold Brown, Sir Max Aitken and Mr, John
Davidson, be and are hereby re-elected directors of the com-
pany.’”’ In doing so he referred with gratification to the fact
that the services of Sir Max Aitken to the Empire had recently
received further recognition.

The motion was seconded by Mr. Evan-Thomas and carried
unanimously.

APPRECIATION OF THE MANAGEMENT.

Mr. Harold Brown moved:—*‘That the best thanks of the
meeting be given to the general manager, officers and staff in:
British Columbia for their untiring and loyal efforts in the:
performance of their duties.”” It was difficult, he said, to»
speak too highly of the way in' which the company had been
served by the staff in British Columbia in the most difficult and’
trying cireumstances. They had never lost heart, and they had'
given the most untiring services' in' their endeavors to eut:

down the expenses wherever they legitimately could, and to

increase the earnings. The directors had had the advantage of
seeing Mr. Kidd in this country during the past autumn, and
the more they saw of him the more they were confirmed in
their previous views that they had the right man in the right
place. He desired to couple with the resolution the name of
their London secretary, Mr. Urwin, whose arduous work had
been so well performed. (Hear, hear.)

Mr. Evan-Thomas seconded the motion, which was passed

unanimously. i
Colonel A. G. Iipwell, C.B.,, next proposed:—*‘That the

retiring auditors, Messrs. Norton Slade and Company, be and -

are hereby re-elected auditors of the company for the ensuing

year at a fee of 200 guineas, and that the Canadian auditors, .

Messrs. Helliwell MacLachlan and Company, be re-elected the

company’s auditors in British Columbia at a fee to be fixed

by the Board.”’ :
Mr. Stone seconded the motion, and it was unanimously
adopted. : .
On the motion of the Chairman, seconded by Mr. David-
son, the following resolution was also passed unanimously.—

‘“That the maximum number of directors of the company be'

inereased from eight to nine, and that Sir William Mackenzie
be and-he is hereby elected a director of the company.’’
The proceedings then terminated. 13

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

B Sl ¥

+> 8t. Ferdinand de ‘Halifax, Que.~December 31—Asylum.
Ifnisurance, Sun, $10,000; Yorkshire, $3,000; London’ Assur-
ance, $5,000; Canada National, $5,000; Equitable Assurance,
$s5,000; Canada National, $5,000;" Equitable (Montreal),
$5,600% Commercial Union, $10,000; Church Mutual, $20,000;
total, $58,000; 45 deaths.

< ‘Toronto, Ont.—December 28—Toronto Railway Com-
pany’s barns, King Street. Insurance schedule of com-

' panies: Aetna, $130,875; Alliance, $111,900; British-America,

$223,800; British Colonial, $27,075 Century, $27.975; Com-
mercial Union, $111,9005 Continental, $130,875: Employers,
$27,075; Fidelity-Phenix, $130.875;
$111,000; Firemen’s, $111,000; Geéneral, $111,900; General

J

Fidelity Underwriters,

of Paris, $55,950; German-American, $111,900; Globe and

Rutgers, $55,950; Hartford, $139,875; Home, $130,875; In-.

surance Underwriters, $111,000; Liverpool and London and

Globe, $130,875; London and Lancashire, $279,750; Mognt
Roval, $55,050; Lnadon Assurance, $83,025; Mercantile,
$111,900; National, $279,750; New York Underwriters, $167,~

850; Niagara, $83,925; North America, $111,900; North Em- : '

pire,: $27,075; Northern, $279,750; Northwest, $27,975; Nor-

wich Union, $130,875; Nova Scotia Underwri}ters,'$1n,goo; !
‘Occidental, $27,975; Pacific Coast, $55,050; Palatine, $r11,~»

900; Pennsylvania, $27,075; Prov. Washington, $27,075;
Queen, $55,050; Rochester German, $27,975; Royal, $103,825;
Roval Exchange, $270,750: St. Lawrence Underwriter, $55,-
950; Scottish Union, $223,800; Springfield, $130,875; Union,.
$195,825; Waterloo, $27,075; Western, $279,750; Yorkshire..
$27,075; loss, estimated, $500,000.
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Barrie, Ont.—The insurance on the collegiate institute
was as follows: Dominion, $7,000; Royal, $10,000; Norwich
Union, $2,500; Hartford, $5,000; London Underwriters, $2,-
500; Guardian, $10,000; London and Lancashire, $3,000;
Scottish Union, $5,000; Northern, $5,000.

Oka, Que.—December 27—Monastery. Insurance was as
follows: Insurance Company of North America, $5,000;
Guardian, $40,000; Liverpool and London and Globe, $25,-
©000; Royal Exchange, $5,000.

Ottawa, Ont.—December 23—Rollo L. Crain Company’s
plant insurance. Building, Queen, $5,000; Liverpool-Mani-
toba, $5,000; British Crown, $3,000; Royal Exchange, $3,-
©000; Guardian, $3,000; London and Lancashire, $3,000. Use
and occupancy, Liverpool-Manitoba, $10,000. Contents,
Queen, $21,500; Liverpool-Manitoba, $11,000; Commercial
Union, $10,000; Palatine, $11,000; Globe and Rutgers, $:5,-
000 ; General Fire, Life and Accident Assurance, $5,000; Nor-
wich Union, $5,000; New York Underwriters, $5,000; total,
$83,500.

Vancouver, B.C.—A total of 63 alarms were answered by
the fire department during October, as follows: Fires where
damage occurred, 17; smoke scares, 3; fires outside city
limits, 1; chimney fires, 7; false alarms, 10; and small fires,
rubbish heaps, bush fires, etc., where no loss occurred, 25s.
The approximate total loss for the month was $8,269, the
estimated insurance loss $7,972, leaving the property loss
-bove insurance $297. The total value of property involved,
$270,655. The following list shows the causes of fires: Un-
known origin, 5; defective chimneys, 4; rubbish and bush
fires, 12; smoke scares, 3; electrical origin, 4; outside city,
1; automobile stopped over ash pile, 1; chimney fires, 7;
woverflow of fuel oil, 3 ; false alarms, 10; backfire in carburetter,
1; match dropped in papers, 1; electric iron left turned on,

1, stove pipe through roof, 2; children playing with matches,,

i ; flying sparks, 3; carelessness with lighted cigarette, 1;
‘" overheated furnace, 1; overheated stove pipe, 1; backfire in
oil burner, 1.

The fire -department responded to 41 alarms during No-
vember, as follows: Fires where damage occurred, 17; fires
where no loss resulted, 8; outside city limits, 1; false alarms,
3; chimney fires, 9; and smoke scares, 3. The estimated
total damage resulting from fires was $73,573; of this amount
$72,013 was covered by insurance, leaving the property loss
above insurance $1,560. The total value of property involved
was $501,085. On November 14th a fire occurred in the cargo
©f copra in the hold of the ‘“Waimarino,”’” and on the follow-
ing day a similar fire occurred in the ‘“Waikawa.”” As this
cargo is subject to overheating, it is presumed that both fires
were caused by spontaneous combustion. - As the adjustment
of these losses will. not be completed until after the boats
reach their home ports, $60,000 is included in the above total
loss as the estimated damage done at these fires. The follow-
ing list shows the causes of fires occurring during the month:
Unknown origin, 4; defective chimneys, 3; rubbish fires, 3;
incendiary, 2; defective grates, 235 oil lamp overturned oo
defective and overheated furnace pipes, 2; electrical orlgm e
flying sparks, 1; spontaneous combusnon, 2; electric iron
Jeft turned on, 1; smoking in bed, 1; children playing with
matches, I.

St. Catharines, Ont.—Fire Chief Early’s returns show the
#ollowing losses :— it

December 2—T. Bolger’s stable, Value, building, $800;
~pntents, $850; insurance, building, $500; contents, $s00.
fLoss, $s.

December 12—Broom factory of Mr. E. Mulley, Brewery
Street. Value, building, $1,500; contents, $4,000; insurance,
building, none; contents, $3,000.

Loss on Loss on

Month. Alarms. buildings. contents.
Fantary ' .00 T Gy $ 681 $ 1,105
b s e RSt & 308 67
RN 11 162 24
L0 AR B e T 15 246 265
L e P R 19 204405 6,308
B i 22 . 3,005 1,215
e SR 17 715 223
RSt 36 156 60
September ....... .. S nl 2,772 6,000
BbEheY 30 04" 10
November - ... ........ 16 65 55
S ecember o000 8 73 2,498

Montreal, Que.—During 1916 2,607 alarms wsre received,
while the number of calls in 1915 was 2,004, and in 1914
3,574. These 2,607 alarms are as follows: 1,381 fires, 765
calls for fires which were put out before the arrival of the
firemen or for useless runs, caused by drying plasters, etc.,
282 false alarms from street boxes, 127 automatic alarms and
52 false alarms by telephone. The number of large fires was
remarkably small. There have been only 11 second alarms
and 1 third alarm given during the year; these figures are
the lowest in 15 years. The fire loss was considerably re-
duced ; in fact, it is one of the smallest fire losses on record.
Fifteen persons died from burns or through asphyxiation at
or following fires to which the brigade was called. Twenty-
four horses were burned to death. The inspection bureau
under the direction of chief inspector Jean Naud made 101,173
inspections, 7,481 places were found in a dangerous condition,
necessitating 10,769 reinspections, 95 actions were success-
fully taken against persons refusing or neglecting to comply

with the instructions of the inspectors, 320 reports were made -

regarding fire escapes needed, building defects, unsafe in-
stallation of heating apparatus, etc. Four men were arrested
on suspicion, of arson; one was condemned to two vears in
penitentiary, one was acquitted and the case against the tw>
others is still progressing. Three children were also brought
before the juvenile court on similar charges. One false alarm
ringer was brought before the recorder’s court and fined $s50
and costs. Several young boys were also caught in the act
of pulling false alarms and referred to the juvenile court.

Saskatoon, Sask.—Fire Chief Heath reports the follow-
ing losses for November :—

November 12—Automobile filling station of Canadian Qil
Company. Cause, overheated stove. Loss, buildings, $15.
No insurance.

November 13—Dwelling house of John Purkow. Cause,
overheated stove. Loss, contents, $100; building, $150. In-
surance, Occidental, contents, $100; building, $150.

November 14—Automobile garage of J. W. Roy. Cause,
automobile backfiring; barn of Mr. Miller, owned by C.
Davidson. Cause, hot ashes piled against barn. Loss, con-
tents, $75; building, $1s50.

November 16—Dwelling house of J. H. Pledge. Cause
unknown. Loss, contents, $67. Insurance, Canada National,
contents, $300; building, $700.

November 18—Barn of G. D. Way. Cause, damp oat
sheaves against light. Loss, $15.

November 21—Dwelling house of Mrs. Rudden, owned by
C. N. Marshall. Cause, hot ashes piled against building.
Loss, contents, $35.

November 28—Dwelling house of J. T. Johnson. Cause,
overheated furnace. Loss, contents, $1,500; building, $2,-
000. Insurance, St. Paul and North British Mercantxle con-
tents, $1,500; bulldmg, $2,000.

Victoria, B.C.—The annual report of Fire Chief Davis
gives the following figures:—

Feet of 2% inch fire hose laid, 54,150; gallons of chemicals
used, 3,295; feet of 1 inch hose laid, 10,850; feet of 1% inch
fire hose laid, s00; feet of ladders raised, 2,302; tubes of
pyrene used, 6; hours worked by department, 271; miles
travelled by department, 1,181; rubbish burning permits
granted, 2,246; buildings inspected, 220; gasoline tanks in-
spected, 3; fire prevention notices served, 57; police court
convictions, ¢ ; daily drills throughout department, 445; total
loss, buildings and contents, $29,980; total insurance, build-
ings and contents, $674,585.

Insurance on Insurance on Property at risk.

savis | U e g 237 811,085 $17,005

buildings. contents. Buildings. Contents.
$ 23,650 $ 09,000 $ 30,600 $ 11,600
2,500 750 151,300 55,200
20,060 3,000 106,900 54,200
109,200 82,000 118,700 28,400
25,850 09,625 76,375 34,100
21,100 4,600 70,200 19,500
79,200 850 230,500 185,000
8,500 1,500 14,500 5,000
16,600 1,000 45,500 15,600
s i S R 46,000 153,800
9,500 500 56,000 15,000
4,700 152,000 196,500 209,200
$408,860 $265,725 $1,142,075 $786,600

i
,
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GOVERNMENT INQUIRY INTO PAPER SITUATION

It is in Progress—Export Restrictions May be Made to
Favor Domestic Demand

The Dominion government, through the department of
finance, has concluded an investigation in regard to the out-
put of the paper mills of Canada. The manufacturers are
now being asked by the authorities for considerable informa-
tion in detail as to production costs. It is impossible to state
at this time what action the Dominion government is likely
to take as a result of this inquiry, but it is not unlikely that
the government will prohibit the export of newsprint until
the domestic demand is satisfied, if the parties concerned do
not come to an agreement as to prices. In other words, the
tonnage required in Canada may have to be supplied by the
mills before they are allowed to export. This, it is thought,
will act as a factor in reducing what are believed by news-
paper publishers, to be excessive prices for their paper supply.

Three new paper mills are planned. When these are
operating, the extra supply of paper should act as a favor-
able price factor for the consumer, unless there is a combina-
tion of interests to prevent that change.

Experts Visit Mills.

. The Dominion government has had its expert assistants
visit the Canadian paper mills during the past few months.
They have gathered facts and statistics in regard to the vol-
ume of p;odugtxon, sales, selling prices, quality of product,
consumption in Canada and exports to the United States.
This information is now in the hands of the finance depart-
ment, Ottawa. The manufacturers are now being asked to
supply g]etalled. figures as to production costs. These will
‘pe consgdered in conjunction 'with selling prices and other
information, and the government will probably base its

decision largely upon the facts presented by the federal
experts.

Unable to Agree.

_ Last fall, a conference of newspaper publishers and news-
print paper manufacturers was held at Ottawa. The manu-
facturers then adhered to the price of three cents a pound as
a minimum. The conference was presided over by Mr. R.
W. Breadner, of the department of finance.

The paper manufacturers cited figures showing in-
creased cost of labor and raw materials. It was not claimed
that the increased cost of production to-day was sufficient
to account for the proposed increase of 6o per cent. in the
price o_f newsprint paper, but the manufacturers endeavored
to'justlfy so large an increase on the ground of the uncer-
tainty as to certain further increases in cost of production,
coupled with a'desire to take advantage of the present
strength of the paper market of the world.

The publishers conceded that some increase might be
necessary, but took the position that the proposed minimum
price of three cents a pound was prohibitive. For some time
past efforts had been made to meet the present conditions
and other increases in cost of production by advancing sub-
scription and advertising rates, and by the elimination of
paper waste and other reductions in paper consumption.

Further increases in advertising and subscription rates
would be necessary, but it would be impossible to make so
large and immediate increases as would be necessary to meet
an increase of 6o per cent. in the cost of paper. As the pub-
lishers and the paper manufacturers were unable to reach
an agreement, the request of the former for an investigation
by the government stood.

Predicts Paper Shortage.

If the normal growth of 6 to 10 per cent. per year in the
consumption of newsprint in the United States is maintained,
A. G. Mclntyre, paper expert of the American Newspaper
Publishers’ Association, estimates that on present production
of Canadian and American mills there will be a shortage of
1,500 tons a day in 1918.

Added production from Canada, estimated at about 600
tons a day by Mr. McIntyre, will be pretty well offset by the
number of machines in the United States that will go off
newsprint. The shortage of wood supply at home and high
cost of importing from Canada has been steadily driving the
more inefficient mills to other grades of paper-making. The
decrease from that source is estimated at about 500 tons a
day for the current vear.
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“When the price of newsprint dropped to a minimum of
2 cents delivered, a profit of $10 to $15 per ton has always
been maintained by our Canadian mills,”’ says Mr. Mclntyre.
“Under 1917 contract prices, profits from $30 per ton up-
wards are being made.”” The advantage of the Canadian
producer over the American producer, he considers to be con-
siderably in excess of $5 a ton, and he believes, in view of
the current relation of supply to demand, ‘‘that the oppor-
tunity for Canadian pulp and paper mill development, even
under present extreme conditions, is both safe and highly
remunerative,’’

INDUSTRIAL PROCRESS IN BRITISH COLUMBIA

(Staff correspondence.)
Vancouver, January 6th.

Attention should be called to propositions that are being
presented to investors in connection with the mining industry
of the province. Now that metals are high in price anc} blg
operating companies are making much money, opportunity 1s
taken to float new companies. These have all the ear-marks
of the old-time promotions. Any one who contemplates in-
vesting money in any British Columbia company would do
well to make enquiry not only of the people whose names
may be attached as directors, but also of the property itself.
It might save money, and it would also have the effect to
make public methods and statements which are in many in-
stances open to question.

The Vancouver Drydocks, Limited, has placed about $2,-
000,000 worth of debentures in the east, and have money
ready to go ahead with the scheme. Mr. Charles S. Meek, of
Vancouver, says that all the contracts have been given out,
and that no time will be lost in getting started.

Mr. H. G. Howard, of Pennsylvania, has bought forty
million feet through the Westminster Trust Company, the
berths being on Pitt Lake, and will start logging right away.

Orders for about 16,000,000 feet of lumber have been re-
ceived from Britain by British Columbia mills.

One of Many

O ARSI

The following letter from a Bank Manager
in British Columbia is but one of many letters
of a similar strain which come to us from
time to time :—

December 29th, 1916.

Monetary Times, Toronto:

Gentlemen,—The renewal of this sub-
scription brings to mind the fact that I have
been a regular reader of The Monetary
Times for twenty-five years. During that
time we have seen a great trade develop-
ment and business expansion in Canada,
and throughout this growing time those
excellent qualities which commended your
paper a quarter of a century ago have
been splendidly fostered in the indepen-
dent, impartial and clear tone of its com-
ments on matters of public interest to
business men. It is a welcome and valu-
able weekly messenger to the country
bank manager.
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CANADIAN NORTHERN RAILWAY REPORT

Improvement in Returns—Net Earnings Were Over
$9,000,000

The Canadian Northern Railway System’s annual report
for the year ended June 30th, 1916, shows the following earn-
ings and expenses compared with those of the previous year:—

Gross Earnings— 1915 1916
Passenger traffic ... $ 5,411,224 $ 6,128,470
Freight traffic ... 18,207,800 26,560,213
Express, etc., interest and profits from

elevators and other subsidiaries, in-
veBtnonds, ofie. ...l 2,203,081 2,787,591

$25,912,106 $35,476,275

Working Expenses— :
ceeereeenns 19,288,814 26,102,744

Xaxes, ete, Lol

Net earnings
Deduct—
Fixed charges ...

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, $ 6,623,291 $ 9,373,530
L S 8,263,574 9,621,657

Net loss or deficit $ 1,640,283 $ 248,127
' The income return for 1915 showed a net operating loss for
that period of $1,640,283, to which it was necessary to add
$625,000, the interest at five per cent. per annum on the road’s
income charge convertible debenture stock in respect of sur-
plus earnings for the last half of the 1914 year. This increased
the adverse balance transferred to profit and loss to $2,265,000.

Reduced Surplus

The profit and loss statement of the previous year, which
showed a credit of $6,962,000, was reduced to $3,745,000 in
1915. The deficit of $248,127 on operations in 1916; delayed

income debits and credits of $67,885, taxes accrued $250,000, -

less $200,000 acerued to June 30, 1915, $50,000; accrued interest
on bonds and equipment securities, $1,509,670, less accrued
interest to June 30, 1915, $907,215, $602,455, made a total of
$968,468, leaving to credit of profit and loss on June 30, 1916,
$2,776,711.
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The fixed charges of the road are shown in the income
statement at $6,533,062, and of the affiliated companies at $3,-
088,595. The funded debt of the Canadian Northern is $162,-
192,440, and of the affiliated companies $123,223,824. Liabilities
include $16,862,500 of equipment trust obligations, $55,912,961
of temporary loans on government guaranteed securities, $16,-
666,957 due other companies on construction account (secured),
$12,994,152 current liabilities and, $4,579,271 coupon and divi-
dend warrants due and accrued interest on bonds, loans and
equipment securities.

Mileage and Earnings

The mileage under operation by the system increased from
an average of 7,269 miles in 1915 to an average of 8,048 miles
in 1916, the increase being 779 miles, or 10.72 per cent. The
report indicates that a substantial improvement occurred in
the business of the system, as the earnings per mile of road for
the year showed a gain of 23.66 per cent., from $3,564 in 1915
to $4,408 in 1916.

The bulk of the earnings came from grain traffic. The
system carried 131,978,809 bushels of grain in 1916, as compared
with 58,575,520 bushels in 1915, an increase of 73,403,289
bushels, or 125.31 per cent. This commodity, however, being
carried at a low rate, produced a decrease in the revenue per
ton per mile from 00.831 to 00.679, or 18.29 per cent.

As evidence of the improving position of the road and of
the fact that the railway is not as dependent upon grain move-
ments as in the past, this statement of the comparative traffic
earnings for the four months succeeding the fiscal year under
review is included in the report:—

1916. 1915. Increase.

July v e $ 3,834,200 $ 1,961,700 $1,872,500
August ... ... 3,684,900 1,983,600 1,701,300
September .. 3,187,900 2,757,000 430,900
Qttofer: mos i kar S L 3,716,800 3,678,500 38,300
Totals .o $14,423,800  $10,380,800 $4,043,000

It will be remembered, states the report, that in October
of 1915 there was a heavy grain movement, but the traffic in
other commodities has more that offset the lighter grain move-
ment this year.

TO INVESTORS

date security.

Finance, Ottawa.

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

DOMINION OF CANADA DEBENTURE STOCK

IN SUMS OF $500, OR ANY MULTIPLE THEREOF

Principal repayable 1st October, 1919.

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

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

Proceeds of this stock are for war purposes only.

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

For application forms apply to the Deputy Minister of

DEPARTMENT OF FINANCE, OTTAWA
OCTOBER 7th, 1916.
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Sound Investments

With

Attractive Yields

Werite to us to-day for a copy of our January Bond List, containing
particulars of carefully selected offerings of high- grade Canadian
Government and Municipal Bonds, at prices ranging from

5°, to 6%,

Wood, Gundy & Company

C.P.R. Building, Toronto
Montreal Saskatoon New York

ZEMILIUS JARVIS A. D. MORROW
Cakii i Do s /Emilius Jarvis & Co.
AND DEBENTURES MEMBERS TORONTO STOCK EXCHANGE
Bought, Sold and Appraised INVESTMENT BANKERS

JARVIS BUILDING TORONTO, ONT,

W. GRAHAM BROWNE & CO. JANUARY INVESTMENTS

222 St. James Street & MONTREAL To Yield
BRITISH EXCHEQUER 6% %
DOMINION OF CANADA(CUARANTEE) 5107
CITY OF TORONTO, ONT. %
TORONTO HARBOR COMM’RS
COUNTY OF WELLAND, ONT.

COUNTY OF HASTINGS, ONT.

CITY OF ST. CATHARINES, ONT. .... 5% %
RATFORD, ONT. .......... 5%9
Investments of January Funds STy OF BALT) ONTe'scrieiiiinisiis o5 7
GOVERNMENT AND MUNICIPAL BONDS CITY OF FORT WILLIAM, ONT.
; . CITY OF HALIFAX, N.S.
S Stinne - TaXmd PROVINCE OF MANITOBA
Ronkrgn.; of - Paiais, OV ar Price on PROV. OF MANITOBA (CUARANTEE)..
CLoaﬂ) .................... 50/, 1931  Application PROV. OF ALBERTA (CUARANTEE) ...
ae BRIy T R R 57, 1926-1940 59 OV. OF SASKATCHEWAN
Province of Saskatchewan ... 437 1919 5307 ';"‘TY'OOF THHEE RIVERS, QUE.
SR o 1923 5.30%
Town of North Bay.......... 6% 1921-1938 5%4, TOWN OF SUDBURY, ONT. (CUARAN-
Municipality, Point Grey, B.C. 57, 1953 67
Full particulars on request FULL PARTICULARS ON REOQUEST.
A. H. MARTENS & COMPANY
(Members Toronto Stock Exchange) [ E YORK LONDON ENG. DETROIT
ROYAL BANK BUILDING = o TORONTO NEW ; ’
61 Broadway, New York, N.Y. Dime Bank Bldg., Detroit, Mich.
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NEW INCORPORATIONS

Development of Natural Resources is Purpose of
Largest Companies Receiving Charters Recently

Canada’s new companies incorporated recently number 111, The heai(-l
offices of these companies are located in nine provinces. The total cap
talization amounts to $17.335.000.

The largest companies are:i—

Acme Gas and Oil Company, Limited............ocemeen $1,000,000

Blue Diamond Coal Company, Limited 1,500,000
Manitoba Pulp and Paper Co., Limited 1,000,000
McMillan Brothers, Limited 1,000,000
Port Arthur Shipbuilding Company, Limited. 2,500,000
Spokane Athabasca Oil Company, Limited... 1,000,000
Thessalon Copper Company, Limited 2,000,000

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

Province. No. of Companies. Capitalization.
Ontario v 1R « $9,969,000
Quebec s 29 1,745,000
British Columbia . 13 1,485,000
Manitoba ... 12 2,446,000

9 150,000

13 1,430,000

1 49,000

A 36,000

Novh’ Seotlg’ ol 1 25,000
111 $17,335,000

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

Bellevue, Alta.—Labour Stores, Limited, $10,000.

Unity, Sask.—Unity Milling Company, Limited, $20,000.

Fernie, B.C.—McLean Drug and Book, Limited, $20,000.

Vernon, B.C.—Husband and Johnston, Limited, $10,000.

Nanaimo, B.C.—East Coast Saw-mills, Limited, $250,000.

Coronation, Alta.—Bonsall and Mitchell, Limited, $25,000.

Bayard, Sask.—Bayard Trading Company, Limited, $20,000.

Pennant, Sask.—Pennant Farmers’ Oil Company, Limited, $10,000.

Medicine Hat, Alta.—Standard Bottling Company, Limited, $30,000.

Victoria, B.C.—&tna Iron and Steel Company, Limited, $250,000.

North Battleford, Sask.—Ross Commission Company, Limited, $20,000.

Barons, Alta.—The Tasker-Simpson Grain Company, Limited, $40,000.

Prince Rupert, B.C.—Fiddler Creek Gold Mining Company, Limited,
$500,000.

Sackville, N.B.—Bill €. Raworth, Limited, $49,000.
L. Raworth, A. B. Copp.

Roberval, Que.—La Compagnie Fortin Limitée, $20,000. T. L. Bergeron,
A. Levesque., E. Lindsay, 5

Coaticook, Que.~Bachand and Dionne, Limited, $20,000. D. S. Bachand,
P. A. Dionne, J. B. Dionne,

Summerside, P.E.l.—Canadian Fur Company, Limited, $36,000.
McKay, R. Allen, B. G. Rogers.

Fort William, Ont.—Mahon Electric Company, Limited, $40,000.
Mahon. W. J. Strachan. E. Mahon,

Regina, Sask.—The O. K. Rubber Stamp Works, Limited, $10,000.
Specialty Company, Limited, $10,000.

Paris, Ont.—The Ontario Gypsum Company, Limited, $750,000. H. J.
Haire, A. S. Haire, C. E. A. Quindus.

Brantford, Ont.—Jarvis Optical Company, Limited, $40,000.
vis, N. J. Penwarden, W. S. Brewster.

North Bay, Ont.—North Bay Toy Company,
Henderson, G. Gordon, H. H. Thompson.

Sarnia, Ont.—The Acme Oil and Gas Company, Limited, $1,000,000. C.
P. Smith, F. R. Reeves, W. J. Barber.

Three Rivers, Que.—Three Rivers Industrial Company, Limited, $45,000.
T, A. Lymburner, J. A. Lymburner, E. Lemieux.

Port Arthur, Ont.—Port Arthur Shipbuilding Company, Limited, $2,-

500,000. D. R. Hossack, J. G. Leckie, L. A. Lillico.

Owen Sound, Ont.—The Northérn Bolt, Screw and Wire Company, Lim-
ited, $500,000. J. McEwen, C. L. Vanwyck, Lottie Day.

Yarmouth, N.S.—The New York and Yarmouth Fish Company, Limited,
$25.000. W. E. Ashcroft. H. B. Robbins. I. W. Robbins.

Laval de Montreal, Que.—The Construction Company of Laval de Mont-
real, $99,000. A. R. W. Plimsoll, R. Brodeur, A. Chouinard.

Saskatoon, Sask.—E. S. Blain, Limited, $20,000. Lyons Lumber and
Hardware Company, Limited, $20,000. The Pilgrims’ Athletic Association,
Limited, $20,000.

London, Ont.—London Industrial Association, Limited, $100,000. G. H.
Belton, T. W. McFarland. A. D. McLean. ~ United Metals. Limited, $50,000.
J. F. Grant, T. A. Stevens, C. H. Ivey.

Calgary, Alta.—The Western Gem Mining Company, Limited, $50,000.
The Standard Agencies, Limited, $100,000. Lasher and Gillilan, Limited,
$50,000. The Norway Farm Company, Limited, $50,000.

Windsor, Ont.—Essex Stamp Company, Limited, $10,000. ¥. Zabriskie,
W. ¥. Zabriskie. 0. E. Hatfleld. The St. Louis Auto Machinery -Company,
Limited, $40,000. J. B. St. Louis, J. F. Knight, H. C. Cage.

A, E. Wry, F.

A 8.
A A

Metal

C. A. Jar-
Limited, $100,000. W.

Quebec, Que.—Canada Corset Steel and Wire Company, $19,000. Hon.
@. E. Amyot, L. J. A. Amyot, J. A. Chiquette. La Compagnie Fugere,

Limitée. $10.000. L. J. Fugere. G. Lambert. J. B, Gingras. La Compagnie
d’Impression et de Publication. Limitée, $5.000. J. W. Boulet, H. Groleau,
Blanche Masson, \
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Edmonton, Alta.—The Standard Clothing, Limited, $15,000.
kane Athabasca Oil Company, Limited, $1,000,000.
Liquor Company, Limited, $20,000. The A.
Limited, $20,000. The Ford Tractor Sales Company, Limited, $20,000.

Vancouver, B.C.—The Pacific Syndicate, Limited, $50,000. Boundary
Bay Holding Company, Limited, $25,000; The Ship Esquimault Company,
Limited, $200,000. The Clark Lumber Company, Limited, $25,000. B. C.
Brush Works, Limited, $15,000. Cedars, Limited, $30,000. British Canadian
Motion Picture Corporation, Limited, $100,000. National Manufacturing
Company, Limited, $10,000.

Ottawa, Ont—R. Stewart and Son, Limited, $50,000.
R. G. Stewart, H. H. Short. Progressive Farmers’ Association, Limited,
$50,000. G. Hopper, W. H. Palmer, J. Chilcott. Hurd and Company,
Limited, $40,000. A. E. Hurd, A. H. Holloway, M. Bos. Ardis Candy

The Spo-
The Metropole Export
J. MacDonnell and Company,

C. E. Stewart,

Company, Limited, $40,000. A. Haydon, J. P. Ebbs, Belle Fraser. Eastern
Ontario Motor Sales Company, Limited, $10,000. T. A. Beament, A. H.
Armstrong, Mona Devine. Graham Brothers, Limited, $50,000. W. Gra-

ham, J. Graham, T. L. Graham. Capital Machinists and Founders, Limited,
$50,000. M. J. Skelly, E. P. McGill, J. Allen.

Winnipeg, Man.—Elgin Motor Car Sales Company of Canada, Limited,
$40,000. W. Peacock, T. C. Scott, P. H. Purcell. McMillan Grain Com-
pany, Limited. $40.000. C. W. McMillan, T. J. Douglas. R. A. Douglas,
Harstone Coal Company, Limited, $40,000. E. M. Rose, W. D. Robertson,

A. C. Ferguson. James G. Dagg and Company, Limited, $40,000. J. Kenny,
W. C. Dagg, N. Mignon. Manitoba Pulp and Paper Company, Limited,
$1,000,000. W. C. Hamilton,- B. W. Thompson, S. M. Battram. Minerals

of Canada, Limited, $100,000. F. K. Hamilton, S. F. Moffat, W. G. Fordyce.
Neal Brothers, Limited, $100,000, C. H. Neal, S. F. Neal, H. G. Osborne.
Vipond Fruit Company, Limited, $35,000. G. Vipond, H. L. Vipond, G. A.
Elliott. Wheat Export Company, Limited, $1,000. J. Stewart, W. J, T.
Kerr, T. D. Hartley. Big 3 Company, Limited, $10,000. J. Caesar, Maude
J. Williams, E. S. Everall. Gingello Western, Limited, $40,000. W. J.
Falconer, F. M. Brock, J. B. Hugg. McMillan Brothers, Limited, $1,000,000.
R. A. Douglas, A. Graham, C. W. McMillan.

Toronto, Ont.—Gibbons Motor Car Company, Limited, $100,000. J. W.
Franks, S. H. Gibbons, W. J. Hodgson. Stanley and Aylward, Limited,
$50,000. F. M. McDowell. G. R. Sproat, G. B. Flett. Blue Diamond Coal
Company, Limited, $1,500,000. R. H. M. Temple, A. J. Reid, W. Bowler.
The Canada Glass Works, Limited, $250,000. H. P. Hill, A. C. Hill, Frances
A. Heming. The Wagner, Chambers, Glassco Company, Limited, $49,000.
W. E. Wagner. J. L. Chambers, J. G. Singer. The Talbot Ranch, Limited,
$60,000. H. Talbot, A. W. Talbot, H. Talbot. = The Mining Manufacturing
and Development Company of Canada, Limited, $200,000. R. H. Holmes, J.
G. Holmes, Vera A. Forbes. White Shoe Company, Limited, $150,000. T.
W. Scott, J. A. Macintosh, R. B. Gravelin. Keystone Supply Company,
Limited, $20.000. A. J. Thomson, W. S. Morlock, R. H. Parmenter. i T
Beare, Limited. $50.000. D. McArthur, J. Aitchison, F. H. Hurley. The
Stitt Company., Limited., $40,000. V. H. Edwards, G. N. Shaver, E. A.
Robertson. Harland Development and Mining Company, Limited, $40,000.
W. W. Watson, G. Cooper, J. S. Emery. The Thessalon Copper Company,
Limited, $2,000,000. G. Waldron, W. N. Robinson, Edith L. Wright. Ogistoh
Mixllllnz Syndicate, Limited., $40.000. G. E. McCann, A. L. Brooks. A. F.
Ball.

Montreal, Que.—Aimé Guertin, Limited, $99,000. A. Guertin,
Guertin, A. Galarneau. Winter Garden, Limited, $10,000.
Camille Tessier, T. Stathopoulos.

Ho M
Alice F. Boyer,
The Ideal Ladies” Wear, Limited, $20,000.
S. G. Tritt, S. Tritt, N. Swan. La Corporation d’Immeubles de Laval de
Montreal, Limitée. $75,000. A. R. W. Plimsoll. J. V. Cartier, A. Chouinard.
Automobiles Accessories Company, Limited, $10,000. J. A. Sauriol, J. Bal-
four, J. Jenkins. Anglo-Canadian Realties, Limited, $1005000. W. R. L.
Shanks, F. G. Bush, G. R. Drennan. General Pulp Company, Limited,
$49,000. J. A. Bigonesse, J. E. Cadotte, A. Courtois. Homo . Creamery
Company, Limited. $49,000. F. Vanasse, A. J. Allaire, A. Malo. Marine
Navigation Company of Canada, $50,000. A. R. Holden, E. G. Bennett, A.
B. Wright. International Magnesite Company, Limited, $250,000. E. D.
Wintle, Elsie Bramson, L. Daoust. Columbia Automobile, Limited, $100,000.
J. A. Ducharme. P. Tremblay, J. B. Hurteau. Canadian Film Exchange,
Limited, $50,000. E. Couillard, J. 0. Bonnier, C. I. Giroux. Francis Hankin
and Company, Limited, $45,000. F. Hankin, C. Champoux, A. H. Hill.
Dominion Iron and Wrecking Company, Limited, $50,000. I. C. Gaskell,
W. C. Wylie, L. H. Cohen. Metal Foundries of Canada, Limited, $50,000.
J. M. Duff. J. G. Hamilton, Ina L. Marshall. The Spence Company, Lim-
ited, $50,000. F. McArthur, B. C. Bellew, Mary Lawlor, British Cordite
Company, Limited. $50.000. W. R. L. Shanks, ¥. G. Bush, G. R. Drennan,
Golden Ray Fishing Company, Limited, $20,000. R. T. Heneker, H. X.
Walker, J. N. Beauchamp. Parsons and Company, Limited, $100,000. A.
Parsons, R. B. Proctor, P. Roycroft. British Forgings, Limited, $50,000.
G. R. Drennan, A. G. Yeoman, H. W. Jackson. The Duncan Electrical
Company, Limited, $150,000. J. J. Meagher, H. N. Chauvin, J. E. Coulin,
Eureka Toys, Limited, $100,000. J. Charbonneau, J. E. Coulin, J. 8. Pilon,

DOLLAR SECURITIES SCHEME
It is officially announced by the British treasury that
Scheme “A,”” under the mobilization of securities plan, ‘is to
be withdrawn, and furthermore, the securities voluntarily de-
posited under Scheme ‘B’ are now to be subject to the addi-
tional income tax of 2s. in the £.

The Canadian securities affected are the following :—Can-_

adian Pacific Railway common stock, Canadian Pacific Rail-
way preference stock, Canadian Pacific Railway 4 per cent.
debenture stock, Cedar Rapids first mortgage 5 per cents. of
1053, Dominion Coal first mortgage 5 per cents. of 1940, Do-
minion Iron and Steel 5 per cents. of 1939, Great Northern
Iron Ore certificates, Minneapolis, St, Paul and Sault Ste.
Marie 4% per cents. of 1938, Minneapolis, St. Paul and Sault
Ste. Marie 4% per cent. equipment notes, Montreal Tramways
first and refunding mortgage 5 per cents. of 1941, Steel Com-
pany of Canada first mortgage and collateral trust 6 per cents.
of 1040, and Steel Company of Canada 7 per cent. cumulative
preferred.
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THE

STERLING TRUSTS

RATION
P DEI\JO'TRPD MANAGING-DIRECTOR
w's DINNTC K HERBERT WADDINGTON

Authorized under Dominion
Charter to act through-
out Canada as

1. Executor, Administrator, Trustee, Guardian.
2. Receiver, Liquidator, Assignee, Curator.

3. Agent for any person or persons holding any
of the foregoing offices.

4. Agent for the Investment of Funds and guar-
anteeing of interest thereon.

5. Transfer Agents, Registrar and Trustees for
the Issue of Stock or Bonds of Financial and
Industrial Companies.

6. Agent for the purchase and sale of Real Estate,

7. Management of Sinking Funds of Municipali-
ties and Companies.

8. Agent for Companies and Individuals for the
Investment of Funds and the Collection of
Income.

—B8O0KING ST.EAST "\%7i3"* TORONTO—

™5 ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL anp UnpDivIDED PrOFITS .. $3,550,000
0 SHORT TERM (6 YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0
ASSETS OVER $8,000,000
JOHN McCLARY, President A. M SMART, Manager
THE

Bond and Debenture Corporation

OF CAN ADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building - Winnipeg

CROWN LIFE

o

Invest your savings in a Crown Life
Policy. It is worth more than a bank
deposit to you and to your family.

Let us send you some fresh Insurance facts.

Crown Life Insurance Go., Toronto

Agents wanted in unrepresented distriots 30 i

0]

SIMPLICITY FIRST

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

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

The Sovereign Life Assurance Co.
of Winnipeg

Investing for
An Emergency

Every careful investor likes
to safeguard himself against
periods of unsettled business
conditions by having a fair pro-
portion of his funds in bonds
secured by property with a per-
manent, non-speculative value.
Bonds so secured, and with
good markets, are included in
our special list No. MT-19q9.

A. B. Leach & Co.

Investment Securities

62 Cedar Street, New York

Chicago Philadelphia Buffalo
Boston Baltimore
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GREAT WEST PERMANENT LOAN AFFAIRS

Management is Engaged in Sharp Controversy With
Shareholders’ Association

The conduct and the control of the Great West Permanent
Loan Company, and its allied companies, the Canada National
Fire Insurance and the Imperial Canadian Trust Companies,
are again the subject 'of controversy. This is centred in the
present management, headed by Mr. W. T. Alexander, and in
the Shareholders’ Protective Association. There are serious
differences of opinion between the two groups. The manage-
ment recently sent out a pamphlet regarding the position. This
followed the resignation of four of the company’s directors.
The pamphlet brought a rejoinder from the Shareholders’ Pro-
tective Association, in the form of a statement which asked
' twelve ‘‘significant questions.’”” The statement says in part:—

‘¢We desire at the outset to state that this protective
association is not working in the interests of Mr. E. F. Hutch-
ings or any other individual, but in the interests of the share-
holders at large; nor have we anything to do with the alleged
aspirations of Mr. Hutchings to be president of the companies,
or with any quarrel between Mr. Hutchings and Mr. Alexander.
We are convinced that the references to Mr. Hutchings in the
pamphlet recently issued by Mr. Alexander were made for the
purpose of drawing a herring across the trail. At the same
time, we have Mr. Hutchings’ assurance that Mr. Alexander’s
statements are not true; and even if Mr, Hutchings has in the
past found fault with the management of the companies, it
may well be that there were good reasons for his lack of confi-
dence. All the fault was not being found by Mr. Hutchings,
as Captain Robinson, Mr. E. D. Martin and Dr. Popham (in
whom all the shareholders had confidence) were so dissatisfied
with the management that they found it necessary to dispose of
their holdings in the companies. Our fellow shareholders can
readily recognize that pages of personal vindictiveness and mis-
representation have no bearing upon the real points at issue,
and we feel safe in predicting that such tactics will not stam-
pede a single shareholder into a revocation of his proxy from
the custody of your protective committee.

Use of Macdonald’s Name

¢¢Tt has been sought to make much capital out of the fact
that the name of Sir Hugh John Maecdonald was used in the
proxy form without his previous consent. Your committee in-
cluded his name designedly in the best interests of shareholders
and companies alike, having every confidence that his high
sense of business and judicial equity would prove a safeguard
to the interests of all shareholders. While it is to be regretted
that through a misunderstanding Sir Hugh’s permission was
not first obtained, it is gratifying to report that he has since
written the committee, stating: ‘Under the cirecumstances, how-
ever, I shall consider it my dut{ to attend all meetings of the
company that may be called in the near future, if I can possibly
do so, and cast my vote, which will, of course, include any
proxies that may be sent to me, as I think the interests of the
shareholders may require.” Surely, then, we can place every
confidence in the wisdom of our choice.’’

“‘Your committee, in your own interests as shareholders
just as much as theirs, are fully geized of the necessity of an
immediate and independent investigation of the affairs of all
three companies, involving a searching simultaneous audit and
appraisal of assets.”’

Interest of Mr. Hutchings

A statement appeared in a Winnipeg paper last month to
the effect that all the holdings of Mr. E. F. Hutchings in the
three companies had been disposed of and that Mr. W, T,
Alexander remained in absolute control. This was denied two
days later by Mr. Hutchings in a letter to Mr. T. Sharpe,
chairman of the reorganization committee of the companies.
This letter said in part:—

2 ¢“T take the opportunity of entirely contradicting same.
As a matter of fact, I still have considerable holdings of fully
paid up stock in these companies.’’

¢«¢A shareholders’ protective association having been formed
to attempt to do away with the abuses which have, in the past,
taken place with regard to the management of the companies,
it appears to me to be every shareholder’s duty to support such
an association and, by joint movement, select fit and proper
men to act as directors of the company instead of allowing the
present regime to select their own men, many of whom have
been employees of the companies, and therefore subservient to
the wishes of the present management, to run same.’’

Mr. W. T. Alexander has recently stated: ‘‘All our com-
panies are in a splendid financial condition.’’

The annual meeting of the Great West Permanent Loan
Company will be held next month. If one may judge by the
present controversy as to its affairs and those of the allied
companies, the annual meeting should prove unusually lively.
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¢ Underlying mort-
gage debenture stock
of oldest and one of
largest Canadian steel
and coal companies.

( Assets securing this issue
amount to four times its
value.

( Last year's earnings ten
times Interest requirements,
and have averaged five times
such requirements for past
five years.

( In any multiple of $100
payable Montreal, Halifax
and New York.

Circular on Request.

Greenshields & Co.

Members Montreal Stock Exchange

Dealers in Canadian Bond Issues

Montreal
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FARM MORTGAGES

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

D. A. DOWNIE & COY.

TRIBUNE BLDG. - - WINNIPEG, Man.

Wholesale Dealers in

Western Canadian School
and Municipal Debentures

Correspondence Invited

A.F. CARROTHERS & CO.

- Suite 218-219 McLeod Bldg.

EDMONTON, CANADA

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities,

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarlo

H. OOHARA & CO.

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

ROYAL BANK BUILDING, TORONTO,

5% DEBENTURESE 5%

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

Representing LOANS
Edinburgh Life Assr,
Caledonian Insr. Co.
Beottish Life Assr, Co.

WAG Ho RN Scottish Insr. Corp.
Mortgage Co. of 'y
GWYNN 8((0 " INSURANCE
lNSURANCB

Calba Tt
Stockbrokers, Financial & Insurance Agents ooitish Union & Rational

Alliance A:
VANCOUVER and LONDON., England Nationsl Piate Graac®

Six per cent. Debentures

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

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

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers

INVESTMENT CORPORATION OF CANADA, LTD.
London Office:
4 GREAT WINCHESTER STREET, LoxpON, E.C.

USE " MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange
88 KING STREET EAST MAIN 5597

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE
Ask for Booklet ‘‘ About Debentures.”

PRid-up Capitalicg oo vaiie Salvn i ae s nsions $2,410,925.31
L R o e e relp e SRS DAY 685,902.02
M RasE e R R s Rt e s 7,426,971.18

The Great West Permanent
Loan Company

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

THE TORONTO MORTGAGE COMPANY

Office. No. 18 Toronto Street

Capital Account, $724,550.00 Reserve Fund, $530,000.00
Total Assets, $3,386,136

President, SIR WM. MORTIMER CLARK LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.

Debentures issued to pay 5%, a Legal Investment for Trust Funds,

Deposits received at 4% interest, withdrawable by cheque.

Loans made on improved Real Bstate on favorable terms.

WALTER GILLESPIE, Manager
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LEGAL NOTICE

STANDARD STAMPINGS, LIMITED.

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

the Revised Statutes of Canada. 1906, known as “The Companies Act,”
letters patent have been issued under the Seal of the Secretary of State of
Canada, bearing date the 11th day of December, 1916, Incorporating: James
Frederick Edgar, barrister-at-law; Lily Mae Lewls, stenographer, and Nor-
man Robert Tyndall, draftsman, all of the City of Toronto, in the Province
of Ontarlo; James Edward Maybee, patent solicitor, of the Village of Port
Credit, in the sald Province of Ontario, and George Patrick Mackle, book-
keeper, of Birch Cliff P.0., in the sald Province of Ontarlo, for the follow-
ing purposes, viz. :—(a) To carry on the business of stampers, founders,
metal workers, manufacturers, engincers and dealers In brass, copper, zinc,
fron and other metals, and as machinists and smiths ; to manufacture, buy,
sell and deal In goods, wares and merchandise made in whole or In part
of copper, brass, lron and other metals; to manufacture, buy, sell and
deal In hardware of all descriptions, machines and machine supplies: (b) To
carry on any other business (whether manufacturing or otherwise) which
may seem to the company capable of belng convenlently carried on In con-
nection with Its business or caleulated directly or Indirectly to enhance the
value of or render profitable any of the company’s property or rights:
(¢) To acaulre or undertake the whole or any part of the business, property
and HNabilitlies of any person or company carrying on any business which
the company Is authorized to carry on, or possessed of property suitable for
the purposes of the company: (d) To apply for, purchase or otherwise
acquire, any patents, licenses, concessions and the like, conferring any
exclusive or non-exclusive. or limited right to use. or anv secret or other
information as to any invention which may seem capable of being used for
any of the purposes of the company, or the acquisition of which may seem
ealeulated directly or Indirectly to benefit the company, and to use, exercise,
develop or grant llcenses In respect of, or otherwlse turn to account the
property, rights or Information so acquired; (e) To enter Into partnership
or Into any arrangement for sharing of profits, union of interests, co-opera-
tion, joint adventure, reclprocal concession or otherwise, with any person
or company carrving on or engaged In or about to carry on or engage in
any business or transaction which the company s authorized to carry on or
engage in, or any business or transaction capable of belng conducted so
as directly or indirectly to benefit the company; and to lend money to,
guarantee the contracts of, or otherwise assist any such person or com-
pany, and to take or otherwise acquire shares and securities of any such
company, and to sell, hold, re-lssue, with or without guarantee, or other-
wise deal with the same; (f) To take, or otherwise acquire and hold
shares In any other company having objects altogether or In part simlilar
to those of the company or carrying on any business capable of belng
conducted so as directly or Indirectly to benefit the company; (g) To
enter into any arrangements with any authorities, municipal, local or other-
wise, that may seem conduclve to the company’s objects, or any of them,
and to obtain from any such authority any rights, privileges and conces-
slons which the company may think it desirable to obtain, and to carry
out, exerclse and comply with any such arrangements, rights, privileges
and concesslons; (h) To establish and support or ald In the establishment
and support of assoclations, Institutions, funds, trusts and convenlences
calculated to benefit employees or ex-employees of the company (or its
predecessors in business) or the dependents or connectlons of such persons,
and to grant pensions and allowances, and to make payments towards
insurance, and to subscribe or guarantee money for charitable or benevo-
lent objects, or for any oxhibition or for any publle, general or useful

CULTIVATE CANADIAN UNITY

“Is the east to be east and the west to be west as they
were before the call to sacrifice? Is there to be nothing more
petween them as a people than the memories of the passing
cheers and hand-clasps—no greater community of interest,
no closer union of sentiment or purpose? Is the Dominion
a5 a whole to secure no additional profit from all the expendi-
ture of blood and treasure?” asks Mr. R. E. Armstrong,

/ secretary of St. John board of trade, in an interesting letter to
The Monetary Times. He adds: “This is likely to happen
if men of thought in the Dominion do not take steps to pre-
vent it.

“The boards of trade and the commercial organizations of
the country can do much toward the fostering of a broader
Canadian spirit, by cultivating closer fraternal relations be-
tween the east and the west, by stimulating inter-provincial
trade, by striving after uniformity in our commercial laws,
by devoting more of their time to the study of national con-
cerns, by secking to advance Canadian interests to a greater
extent than before, whether it be in the purchase of Canadian-
made products in preference to those of foreign make, or in
the utilization of Canadian ports in preference to ports of
another country.’

“With the memories of the past two years before them,
Canadians should not be permitted to forget that hereafter
Canada East and Canada West must stand shoulder to
shoulder together before the world.”

Twenty-two pages of the latest issue of the Round Table,
a valuable quarterly review of the politics and economics of
the British Empire are devoted to important phases of Can-
ada’s development.

object; (i) To promote any company or companies for the purpose of
acquiring -all or any of the property and liabilities of the company, or for
any other purpose, which may seem directly or indirectly calculated to
benefit the company; (j) To purchase, take on lease or in exchange, hire
or otherwise acquire, any personal property and any rights or privileges
which the company may think necessary or convenient for the purposes of
its business and in particular any machinery, plant, stock-in-trade; (k) To
construct, improve, maintain, work, manage, carry out or control any roads,
ways, branches or sidings, bridges, reservoirs, watercourses, wharves, manu-
factorles, warehouses, electrical works, shops, stores and other works and
conveniences which may seem calculated directly or indirectly to advance
the company’s interests, and to contribute to, subsidize or otherwise assist
or take part in the construction, improvement, maintenance, working man-
agement, carrying out or control thereof; (1) To lend money to customers
and others having dealings with the company and to guarantee the per-
formance of contracts by any such persons; (m) To draw. make, accept,
endorse, execute and issue promissory notes, bills of exchange, bills of
lading, warrants and other negotiable or transferable instruments; (n) To
sell or dispose of the undertaking of the company or any part thereof for
such consideration as the company may think fit, and in particular for
shares, debentures or securities of any other company having objects
altogether or in part similar to those of the company; (0) To apply for,
secure, acquire by assignment, transfer, purchase, or otherwise, and to
exercise, carry out and enjoy any charter, license, power, authority, fran-
chise, concession, rights or privilege, which any government or authority
or any corporation or other public body may be empowered to grant and
to pay for, aid in and contribute towards carrying the same into effect, and
to appropriate any of the company’s shares, bonds and assets to defray
the necessary costs, charges and expenses thereof ; (p) To procure the com-
pany to be registered and recognized in any foreign country and to desig-
nate persons therein according to the laws of such foreign country to rep-
resent this companv and to accept service for and on behalf of the com-
pany of any process or suit: (q) To raise and assist in raising money for,
and to ald, by way of bonus, loan, promise, endorsement, guarantee of
bonds, debentures or other securities or otherwise, any other company
or corporation and to guarantee the performance of contracts by any such
company, corporation, or by any other person or persons with whom the
company may have business relations; (r) To adopt such means of making
known the products of the company as may seem expedient, and in par-
ticular by advertising in the press, by circulars, by purchase and exhibi-
tlon of works of art or interest, by publication of books and perlodicals
and by granting prizes, rewards and donations; (s) To sell, improve, manage,
develop, exchange, lease, dispose of, turn to account or otherwise deal with
all or any part of the property and rights of the company; (t) To do all

or any of the above things as principals, agents, contractors. or other- -

wise, and either alone or in conjunction with others; (u) To do all such
other things as are incidental or conducive to the attainment of the above
objects, The operations of the company to be carried on throughout the
Dominion of Canada and elsewhere, by the name of ‘“Standard Stampings,
Limited,” with a capital stock of forty-five thousand dollars, divided into
450 shares of one hundred dollars each, and the chief place of business of
the sald company to be at the City of Toronto, in the Province of Ontario.

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

THOMAS MULVEY,
25-2. Under-Secretary of State.

LIFE UNDERWRITERS AT WORK
Canadian life underwriters associations did good work
last vear and are already working for a better year in 1917.
The Hamilton association has elected the following officers:
President, Mr. Russell T. Collins; vice-president, Mr. T.
Holmes; secretary, Mr. Hal Newson. .
Mr. H. J. Hale, in addressing the association, said that
05 per cent. of the applications for life insurance were written
without competition, and advised writers against trying to
take away business from men who had been started going
by some other canvasser. There were 58,000,000 people born
each year, 6,500 every hour, 108 every minute. There were
1,000 people who became of insurance age each day and a
writer instead of spending hours in trying to steal the other
fellow’s path could be out in this unoccupied field.
At a recent meeting of the Brantford association, Mr.
W. H. Hammond gave an interesting address.

Four hundred members of the staff of the Royal Ex-
change Assurance are included in a list of their staff mem-
bers “On War Service.” Many are of overseas dominions.

The British authorities have completed arrangements
for giving the British troops a weekly ration of Canadian
fish. Orders will be placed at once for several million pounds
of frozen fish from Canada.

The Agricultural Credit Commission of British Columbia
has issued a booklet of “Tables for repayment of agricultural
loans.”” The tables are based on a loan of $1,000 and in-
terest at 6% per cent. per year, payable half-yearly (interest
and principal included) on the amortization plan.
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MORE LIVE STOCK IN WESTERN CANADA

Soil Needs Conservation in Prairies as Elsewhere—
Importance of Development of Cattle Production

BY J. G. RUTHERFORD, C.M.C.

From this time forward, the production of live stock will
be a more important feature of western farming.

The prairie provinces are favored in many districts with
soil of great fertility, but even in these, unless proper methods
are taken to conserve and renew those elements in the soil
which are so rapidly depleted by repeated cropping with grain
alone, it is only a question of time until the inevitable takes
place.

The attempt to grow one crop continuously year after

. year, whether that crop be cotton, potatoes, or grain, has

always ended in soil exhaustion, except in a few regions such
as the Nile Delta which annually receive alluvial deposits
from the overflow of rivers.

It is true that there are in Western Canada areas, more
or less extensive, in which the soil, generally alluvial in char-
acter, is remarkably rich and capable of withstanding over
comparatively long periods, the ““land robbing’’ methods too
generally followed by pioneer settlers.

Such areas are frequently cited as proofs of the in-
exhaustible fertility of the soil, but everyone familiar with the
actual facts is well aware, that speaking generally, the soil
of the prairie provinces demands the early adoption of sound
and sane agricultural methods.

Adoption of Mixed Farming.

In some districts scanty precipitation necessitates the
adoption of special methods of soil cultivation while in others,
the lack of sufficient water supply constitutes a serious draw-
back to the keeping of live stock in any great numbers.

With these exceptions, however, the conservation of soil
fertility in the western provinces, as elsewhere, can be best
achieved by the adoption of mixed farming methods which in-
volves the keeping of live stock and as a natural adjunct
thereto, the growing of alfalfa, the various clovers, and other
legumes which can be profitably utilized for feeding purposes.

In other words the great prairie country extending from
the Red River to the Rocky Mountains and from the inter-
national boundary to the northern limit of profitable agri-
cultural effort, must inevitably, in the near future, be largely
devoted to live stock production.

With extensive areas of virgin soil as vet untouched by
the plough, there is not likely to be for many years any
great falling off in the total amount of grain profitably pro-
duced in the Canadian west. This, however, will not help

the individual settler who finds his yield of grain decreasing

from year to year as the result of soil exhaustion.
What Wheat Crowing Costs.

The president of the North Dakota agricultural college
who, living as he does in a state which is noted for the rapid
and steady decrease of its average wheat yield per acre, has
naturally given this subject great attention, made the follow-
ing statement at a recent gathering of the Tri-State Grain
Growers.

‘““‘Agriculture in the newer sections is carried on at the ex-
pense of the fertility of the soil. A 20-bushel crop of wheat
removes from the soil in straw and grain $0.30 worth of plant
food per acre, or 46% cents per bushel. In selling wheat and
burning the straw, this is actually removed.

““This year’s crop of wheat, 150,000,000 bushels, has re-
moved from the soil of the state $70,000,000 worth of plant
food. In other words, the State of North Dakota is worth
less as a crop factor by $70,000,000 than before the past
season’s crop of wheat was grown. Add to this all other
grain raised and the total will be much increased.

“It has also been found by the United States department
of agriculture the cost of producing a bushel of wheat is 58
cents. Adding this to the 46} cents, the commercial value of
the plant food removed in a bushel of wheat and its straw,
the total cost of a bushel of wheat is $1.0434.”

Those who have the true interests of the country at heart
‘have no sympathy with the land exploiter who having taken
all he can out of one farm, moves on to new land to repeat the
process. Such an individual contributes little or nothing to
the permanent prosperity of any country.
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Without exaggeration it may be said that given proper
regulation of the trade and adequate marketing facilities,
there is no part of the earth’s surface in which live stock
can be better or more profitably bred and raised than in the
vast area comprised in the three prairie provinces. The
country is hcuhh) , and \\nh a minimum of care animals thrive
well and rapidly increase in numbers. As matters now stand,
the annual waste of feed is enormous and the loss to the
country correspondingly great.

When one considers the possibilities of this western coun-
try in the matter of live stock production, along with the fact
that the city of Chicago derives over fifty per cent. of 1ts
financial activities from the Union Stock Yards, and the in-
dustries established in connection with them, it should be

* plainly evident that the same development of this great in-

dustry is a matter of national importance

BUYING AND SELLING FOR FARMERS

Statistics regarding the growth of the business of the
Alberta 'Co-operative Elevator Company have been printed
previously in Z'khe Monetary 7imes. The following record is
of interest.

Amount of
No.of  No. of Value of Paid-up
Grain Share. Subscribed Subscribed Capital
Elevators Handled holders Shares Shares Stock

1913 .. 46 3,774,396 4,005 7,272  $436,220 $ 87,204
1914 .. 76 5,039,100 8,483 9,428 555,080 117,108
1915 .. 87 101320,500 0,383 12,127 727,620 163,869
*1916 ..103 6,000,000 11,230 14,472 868,320 301,737

*Three months.

The company’s livestock department handled hogs, cattle
and sheep valued at $605,800 in 1916; $878,042 in 1915, and
$305,846 in 1916 (three months).

Its co-operative department handled car lots of various
commodities for farmers as follows: 1913, 96; 1914, 705;
1915, 998; and 1916 (3 months), 1,003.

RAILROAD EARNINGCS

The following are the weekly earnings of Canada’s
transcontinental lines during December :—

Canadian Pacific Railway.

1916, 1915. Inc. or dec.
December 'y ... 00, $3,139,000 $3,046,000 + $ 93,000
December 14 ........ 3,100,000 3,055,000 4+ 51,000
December 21 .....%.. 2,079,000 2,045,000 + 34,000
December 31 ..:..... 3,005,000 3,534,000 — 469,000

Crand Trunk Railway.
December "7 ik $1,151,306 $1,012,326 + $138,080
December 14 ........ 1,203,868 1,023,433 + 180,435
December 21 ........ 1,164,962 1,040,059 + 124,903
December 31, ........ 1,760,100 1,743,300 + 16,803
Canadian Northern Railway.

December 7 ........ 8 917,000 8§ 830,600 + § 87,300
December 14 ........ 892,600 823,700 + 68,900
December 21  ........ 803,700 774,400 + 31,300
December 31 ........ 869,200 1,000,000 — 137,700

CANADIAN NORTHERN RAILWAY SYSTEM

The company’s statement of earnings and expenses for
November is as follows :—

1916. 1015. Increase.

Total gross earnings .... $3,722,300 $3,535,200 ' $ 187,100

Operating expenses ..... 2,472,300 2,323,800 148,500

Net earnings  coeeceons 1,250,000 1,211,400 38,600
Aggregate gross earnings

from July 1st ......$18,146,100 $13,016,000 $4,230,100

.

Aggregate net earnings
from July 1st ...... 8 5,472,300 84,322,400 $1,149,900
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DIVIDENDS AND NOTICES

TENDERS FOR PULPWOOD AND PINE LIMIT

Tenders will be received by the undersigned up to and
including the 1st day of February, 1917, for the right to cut
pulpwood and pine timber on a certain area situated on the
Black Sturgeon River and other territory adjacent thereto,
in the District of Thunder Bay.

Tenderers shall state the amount per cord on pulpwood,
and per thousand feet board measure, on pine, that they are
prepared to pay as a bonus in addition to dues of 40 cents
per cord for spruce, and 20 cents per cord for other pulp-
woods, and $2.00 per thousand feet, board measure, for pine,
or such other rates as may from time to time be fixed by
the Lieutenant-Governor-in-Council, for the right to operate
a pulp mill and a paper mill on or near the area referred to.

Such tenderers shall be required to erect a mill or mills
on or near the territory and to manufacture the wood into
pulp and paper in the Province of Ontario,

Parties making tender will be required to deposit with
their tender a marked cheque, payable to the Honourable the
Treasurer of the Province of Ontario, for ten thousand dollars
($10,000), which amount will be forfeited in the event of their
not entering into agreement to carry out conditions, etc.
The said $10,000 will be applied on account of bonus dues as
they accrue, but the regulation dues, as mentioned above, will
require to be paid in the usual manner as returns of cutting
of wood and timber are received.

The highest or any tender not necessarily accepted.

For particulars as to description of territory, capital to be
invested, etc., apply to the undersigned,

G. H. FERGUSON,
Minister of Lands, Forests and Mines.

Toronto, 1916,

N.B.—No unauthorized publication of this notice will be
paid for.

MARCUS LOEW'S THEATRES, LIMITED
Notice is hereby given that a dividend of 13 per cent.
for the quarter ending 31st December, 1916, being at the
rate of seven per cent. per annum on the preference shares
of Marcus Loew’s Theatres, Limited, has this day been
declared payable on 1s5th January, 1917, to sharcholders of
record on 31st December, 1916,
By order of the Board,
SAMUEL D. FOWLER,
Secretary.
Toronto, 30th December, 1916.

CANADA CEMENT COMPANY, LIMITED

PREFERENCE SHAREHOLDERS

DIVIDEND No. 28,

Notice is hereby given that a dividend of 13 % for the
three months ending December 31st, 1916, being at the rate
of 7% per annum on the paid-up Preference Stock of this
Company has been declared, and that the same will be paid
on the 16th day of February next, to Preference Shareholders
of record at the close of business, January 31st, 1917.

The Transfer Books of the Company will be closed from
February 1st to 1oth, both days inclusive.

By order of the Board of Dire(:tors.
H. L. DOBLE,
Secretary.

DOMINION LINENS

LIMITED
DIVIDEF No. 5.

Notice is hereby given that a Dividend of 3%4% (being
at the rate of 7% per annum) on the Preferred Stock of this
Company has been declared for the six (6) months ending
December 31st, payable January 1sth, 1917, to Shareholders
of record at the close of business December 31st, 1916.

By order of the Board,
H. A. HIGNELL,
Secretary-Treasurer.
Guelph, December 27th, 1916.

The Canadian Fairbanks-Morse Co. Limited

PREFERRED DIVIDEND No. 23.

Notice is hereby given that a semi-annual dividend of
three per cent. (3%) on the Preferred stock of this Company
has been declared due and payable on the Fifteenth day of
January, 1917, to Preference Shareholders of record at the
close of business, Wednesday, January 1oth, 1917.

The Transfer books will not be closed.

By order of the Board,

T. M. CULLEN,
Assistant Secretary.
Montreal, January 2nd, 1917.

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and one-
Half per cent. for the current quarter, being at the rate of
Ten per cent. per annum, upon the Paid-up Capital Stock of
this Institution, has been declared, and will be payable at its
Banking House in this city and at its Branches, on and after
the 1st day of February next, to Shareholders of record at
the close of business on the 15th day of January.

By order of the Board,

D. C. MACAROW,
General Manager.
Montreal, 26th December, 1916.

THE NOVA SCOTIA STEEL AND COAL COMPANY,
LIMITED

DIVIDEND NOTICE
A Dividend of two per cent. on the Preferred shares of
the Company, for the quarter ending December 31st, 1916,
has been declared, payable January 1sth, 1917, to share-
holders of record of December 3oth, 1916.
By Order of the Directors,
THOMAS GREEN,
Cashier.
New Glasgow, Nova Scotia, December 23rd, 1916.

In the past fire protection has received the most atten-
tion, and while fire protective appliances should be kept up-
to-date and proportionate to municipal development and ex-
pansion, it is admitted that too little attenion has been paid
to the prevention of fires, state Messrs. J. Sutherland & Sons,
Guelph, in a letter to 7/ke Monetary Times. From the stand-
point of conserving national ‘resources citizens should agitate
in their community for as strict an inspection of fire hazards
as the provincial board of health insists on for the preven-
tion of disease.




January 12, 1917.

FIRE UNDERWRITING LAST YEAR

Losses Increased During the Latter Half of 1916—Quaker
Oats Fire in Peterborough was Largest Loss

Reviewing fire insurance business in Canada during 1916,
Mr. E. F. Garrow, secretary of the British-America Assurance
Company, Toronto, writing in the New York Journal of Com-
merce, states that the fire insurance business in Canada dur-
ing 1916 has been characterized by the periodical occurrence
of heavy losses, particularly during the last half of the year.

The closing days of the year brought its heaviest insur-
ance loss, and by far the heaviest sprinkler failure loss which
has yet occurred in Canada, in the destruction of the huge
sprinklered sectional part mill and part fireproof built plant
of the Quaker Oats Company at Peterborough, Ontario. The
fire occurred on December 11th and is thought to have been
caused by an explosion, but whether in the dry room or in the
grinding section has not yet been accurately determined. The
explosion was of sufficient force to completely incapacitate
the sprinkler equipment and the fire rapidly spread through
the entire plant as well as to warehouse and elevator build-
ings adjacent, and to the City Court House and several pri-
vate dwellings, all of which were more or less seriously
damaged.

Munitions Plant Insurance.

After outlining the legislative programme of the year,
Mr. Garrow deals with insurance of munition plants. He
says there has been more or less marked divergence of opinion
between companies, members of the Canadian Fire Under-
writers’ Association, as to the need of higher rates upon all
plants engaged in the manufacture of war supplies. Une
side urges a substantial increase in the rates to take care
of the palpable hazards of the class and to pay for the losses
which have already taken place; the other holds that it is
impossible under present conditions to distinguish between
manufacturing risks directly concerned with the production
of war material and those indirectly and perhaps remotely
engaged and are thus opposed to any advance. Whatever
may be felt as to the difficulty referred to, it must be ad-
mitted that those who wish for higher rates are getting the
best of the argument, for the vear, like its predecessor, has
brought several heavy losses on manufacturing plants en-
gaged exclusively in the production of shells or other war
material, and in all probability the underwriters would now
be more favorably disposed to a general stiffening of the
rates. It is not thought the losses are due to enemy activi-
ties, but in a large measure are caused by the unprecedented
rush of business with its accompanying crowding, disorder,
unstable construction and experimenting in new lines of
manufacturing unfamiliar to both operator and employee.
But heavy losses continue to come in and unless the com-
panies take prompt measures the opportunity to recoup them-
selves will not be available,

Burdens of Underwriters.

During the vear the ranks of the non-tariff companies
have been thinned by the disappearance of three of their
number. Two of them got into financial difficulties, while
the third, owing to a disruption in the partnership of the
controlling managing agency, decided to retire its capital
from the business. The outstanding policies of the three
companies were assumed by a prominent Canadian tariff
.company.

Burdensome taxation assumes an important place among
the cares of the underwriter and government inquiries into
the fire business with their accompanying hints at rate con-
trol are the most disturbing; meanwhile the burning rate of
the country grows and the companies who are but the instru-
‘ments through which the fire tax is levied are more relent-
lessly punished not only in increased losses but in the in-
creased taxation added to their expenses.

.Mr. John MacKay, of John MacKay & Company, General
“Trusts Building, Toronto, has obtained permission of Sir
Edward Holden, to reprint in book form Sir Edward’s recent
address on the foreign exchanges and British credit in time
of war. Mr. MacKay is circulating privately this valuable
-address. :

THE MONETARY TIMES 51

Municipal Bond Sales
For 1916

Compiled, Revised and Tabulated from Official Reports

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

PRICE $5.00 PER COPY
THE BOND BUYER

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

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

Cincinnati New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SEILL

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

Chicago Indianapolis

CONDENSED ADVERTISEMENTS

* Positions Wanted," 2¢. per word: '‘Positions Vacant,” '‘Agents or
Agencies Wanted," 3c. per word ; other condensed Ldvertisements, 8c.
per word, Minimum charge for any condensed advertisement, 50c, per
insertion. All d d adverti ts must conform to usual style,
Cond d adverti ts, on t of the very low rates charged for
them, are payable in advance.

LOAN MANACER woqld accept change if suitable post
offers. Correspondence invited with Box No. 23, 7he Mone-
tary 71'imes’ Office, Toronto.

NOTICE.—A leading Guarantee and Accident Insurance
Company requires the services of a thoroughly experienced
Agency Inspector for Ontario. Applicants with satisfactory
records only need apply. The Company’s contracts are up
to date and the position should be a good one to the right
man. Apply in confidence, with full particulars as to salary,
experience, etc., to Box 25, 7he Monetary Times, Toronto.

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

The following companies have changed their names:—
Spencer-Todd, Limited, with Alberta charter, to Browns,
Limited ; Young and Kennedy, Limited, with Alberta charter,
to D. J. Young and Company, Limited; the R. B. McClean
Grain ‘Company, Limited, with. Saskatchewan charter, to
Leitch-Anderson Grain Company, Limited; Turner Brothers,
Canada, Limited, with Dominion charter, to Atlas Asbestos
Company, Limited ; Pneumatic Wheel Company, Limited, with
Ontario charter, to Munitions Machinery Corporation, Limited..
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DOMINION SAVINGS BANKS

BANK

Manitoba :—

T e R A A

Br#dish Columbia :—

WIRRDEIN. > 0 o5 5 000 s0rivs

Prince Bdward lsland :—

Charlottetown ............

New Brunswick:—

Newcastle....cooivovnsens
BRI o 5 v a00sehiosensvias

B « o' 050 654 60 sweses

Ouysboro’

Shelburne...

Deposits

POST OFFICE SAVINGS BANKS

Withdraw-|Balance on

Total
or Sou als for 30th Nov,
Nov. 1016 | Deposits | o0 1916 19186,
$ cts. $ cts. 3 cts. 3 cts.
5,082,00] 580,455,64 11,235,15) 569,220.49

24,508,48| 1,185,151.12

23.952.00/ 1,044,126.62

26,346,42| 1,158,804.70

81,730.63| 1,012,305.99

3.683.00| 272,137,838 2,164.06) 269,978.32
77,281 96| 5,400,828,51 78,670,18| 5,3334,248.38
............ 124 916.08 6,175,396 118,740,690
1LOAM 00| 117 B456.87 302.54| 117,468.85
20,500 46| 2.528,0:6,.9 24,552 57| 2.498,658.52
2,746 00)  241.968.7 5.209.14| 206,750,868
3,255.00) 417.887.70 4,018.90| 413,868.80

86,00 87,1566 7%

470,68 86,676.05

Dr. SEPTEMBER, 1916

CR.

BALANCE 1n hands of the Minister

WITHDRAWALS durin
of Finance on 3lst Aug., 1916.. oy

$ cn
41,086,063.43| | the month.........
DrrosiTs in the Post Office Sav-
ings Bank during month.,.....| 1,061,939.17
Transrers from Dominion Gov-
ernment Savings Bank durin;
month :— reeriveees.

PRINCIPAL..sssasne
INTEREST accrued
from lst April to
date of transfer...

Derosits transferred from the
Post Office Savings Bank of the
United Kingdom to the Post
Office Savings Bank of Canada

InTEREST ccrued on Depositors
accounts and made principal
on 31st March, 1916 (estimate)|............

6,108.51

§ cts.
1,000,245,01

1,920.6 229,912.60 1 228 1230
g ebeoaks 306.00| 0807848  6i183 ug,aoe,az InTEREST allowed to Depositors g st
---------------------- 451.00|  136,688.76 2.066.02) 134.682.24 - &ccountl closed during S 5\8 gou:tfgwon 80th 1 e
P an-t o] P metuscandy AR L R e A e 1040, ept, aveesaes .. |41,160,906,
Totals,...... cereshesarares 177,344.46{13,807,119.64| 126,080,19(15,172,039,45 Sk, . et
% - 42,161,151.69 42,161,151.68
Lu':iﬁ‘:::- DBBT ‘",',”“ =% 3 1916 - KEVENUR Asp annm’ruupou 'l!;otal la&téx Expnxnn-un ON CaPITAL| Total 30th
— ots. SERTH— cts.| \ocounT OF CONSOLIDATED FD ov, f §
Payable in New York...,.. 75,357,000 00 Investments—Sinking Fds, Y bt P e i
Payable in Canada ........ 808,362 481 67|Other Investments........ 1 $ cts
Payable in England........ 362,708,312 40| Province Accounts,...,.... H s b T N MR . |146,527,550 98
Temporary Loans.......... 110,067 808 02| Miscel and Bkg. Accounts 86,399,359 8|, pyic Workl. Rallway R
Bank Circul'n Redemp, Fd.| 5,766,916 68 +| 18,140,867 60} o4 Canals ......e.... | 16,997,789 27
Dominion Notes. .......... 176,452,998 28|  Total Assets............| 449,280,160 74 : | 11,950,000 U0ig ity Subsidies......| 363.47861
Savings Banks............. 54484425 06 i ke s| 17.661.669 48 b :
Teust Funds............... 10,221,437 32| Total Net Debt 30th Novr.| 706,128,082 14| Miscellaneous 12,770,776 91
Province Accounts,........ 11,920,481 20(Total Net Debt 81st Oct....| 695,778,616 56 o
Miscel, and Blkg. Accounts.| 36,031 431 34 —_—— Total..... | 144,912,673 85 e i e U
_Debt..ioiciiianiae I;M 858 lbl__nu Incrense of Debt........... 10,349,665 59! ExpeNpITUKE ... o eI NRmaY 69,667,673 94 Total .o, .l seee. |162,888 798 86
’
) CHARTERED BANKS’ LATEST STATEMENT, NOVEMBER, 1916
ASBETS 31&!:““1 oltCuttomers ..... sossboraves Bvesonevdonsacusiciey euias, Sg ,382,261
4 QF AOPIEE R o onas 5 a vai s skia's ab Soavageumionn audvd veves saiasis 596,216
g::::::g::: I::'L;:'nhng: ..... ok i aassessate .;g;lo!&? TTOtRl ABSEtBs» oot sinevseannnse 81.957511502
Dominion Notes in Canada.........ovviinns 118,823,636 LIABILITIES
Dominion NOtes el8eWhere ... oovveriversrrsres 5 19, ‘255 Capital Authorized .......... oy R SR R YR L N $188,866,666
Deposits for Security of Note ClroulRtion. ... ...« s« 6,866 837 Capital Subscribed............cccoiiviiniines ceenee. 118,849,166
Deposits Central Gold Reserve. . ......oooviivviinss 43,300,006 Capital Paid Up.......... vees sovisenas 118,805,244
Notes of other Banks.......... Sasabissnnd 16,196,804 Reserve Fund...... . .. 113.293,018
ORI TERORY. o0 o ons oo s 5 A s o 73,905,641 Wotes In ClAOUIRHON. .1 513+ 4 sssxssiabyaiasuisineisn yaone . 148,197,973
l.olnl B0 OLhe BRORN IS ORORAN: ..« o ioos brioarsinsidibersssivssdinnssdtinse Balance due Dominion GOVEFnMeNnt. . ..., ... v .n.eeessees: 44,369,145
Balance due from other Banks in Canada .. ......... 6,079,847 Balance due Provincial GOVernmments. ......-«««««xvvsssvmms oess 18,501,887
Balance due from Banks in United Kingdom...... 27,268,638 Deposits on Demand........ S hN s o T S T R 459 277,454
Due from e1sewhere, . ... ...c.ccooveuviiesresesnnser oie 48.4:8, Deposits after Notice.....oooveisiiiiisiiinorinsiiencnnnnnn. 836.593.269
Dominion & Provincial Government Securities.. . 29,679,369 Deposits elsewhere. .............ciceviienciniannn, 162,207,247
Canadian Municipal SECUrItY. .. ...uviviviriririinns 165,470,146 Loans from other Banksin Canada.........cooeviiiiiiiiiiiiiiis veee..,.
Bonds, Debentures, and Stocks. 85,262,457 Balance due Banks in Canada..... 8.955,789
Call and Short Loans in Canada... 84,396,370 Balance due Banks in United Kingd 2,685,848
Call and Short Loans, €18ewWhere .. .......ccooviciveriesssnssanss 260, 8! Balance due Banks elsewhere. 16,115,183
Current LOans in CANAGR. . v vvviiiibiiiverrmivrisnivessssnananis 813,701,947 Bills payable............ooonnvaiees 5,372,795
Qurrent Loans elsewhere. ... ... ..cvcvueiurieiiiisansrerinesnne 76,087,370 Acceptance under Letters of Credit 9,327,931
Loans to the Government of Canada 8,257,055 Other Liabilities................. 4,260,338
Loans to Provincial Governments 1,517.196 Balances due to the Imperial Gover utabs dbu
Loans to Municipalitie 5, Total Liabilities. .
Overdue Debts.......... 5,048,474 Loans to Directors............... 8,321,662
Renl Bstate other than B 6.322,219 Average Coinheld................ 67,784.303
Mortgages on Real Bstate. .......... 1,732,861 Average Dominion Notes held...... 135.519,070
Bank Premises 149,533,168 Greatest Amount in Circulation................ PO TR 156,971,068
TORONTO STOCK EXCHANGE—UNLISTED SECURITIES
Periop Decemper 28tn, 1916, T0 JANUARY 10TH, 1917
- Latest ons l.;ie‘s;_“— Latest
Price | Sales Price Saive pajes ' Price. Eljf
RRRRRRON. iy s sivioveis 21 5 |Dominion Prod........... 83 MacDonald..,....... .... |Right of Way............ 43 e
Asbestos............pref.| 60 ... |Gifford 6 Mcintyre...... 27100 (Riordan....... -4 143 2l
DOBINGE: - .57 s 5cx o 4 s i 39 QOIS 2 3. i st s 5 Mcintyre Ex ceer [Seneca..i..iiiiiini. .l 3 A
Black Lake.............. 3 Geant Not. i ianys inve i 12 i Shaw = iy rights. 13
% ), .pref 7 HACErAaVe'S oieviversnnns 193 | 27600 Sherwin Williams. bonds 56 i
........ Bonds ... [Hollinger......... 74 230 pref.| 99 15
T R 61 455 TR 7 Steel Prodc bu it i 211
Chambers......, 21 ..., |Home Bank.. 61 Steel Radiation..........| 27} | ..
Sivle Invest........oi...i 82 vina - JIRORROY. Vst o ainamvie kot 11 Teck Hughes.... 52 wsoh
EPR..... .notes| 102 500 |Foley O'Isrien Min. Co,. Temiskaming.. .. 61 2500
Davidson e .... [Imp, Porcupine.......... 4 Ottnwa L. & Vacuum Oil and 65 ARG
Dome Ex 30 IDI01 ISUPIter. . . L, iy e 32 | 5850 |Penman..... Vipond 53 1650
Dome Lake 62 160 |Kerr Lake 487 Wayagamac 963 100
Dorhe Rights 5 WSase 5 Plenaurum... W. D. Cons 31 AT
Dome Tex 65 Lorraine 30 Porcupine Crown 76 War Loan 98 32100
Dominion Brid ot 743 Laurenti 42 Porcupine Vipond 89 .... |West Dome. 36 i
. Foundry ..l 180 853 |Lyall..... o 1954 Preston..... .... ¢ 43 v... |Western Assn. S .,
et pref 89 40 IMacDonald 15 Providence Paper........ 89 2 WL CoRIouk. .., s 119}

i
!
z
!
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MADE IN CANADA

The 1917 Ford Coupelet
$695

f.o.b. Ford, Ont.

The ideal car for cold weather driving,
when warmth and comfort are essential.
Business and professional men find the
Coupelet exceptionally convenient because it
can be quickly converted into an open run-
about for fine days in winter or summer.
The new model is stylish and smart in design.

Ford Motor Company of Canada
Limited Ford, Ont,

DOMESTIC WAR LOANS

We are pleased to quote most
favorable rates either for
buying or selling the old or
the new war loan.

(Telephone Main 3370).

R. A. DarLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO, ONT.

Trust & Loan Company
of Canada

30 ST. JAMES STREET,
MONTREAL

GROUND FLOOR OFFICE
AT WAR RENTAL

JANUARY INVESTMENT

We have prepared a January Booklet

descriptive of a number of Mortgage -

Bonds purchased by us, for our own
account and offered as suitable for safe
and profitable investment.

Information regarding the following
bonds yielding from 53% to 6§% is in-
cluded :—

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

Copy sent on request

Royal Securities Corporation

Limited
164 St. James Street - - - Montreal
12 King Street East - - - Toronto

The
Crédit-Canada, vimie

HON. H. B. RAINVILLE, President
E. A OUIMET }Managen.
F. SAINT-PIERRE

We own and offer Most Select

SCHOOL AND NUNICIPAL
BONDS

to yield from

5:% to 6%

179 St. James Street

Montreal - - Canada
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CANADIAN SECURl I lES ’ lN LONDON The lqtl.low:'lng .'”";d, of "7(“’”"{'.01”'1’) O t:}" Lg,”?o”. Stock Exchange in C. di.
Gasette from the Official Lists, and consists of the first and last "' marking' a""" b e e e eling = W Rinen et 7o the conamte
e AP 8 . and the highest and lowest interv o : eb
tition. The asterisk implies the last recorded transaction where no business has taken plac;fiu:inz the wtg:k. TN e thae o e

Gll\’l-!l.!.!ll:‘.‘.t:l:.?';lill'l'lxs. e |£2IIN;,(:II'AL (Continued) : Tegloiscso%\:\ata. S%itgtn-ior “te!f'i bonds.........
= . ancouver, Rl TSRS SR A e ARG 1 ey committee certificates.....
L.l')uo.dnét:ugo?:m' -y SRR SR 768, 7% Do., 1926-47, 4%....- b ‘793* | Toronto, Grey & Bruce, 4% bonds. ...
g Ry fe ~68§% | Dol 194749, 4% . L e e % Wi Ene & Yukon, 5% deb. stock
o : . © -2, iy . stoc! ..
Do., Can, Pac, L.G. $tock, 35%. . ..ovrerrzseri 725* gg l'g ]4%9:% 8073 Wisconsin Central, 4% ref
Do., :gﬁ)?g ﬁ(;.k BN i nevia T }. Do.. 1923-33, 4% iglue e A A R R PR R R
Do 1940.80, 4. .- il k) e e RESERLLANROES
LR | SR R e 94, 4.4 D0, 199080, €% s 0ot on ot rvas s G e iy 939 | Ames-Holden-McCready, 6% 1st mort. bonds...... 95%
Provinelal De.. 1962, 4§%.....xs. 0 g:?:isntgspggll'lg)tgtlgn. ﬁ%sleztdn;ort. bonds........758*
R IBertR, 1988, 4% - 0iisaciennvos « | Westmount, 1954, 4% orticelli, EBRIc Vs, ¥ ...805'
Dor.. A X; o P m?:)il Winnipeg, 1921-36, 4% Be.l:_T:lgptlxone..S% bonds........ S ....1038%
Do., 1943, 4§%. ...... 250 | Do, 1940, 4%......... '82 | British Columbia Breweries, 6% bonds............ 55*
L e e e e o Do.. 1940-60, 4%, . .- British Columbia Electric, 43% deb. stock . ...60%
British Columbia, 1941, 3 bt Do., 194363, 44%. . ...oovoioeeenns il b e el 403
DO, 1941, 4% .0eevicvvcninieirienans 84,1, 5 CANADIAN BANKS it A U égg
m:’:c'z'o BT erepinsisivetryin : "..99% | Bank of British North America (£50)............ Do., 44% Vancouver debs. RN
Do, w"‘ah -, W ie batas oo Il . -'-9-“%. Canadian Bank of Commerce (8100).... Do., 5% pref. stock................. ei..66%
o R R N Ll RASLWAYS B%gst;f‘ilgn;’blagell(ephone,6% o TR S T 1 88%*
v L R R bl " o eb. Stock. ... .iiiiiiiiiiiiiiiiiaa *
g:. ll\:’ﬁ):?:nk i bl Alberta & Gt. Waterw:ys. 5% 1st mort..... 8;5: Calgary Brewing, 5% bonds S .'_2‘5’-
ol o SN AR o SR sife | Aloma Cent. Terminals, 5% bonds - . e i e S,
New Brunswicl, 1849, 4% ..cooooineniniiiininns 774* | Atlantic & North-West, 5% bonds.. ... ..92 OBy o s R 88 6d.. Ba. S8 o
Nt:;n &i‘«;’%lq’. 1942, M0 0vcrniiiiirreninniins 7188 | Atlantic & St. Lawrence, 6% shares.......... 7 .1063 Canada Cement, ord.... = s X .Gs .5.5'733‘
0. R R R 60 Buffalo & Lake Huron, 1st mort. 5% bonds... .. 1024 Po., 7% pref. stock... . 98%
Do., 1954, 34% . coet BB AR e SR Do.. 2nd miort. 54% bonds 99% Do., 8% 1st mort. bond 9
Do., 1934.64, 14% AR SR Do., ord. shares ARt 01% | Canada Steamship, 5% de t
Ov;)uricl»;‘ 1948, 3H%. . g ekl ...70% | Calgary & e tan I deb: tock & .14 Do., 7% pref. s e
0v, 4% - dnsiisissimed il Canada Atlantic, 4% gold bonds.......cooeerveriaeas 67 Do., ord. (voting trust certs.).....
Do., 194568, 48%. <.« oovniiiiins ... .84&* | Canadian Northern, 4% (Man.) guar. bonds....... 824* | Canadian Collieries; 5% 1st. mort
Quebec, 1919, 4%, ... saes 998 Do.. 4% (Ontario Division) 1st mort. bonds....... 82 Canadian Car and Foundry ;
go.. 1928, 4%, oo . .863* Do.. 4% deb. StOCK. . e vrerseersiaee i .52,1%,3,2 Do., 7% pref. stock..... S Sl
0., 1934, 4% .. o BIES Do.. 3% (Dominion) guar. stock... 60 Do., 6% 1st mort. bonds
Do. 1937, 8% . CH AR i -137! Do., 4% Land Grant bonds....... 93*% | Canadian Cotton, 5% lst mort. bond:
Do., 1954, 44%..... WEia ROl S B e T Do., Alberta, 4% deb stock 70 | Canadian Fairbanks, 6% pref.. . e
Saskatchewan, 1949, 4% .. .oooorvvncneevonon T08 Do., 5% Lnn:i mort debs w 77* | Canadian General El'ectri% Tl i,
Do., 1923, §%..... : TN .89 Do.’ Saskatchewan, 4% det L1 Do., 7% pref. stock Sking
Do.. 1919, 43%. . ... : SIS0k |1 Do 84% deb stock 68 | Canadian Light & Power, 5% bonds
Do., 1951, stock, 4% ....... ‘ 80 Do., §% income deb. stock ..85. 4%, 4, 5% | Canadian Marconi....... (o il
R R R R Al Do.. Manitoba. 4% deb. stock.. oo OB, Canadian Miniag..:...... 118, 8d., 1id’, '1'z's'.','ii§9§'1§?{
Municipal Do., 1934, 4% deb. stock....... '83%, 2,4, %2 | Canadian Pacific Lumber, 6% 1st mort. bds.. ... 30%
o R e R e N RO gu. 519&305";!," ROUB. v svv e oos bunrss sy i onani iy . !:é (C::::g::: ‘S]gsﬁle:o%rézni'lis. 6% 1st mort. bds.....88%,
Calgary, 100044 4% ... oo DO IS ik, siacic. . 7bls | Canadian Westers Lumber, 5% deb. stock. R
Bz" ::“'::z :ﬂ/" EEEEE Crersrieaiaees : Can. Nthern. Ontario, 34% deb. stock, 1938. ;g: % Do., 5% income Stock.......... % SOCk '''' 213
" Sl o ¥ Dav vy TR R Rl L 84° . i O, L
I Sttt 1 B~ o)+ ey o B | Peten Vb Nasordions Sk del ok,
D0:, 191749, 455« coonveiaioininione vdsvadines Do.. 34% deb stock. 1961, . 70%, 3, 69, 70 | Cascade Water, 4% Ist mort. bonds.........
Do., 191851, 4%%» A e * | Canadian Northern Pacific, 4% deb. stock.... .67,88,78 | Casey Cobalt..... .... ....
Do., % Ferrersiereiaaesiigee Do., 4)% deb. stock . ..ooon s b b b A 78 | Cedar Rapids, 5% bonds.
Do, 1% Nk . Ceeseaearsens Canadian Northern Quebec, 4% deb. stock. . .56, 58, 3 Cockshutt Plow, 7% pref.
Do., 1923-58, §%.. ... Canadian Nthn. Westn., 44% deb. stock......... .- 78 Columbia Wes. Lumber, 6§% pref.....
D0, 1058, 8%. .. ..o un e Canadian Pacific, shares, $100.....cco..- 1724, 1%, 6, 5% Dominion Canners, 6% 1st mort. bonds.
Fort William, 192541, 44%..... Do.. 4% dab; stockss. s shss 3 Dominion Glass: 79 pref . - S
Oreater Wm!ﬂmu. ‘IlH.'H. @%... l)o,‘, 4% pref. Stock . »--s Do e - St ...................
fimiton, WS g -1l B | Do e e & e
Maiscogeuve. 10839, 6% ... ... IS | Dou 8% motes. et ot 78 | VD06 prefi.r.coeiees rieieen
DO., 1950, 4§ % . oovvoenniiaiiiieniccnniain 85 Detroit, Grand Haven, equip. 6% bonds.......... 104* Do., 6% notes,. e
Medicine Il‘x'u!, ‘“}‘,"5‘- B R e s Do., con. mort. 6% bonds 1004* Dominion Textile ............. T ae i 88i%
:1‘322:::‘\', 1.3;5. €% iiveviviiis Donﬂni?n ’Atlnntic 4% 1st Electrical Develop. of Ontario, 5% debs...... 96}?7{, 7
o b wigo . Foreat i of i Columbia % de e[ 303
Do, 1942, 84% : Edmon, l)unve?zzn' & B.C., 4% deb. s 704 | Imperial Tobacco..... ;:\. .? ........... 19s. 8d., 19s., -
Do., 1948.50, 4% .. . . Grand Trunk Pacific, 3% guar. bonds. Do., 6% pref........ e 159' 13d.
Do, 1926, 4% . oo ooooes R ANEE Do., 4% bonds (Prairie) A. ........ g Fmea il pe e e BT e b 3d-; :
Do (St. Loul Svsnsne vunsninBOl Do. 4% bonds (Lake Superior)..... Do., 5% gold bonds....... ""130,
Do. 1051-2-3, 44% Civensinssusanats ; Do., 4% deb. StOCK. . cs.-oe:snsnssensssnars Lake Superior Paper, 6% gold bonds.. .. ... .. .iver i
Mt‘);:e ;‘9“1?:“2?8'5' BB G s s supinahs P alkwdi o d 75 Do., 4% bonds (B Mountain).......ooeoeeee- . Lsgre S%zeri?;.bcomrﬁon ......... e .08}, 63 8;
., 1951-3, 5% Ceeeevs D0..5% NOtES . .vvvvreosnrssoiosseivanans 0., 5% gold bonds..... 0.1
New Westminster, 1931.62,4 l)g.. Brn:lzh tlnea. 1939, 4% bonds ....... " * Do., 5% igncomenh:nds 81, 80,1, %
Do, 1943-63,8% . ... . DO 0. 193242, 4% BONAS .o c2-sneannesseren: AR hl e s R S ad
North Battleford, 1943-53, § Grand Trunk, 6% 2nd equip. bonds. ... 3 | Manchester Liners . sé ¥
North Vancouver, 1963, 5%.. Do..5% deb. stock...... R 5 | Moline Plow, 7% pref <255, -
190, 1081, 6% cosvessressors Do.. 4% deb. stock 9 | Mond Nickel, 7% pref. i0hde 4
Ottawa, 199253 44% . .oooooviiinien Do.. Nor. of Canada, 4% deb. stock............... 1* Do., 7% non. cum. pref. 226 16;4;;
D0.,.1926:46,4% . ... R 877 Do.. Great Western, 5% deb. stock....... ..83%, 5 Do., ord....... TR GG S
Point Grey, 196061, 43%. ... .coooien Do. Wellington, Grey & Bruce, 7% bonds......... ' Do., 5% deb. stock.... B 943%
Do., 195862, 5% ..0oviins v oo .80 Do., 5% notes. ........ PR SRETR 954% Do., 6% deb. stock........ 101}, 8
Pot;t A{;;\;l:bl!:::{-ﬂ. 8% 0ivass £ Do.. 54% notes, 1918. . «..ovveveourriaeannanaans ...92 o gn’lontrea} (I-J‘otgon. 5% debs.. iz
10, 199248, 8% . . conoiiivcansns D0 d0., 1020. .0 v sassalisinvsivivpeanyinoassssii [l ontreal Light, &c.. ord. ..
Prince Albert, 1953, 44% .......... Ry b Do., 4% guar. stock.. / ..57%, 1,6, 53 Do., 43% 1st mort. bcl;nds ..........
x D%.. ls@?.‘%}s ..... oo Vi GO AR SN Bo.. 5% ;s:‘ prelf.stockk ..63%, 43, 3}5.04 MoDntre(:lslslm%greet Railway, 44% debs.....
uebec, 1923, TR PR SR T Y 0., 5% 2nd pref. stoc PRI R RER R G 2 Pl AT\ R s S i R R AR s
go.. }gﬁ: e ovs s Do., 4% 3rd ml"ef, SHOOIK . s v 1) as s s sures éiézz;a'l%t 8,1’1 5 Il%lontrseal t‘;vaéer‘ fz’c.%ﬂ% prior lien. i
044 s ‘o . Do., ord. stock......... LA , 4,102, ova Scotia Steel, 5% bonds...... ..
Do., 1962, 34%....... Grand Trunk Junction, 5% mort. bonds........... 90‘s Do., 6% deb. stock........ s.. I
Do., 1961,4% . .. Grand Trunk Western, 4% 1st mort.... 7()i Dosbed, 5 iy _
Do., 1963, 44% . oo ivviiiins 5 Do., do., dollar bonds.. ... ..... ..75% Ogilvie Flour Mills .......v.uan... LRI
Regina, 1925-52, 43%.......... R Manitoba South-Western, 5% bonds.... .. 1013* | Ottawa Electric, 5% refund. bonds.. %
Do., 1048-68,5%. . 0vvivvivans . Min. St. Paul & Sault Ste. Marie, 4% 1stm ds..1008* | Penman’s 5% goldbonds............
DO., 192338, 8% .« csvniiieiviennans 5 Do., 1st cons. mort. 4% bonds..... . .. 96%* | Price Bros., 5% bonds...
St. Catharine, 1922, 6d%......cooovnns .. .99% Do.. 2nd mort. 4% bonds............... 853* O G i oy e
St. John, N.B., 1934, 4% Do., 7% pref., $100........ . 1868 | Riordon Pulp, 7% pref...
Do., 1946-51, 4%. ... Do., common, $100.............. -4:1329% Do., 6% 1st. mort. debs.
Saskatoon, 1938, 5%. Do., 4% Leased Line stock ... oy 185% Dok ardigrrgri iy
Do., 1940, 43% .. oovivinninn Nakusp & Slocan, 4% bonds........ _'963* | Robert Simpson Co.,6% pref...............
Do.,1941-81,5%. .0 0viciiains ; New Brunswick, 5% 1st mort. bonds. £.95%% Do., 5% 1st mort. bonds .
D0, 194161, 48%. ... .ocvvvnann Vednse DO., 4% deb. StOCK. .. cconvrsisesvismnnsssntanacens 74% | Shawinigan Power, $100
Sherbrooke, 1933, 43% ........... o Ontario & Quebec, 5% deb. stock. .90, 13, 90 Do., 5% bonds....
South Vancouver, 1962, 5%............ Do., shares, $100, 6%. .. ...cmwonnaees ERLOE {1 e Do., 44% deb. stock.............
e 1981, 4% . civeresnnes o8P Pacific Gt. Eastern, 44% deb. stock........ .75,7,5 | Spanish River Pulp, 6%, 1st mort. S
Toronto, 1919-20, 5%. . Qu'Appelle and Long Lake, 4% deb. stock. ... ....60xd R s I S N e KR
s JORDZB, 4% - s o e i ivuiciannrruassi e Quebec & Lake St. John, 4% stock..... ks s v 38" DoV Tbipret s ey iV
Do., 191921, 4%. . Quebec Central, 4% deb. stock............ ...76% | Steel of Canada, 6% bonds
DO, 1920, 88% ...covciiniiiniiiiias D Do., 31% 2nd deb. stock. ... +.85%% Dol i prel. . il ot &
TRy, R R TR el Do., 5% 3rd mort. bonds. s . 98% PI0:, COTNORY. - oo is e s e s s WA o O o 1%
Do., 1944-8, 4%... DO., SLOCK . oo aeéanersssesssionns ..943* | Toronto Power, 44% deb. stock........
Do., 1948, 4}%. ... % St. John & Quebec, 4% deb, stock - 1:693% | _Do., 44% cons. StOCK. .....oiitinennnnn
Vancouver, 1931, 4% .. ...c.ooviciee vaens s ey a 761* | St. Lawrence & Ottawa, 4% bonds.........--: ....72% | Toronto Railway, 43%bonds.....

:
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A Free Course
In “Salesmanship ”

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

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

We teach 2 man the Insurance Business,
which offers permanent success, does not
fluctuate, is a professional occupation, and
has been truly named *The best paid hard
work in the world.”

This is done by a corresrondence course
and personal assistance, free of charge.

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

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

CANADA LIFE ASSURANCE CO.
Heap OFFICE, TORONTO.

Prosperous and
Progressive

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

WESTERN MONEY—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

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

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

Vacancies for proven producers as District Managers. If

you want to increase your earnings, see our latest Agency

Contracts. Apply— 2
WILLIAM SMITH, Managing Director

Canada a phenomenal growth.

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

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

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

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

SUN LIEE ASSURANCE
ComrANY OF CANADA

HEAD OFFICE-MONTREAL

w E S T E R N INCORPORATED 1851,

Fire, Explosion,
ASSURANCE COMPANY Ocean Marine and

Assets ...... R P A over $4 000,00000 Inland Marine
Losses paid since organization " 63.000.000,00 Insurance.
Head Omee: TORONTO, Ont,
W. R, BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

FIR
BRITISH CROWN ASSURANCE
Corporation, Limited
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

Men capable not only of writing applications but
of collecting the premiums, are always welcome
to our forces and can be advantageously placed.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSE PH,
Manager, 502 McGill Building, Montreal.
For Agencies in Western Ontario, apply to BE. J. ATKINSON,
M ger, 107 M ing Chambers. 72 Queen St. West, Toronto

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

The Northern Assurance Company, Ltd.
of London, Eng:.
Accumulated Funds, 1914 ........... PRI L i, $41,615,000

E. P. PEARSON, District Agent, Toronto, Ont.
Head Office for Canada, 88 Notre Dame Street West, M

ontreal
G. E. MORER' Y, Manager .
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BUILDING PERMITS COMPARED

RETURNS FOR THIRTY-FIVE CITIES.

AN | | Oct., 1916, compared

> ME} .

DREARTME .NT September| October i October with Oct., 1915,

OF LABOUR 1916 1916 | 1915 |Increase+ Decrease—
FIGURES | e -
| " Amount | Per Cent.
INAR Al A s e |
CITIES 8 8 | !

Nova Scoria 209,025 93,268 Mh.ﬁ‘)o — 53,222 —36.37
Halifax.. .. 284,235 §7,368 | 135,045 47,677 1 —~ 35.23
Sydney 14,790 5,900 | 11,545 5,645 b= 48 89

New BRUNSWICK.. .. 84,150 101,775 | 64.050  + 37,725 58.89
Moncton ....«..... 12,900 18,675 | 27,700 + 9,025 | + 82.87
St.John.... 21,250 83,100 ‘ 36,350 + 46,750 1 +128.61

QURIRG.. .~ o b 617.174| 601,449  866,648| —265.194| — 30.60
Maisonneuve 1,800 1,325 181,850 -= 130,525 - 98.91
Montreal . ... 205486 | 952,92 493,268 | 140,244 — 28 45
Quebec. . ... 248 633 156,683 200,825 ~ 44,142 - 21,98
Sherbrooke.. 6,500 20,800 10.700 + 10,100 + 94.89
Three Rivers. 140,24 27,225 25,850 + 1875 + 73.96
Westmount ...... 19,550 42,492 4,650 + 87842 +813.06

ORTARIO  « s svassosees 1,528,876 2,268,551 1,188,786 +1,129,815 +99.22
Brantford . 56,090 11,240 24,270 -~ 13,080 ~ 53.68
Fort William 101,600 1.450 5,180 ~ 3,800 ~178.77
Guelph..... , 12,400 11,280 15,082 | - 8,802 - 25.21
Hamilton... ..... 166,990 201,068 101,965 + 99,700 + 98.85
Kingston. 6,071 12,910 T R A
Kitchener . ..... ‘ 21,865 61,515 23,460 + 98,055 +162.21
London.....ocves 99,710 110.148 110,080 | ~ 835 - 75
ORERWE < osvsva o5 185,100 268,250 814,200 | — 48,950 - 15.58
Peterborough . ... 16,145 5,890 11,888 - 8,998 - 50.4
Port Arthur..... 93,085 | 887 889 3,180 + 854,679 +26,876.69
Stratford ........ 15,963 5,820 13,287 -~ 7,458 - 56.1
St, Catharines. .. 54,110 46,315 37,798 + 8,822 + 22.55
St, Thomas...... 49,300 19,455 10838 | + 9,120 4+ B8.25
Toronto...... : 643,872 496,148 413,756 + R2 892 + 19.91
Windsor....cooo.. 116,625 162,300 41, + 121,220 +205.08

MANITOBA .0 oovvvvne 237,548, 96,850 44,680 + 51,670 +115.64
Brandon, .. 5,608 6,650 o + 4,820 +263.39
Winnipeg........\ 231,850 89,700 42,850 + 46,850 +109.338

SASKATCHEWAN 130,608 51,228 21,712 + 29,513 +185.93
Moose Jaw 109,200 12,825 5,212 + 17,618 + 146.06
IROBINAR s o040/ 00s0s 9,580 15,400 11,100 4+ 4,800 + 89.01
Saskatoon........ 11,945 23,000 ,400 + 17,600 + 825,92

RERBINTA ¢ ¢ s e 141,930 305,750 17,400 4 288,450, +1,657.18
Calgary es 101,400 302,500 12,000 4 290,600 |+ 2,420.83
Bdmonton ........ 40,530 8,250 5,400 - 2,180 ~39.81

Britisn CoLumnia,, 433,760 405 050 230,800 +174,750 + 75.88
New Westminst'r 15,635 | 4.950 4,878 - 1,028 ~ 28.00
Vancouver....... 415,350 894,088 214,428 | +179,660 + 8.87
Victoria. v vuive 2,778 6,015 9,000 | ~ 2985 -~ 83.17

Total.sis e u 422,658 83,923,418 $2,580,111) +1,898,307] +55.06
MONEY MARKETS
Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report exchange rates as follows:—
Buyers. Sellers. Counter.

R T e R T R par par % to %

Mont. Tunds . .Ut par par % to %

Sterling—

Cable transfers ..... $4.76.30 $4.76.50  $4.70
Pamand 5 h i $4.75.50 $4.75.70  $4.78

Sterling demand in New York, $4.75 11-16 to $4.75%.
Bank of England rate, 6 per cent.

INDEX NUMBERS OF

COMMODITIES

Volume 58.

(DEPARTMENT OF LABOUR
FIGURES)

1. GrAINS AND FODDERS:
Grains, (e‘;ltnno

11. ANIMALS AND
Cattleand beef.......
Hogs and hog product
Sheep and mutton .

(l‘;. gunv Pnon‘uc'r

I ISH ©

Prepared fish
Fresh fish

V. OtHEr FooO!
(A) Fruits and vegetables
Fresh fruits, native....
Fresh fruits, foreign.
Dried fruits....
Fresh vegetables .
Canno: vuetnble

Wesssarseanrruasann

vil. Hipes, LEATHER, BOOTS AND SHOES
Hides and tallow-,.....
Leather........

VIII. METALS AHD .IIPLI.IIN
Iron and steel .........
Other metals

Crockery and g!
Table cutlery ....
thb!An furnishing

X111, MISCELLANEOUS
Raw Furs...
Liquors and to
Sundries.....

All COMMOAItIES. .o s v cverrssnssatsssarssaraissanes

gé @ INDEX NUMBERS

2 EE| Oct, | Sept. | Oct.
51 1916 1916 1015
6| 252.8| 230.3 | 165.9
4| 236.8| 2066 | 149.4
5| 111,61 161.8 | 166.6
15 237.8 | 201.1 | 161.
6| '206.0 | 210.5| 208.0
6| 21661 212.8| 177.6
3| 194.4| 193.1 | 154.0
2| 241.6| 241.6 | 218.6
17| 211.8 1 211.9 | 187.8
9| 227.8| 198.6 | 174.1
8| 167.7 | 185.7 | 150.8
3| 173.2| 192.3| 154.9
9| 169.5 | (74.6 | 151.9
4| 119.0 96.7 73.0
3| 103.6 | 113.1 83.1
4| 180.7 | 167.0 | 143.0
6| 257.8| 262.6| 182.8
3| ,1583.1 | 132.4 99.3
16 | 176.6 | 160.2 | 122.2
10 | 188.7 | 178.7 [ 188.5
4| 1346 | 1382.7| 121.9
6| 171.8| 166.3 | 143.9
5| 1444 | 141.7| 132.56
25 | 1606.8 | 160.9 | 133.9
5| 228.4| 223.6| 199.€
4| 178.9| 163.0 | 137.0
3| 109.6 | 108.8 86.8
2| 823.9| 306.2 | 255.7
4| 220.7| 224.85| 165.6
2| 139.8| 139.8 | 116.4
20 | 20012 | 195.4 | 1€0.6
4] 290.0 [ 290.0 | 207.4
4| 286 208.6 | 174.3
8| 198.3  198.3 | 162.4
11| 235.4 | 233.3 | 183.1
11 | 152.2 | 147.5 | 109.7
12| 219.3 | 228.2 | 198.4
10| 1440 141.9| 114.2
33| 177.2 ] 175.1 | 143.3
6| 163.0 | 152.9 | 123.1
4 91.4 914 90.0
10| 134.4 | 134.4 | 109.8
14 | 1855 | 182.9 | 174.5
20| 160.8 | 156.6 | 118.9
14 | 195.2 | 191.1 | 161.7
48 | 178.0 | 174.3 | 147.
6| 173.2 | 172.0| 1456.9
4| 189.9| 183.9| 170.3
2 90.1 90.1 80.
4) 1429 | 1429 | 125.5
16 | 159.1 | 156.8 | 138.7
16| 235.2 | 235.2 | 224.8
4| 2923 292.3| 153.1
6| 157.1| 145.9 | 135.1
7| 147.4 | 143.3 | 120.9
17| 184.9 | 179.0 | 133.4
266*| 187.2 | 180.7 | 152.4

* Rive commodities off the market, fruits, vegetables, etc. One

spelter was dropped in"1915.

line of

MONTREAL STOCK EXCHANGE——UNLISTED SECURITIES

Periop Decemeer 28TH, 1916, T0 JANUARY 10TH, 1917

Mines

Porcupine Crown Mines, Ltd......
Miscellaneous
British Can. Canners, Ltd ........

R OINDUON s b s ¢ Fyiop sxvi e iniansis
Can. Felt..

Can, Light & Power.... .
Can, Coal & Coke .....
Canadian Pacific Notes.......

Dominion Glass Co., Ltd....
Dominion Glags Co.. Ltd

S s ek D aador v DR

VI:T:;. Sellers | Buyers| Sales Miscellaneous (Continued) - V‘:?;e Sellers | Buyers| Sales
B E $
cekssennans 1 ‘e 60 Frontenac Breweries CO g% . ae
& ¥ 100 : i
100 E.owardlgmtth Paper Mms. Ltd. S 2l el " i L4
.............. urentide . 3 s
....... PATH I - B oo (RS el th 100 A
........ seker] eats 603 604 6096 Mexican Northcrn Powe 100 d A
..... ..com.| 100 idae 100 3
pref }S . coas ceee Mexican Mahggany & Rubber Corp-- }gg y
... .bonds| 100 | .. R e Mont. Tramway & Power Co. ... .- i 00 | @00 | 3
...... com.| 100 y h oo Y National Brick. 100 S i
.....bonds| 100 ¥ s . luRall PN e }% k
......... . ower
sosasanass lg Shvim Lk d «sev....bonds| 500 % 71
oo pref. l% i 813 20 Watern Can. Power R Ve 100 o e
1 ROVEIE S S q
i A R ek g o W:rLoan(fullypai TP s fi X
......... kol o its 2 WWRE LoD (SR ORINS 5. <ot s s oop mivpwswassnvash > 100 a

o

Rty ok
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BRITISH AMERICA

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

Incorporated 1833
107-409 PARIS BUILDING (259 Portage Avenue), WINNIPEG

BOARD OF DIRECTORS:
W. R BROCK, President W. B. MEIKLE, Vice-President

JOHN AIRD Z. A, LASH, K.C,, LL.D.
ROBT. BICKERDIKE, M.P. GRO. A. MORROW
ALFRED COOPER (London,Eng.) AUGUSTUS MYERS

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

EB. R. WOOD

W. B. MEIKLE, Managing Director B. F. GARROW, Secretary
Assets, Over $2 50000000
Losses paild since organization over $3¢ 000 000.00

rae FIDELITY PHENIX

FIRE INSURANCE COMPANY OF N.Y.

FIRE TORNADO
“;3';;3 FIREPROOF
$18,000,000 ABSCLUTELY
HEAD OFFICE FOR CANADA
e ey “MONTREAL. o o

Gommercial Union Assurance Go.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds........ $ 47,250,000
Total Funds Exceed........ .... .o« 142,000,000
Tatal’ Fire ' Losses: Patd. 0.0 .0 s b0, 183,366,690
Deposit with Dominion Government .. 1,225,467

Head Oflice Canadian Branch :
COMMERCIAL UNION BLDG. - MONTREAL
JAS. McGREGOR, MANAGER
Toronto Office - 49 Wellington St. East

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

ATLAS

Assurance Company, Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGE 1V, $ 387,085 $ 800,605
KING WILLIAM 1V, 657,115 8,088,980
QUEBEN VICTORIA 789,865 ... 4,575,410
KING EDWARD VIl 8,500,670 11,185,405
KING OBSRGB V. 6,846,895 ... 15,186,090
81st DECEMBER, 1915 .. 7,757,140 19,958,150

In addition the Company has a Subscribed Capltnl of Eleven Million
Dollars (of which $1.820,000 is paid up).

Agents wanted In unrepresented districts.
Head OfMece for Canada, 260 St, James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Waterloo, Ont.
Total Assets 31st December, 1915.............00.un $908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48.000,000.00 Over $12,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent I J. E. E. DICKSON,

Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE 5 BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
ToTAL ASSETS, $725,000 AMOUNT OF Risk, $27,000,000
GoverNMENT DEPOsIT, $50,000

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

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds o, e $20,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents S. Bruce Harman, 19 Wellington St. East
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TRADE OF CANADA BY COUNTRIES

Volume 58.

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

MONTH OF AUGUST

Five MONTHS ENDING AUGUST

COUNTRIES. | 1915 1916 1915 1916
| Imports | Exports Imports. Exports Imports Exports Imports Exports
British Bmpire. | L) $ 3 3 $ $ $ sl
i 6,315,225 20,051,013 24,318,790 60.579,634 28,416,271 110,820,846 59,956,032 294,244,441
T | 761 105261 93,552 326,524 550866 | 2477358 210002 | 2059 401
Bermuda. ... .. 212 | 31,205 21 5 847 7.219 153,042 3591 215,313
Bml‘;'.h.? S B e B 2,193 3,252 35.630 68 4,601
Bask .o s . % 08,00 26,064 625 880 23996 5,480 008 SES 1578 843
' SOtk eeedintesub e S . 1Y R . gg.g ;t‘i o ﬁg 54.233 ..... S }g’s.gég
ey P R il et i e o 23,605 2,761 167,20 : 446, 273,5 3.202.95 s
AR BABRE RO oo v v 1a¢s e sainaeniesionssoriniss 817,100 oL.080 252/964 145,208 1,412,561 375713 | 1,088,445 602,572
-Tres s Sl oA e Pl it Fat iR 3 62,851 45 188,813 962 407.147 1,1
LT e e e S M M I S e 415,400 280,619 1,667,180 355,099 3.394.082 1,455 537 7,391,606 1,881.220
A o O b bt i g 210,810 TR R R, 18,870 448,210 98,518 180,379 555
BB e s e S e TR S D S S e ey 2,467,383
R S e et s A S T 20.780 491,310 143,710 524,966 239.675
Hong Kong............0.. S M L 5,010 212 Sao i 979
RS e feledh Molde b Sl e S 505,351 523,064 1,442,543 628,371 2,417,686
New Zealand ... s 134,055 1.269.913 1,049,329 1,294,851 1,423 849
Other British Bmpire .. ...... eldAteLlis i Sresta S BT T MR S i 1,528 15,297 1.8¢9 4,068
Totals, British Bmpire...o.vvviriarerierisesnesnns r 63,208,535 39,208,919 | 121,268,451 75,035,695 | 308,743.82%
Foreign Countries. .2
T e R e L 201,642 l,‘ZO%.;% 821,251 4315;32 592,927
:ultrln-H;q;(u‘r’yl R RS LR IO MR P o8 Y ST T M R R gas s Sy 83" 56567 g 569"
8:?;1.1:1':" MROUrR I8ii i iisssvitviceavernsadnsnasbneny ] > g 10214 97,644 102,085 6:5!7 305.'259
T R 696 21,566 23,544 311,427 212,354 478756 299 784
e TSR I 011 92703 6,074 50.038 22,251 251,517 39 623
ORIAR ieoaiesoes 999 136,860 26,143 246,086 203,728 452,765 105,146
U TR i 188 L dlinesy 143,641 12,449 SEAbL Ll 190.085
Colombia 60 1,06 g
L s B 734
Denmarik 877

......................... 3.807
& Y 139,628 385,831 544 044 "6
,085 978,637 157 1,081,601 954,233 2,985,751 426.920
v &7 s G b v e L L e 108,820
oA mey b e B ey % o P N v e | i 50,690
23,791 9 / g ; .
e vl R oo e 351,808 83,803 1. 110690 | 1,542)495 412442 978150
S R AR X Pl 46,821 %m 8,695 27.335 110,615 f';?':fg? 34544 “3'218
T ol i) e CUUEOEET  soige | UUHEMGET  ighed |\l Teses
Philippine Islands......... 3,201 4,090 9,632 5,193 695 4,804
RN TG s i ivivenasinsy 174,548 808 186,077
TN el i aterandon 30 2,811 81,778 547
:onun-:o Afeic ..ovvv s, 35,447 o 3,912
DUMRANIA .« cooesvssnsinsnse S T R (R R U s A (SRR S R
y Y 0 461,761 2.144 1,750,877
g::'n';&{iﬁjé'. RIREELE S0 S v 2,172 264 3,018 2,886 588 22,329
B (s b S e 29 434 4,356 3,634 9,480
~ o e e 183,362 21,060 248,371 245,032
e N e R 89 €57 31,896 99 267 5.618
Switzerlan: 1.3%.528 4,502 1,830 896 651,002
E‘:-'l:‘: ke “UST062,330 | 127,640 48 | 145.121,308 | 951,339,705 | 298,648 369"
Alaska 67.429 1,047 136,875 2,137 299 455
Uruguay 34,299 (T R e 705 64,265 T R e 9347
Venezuel 11,343 3,636 1.855 6,117 56,190 241157 54,262 63.411
Other foreign 5 800 T S e 46,717 7.355 34,955 6.864 62,174
Totals, foreign COUNLEIes ....oovvrrveessons Sl 32,244,046 31,304,047 62,846,611 67.456 246 | 139.507,623 | 166,970,052 | 2667:4 918 | 336.537.026
11,610,766 | 53,752,882 | 90,052,748 | 130,665,181 | 178,716,642 | 288,233,503 | 341,810,613 | 645,280,848
P ST — ~—
Grand Totals'.....viuun. isebuds sanrsansanne . { '95..‘;7?8’&8 ’22&778.529 166,955,045 $987,001 161
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR NOVEMBER
| Month of November Twelve Months ending November
1914 1915 1916 1914 1915 1916
Diiable Goods, . "TONTS Pon Comsumerion. : 18,007,787 26,079,685 28.068,14 112,898,965 254 518,28 408 502,354
Free TR i s X T e R T 12,854,453 19.137,873 34,607,657 182,097.583 180 731,684 335 600 951
31,552,190 45.217,559 72.690.791 495,935,948 435,249 966 744,403,345
ma‘?.'.?.h".lh‘?ﬂ;‘;. (md' 48,328,727 4,705,933 1,411,478 139,869,894 12.908.570 46.170.398
Total iMmports. ...o.ovverenns 79,880,917 49,928,492 74,102,269 635,305,842 448,118 536 790.573.743
IR COlIOOtI i s i cots virineiotsialaronsedibe b it iveideid dors 5,113,062 9,440,315 12,116,329 84,663.903 87,618.645 . 138,159,221
Exports.
3,655,475 6,634,887 7,026,024 54,968,167 59,972,897 78,457,189
. pmd““—%': é'.'}.".:i;;:"" L e 2,056,055 2,075,877 2,600,021 19,047,867 21,742,864 23,786,818
(3 T R o b R S A 3,439,970 556,502 5,172,272 41,954,640 46.925,230 54,515,579
ADTRARE PIOBIO8 s ¢oseisssostsiatlsedochss 8.470.602 12,113,520 13,603,193 64,659,361 93 384,593 114.458,052
AGCICUILULR] PPOGUCE » v s s s o s seresssnsrs 18,846,286 936,837 36,789.632 150,201,314 193,543.711 366.781,913
RERAUPROMINGS . . s <o d s B ety 51 376,500 13.231,022 44.119,094 66.989.308 137.702.849 407,026 574
BRIDOAIIROEDNE i v o iisvissriid it coitsiv 27,221 383,271 248,714 :::x ssg’szg :(5); - 5;.814.506
872, 92,931.916 109,558,950 397,905, 1152, 1.053.840.631
-J::‘ﬁ:.i‘:f.’f.". et v R S ‘§,§Zﬁ,:2§ 1,504,177 2,243,423 48521121 39,589,854 19.664.969
T RrDOME (BBR)., (. L TobaTs0R s vasvantbherashvasyss 46,242,261 94,436,093 111,802,373 446,427,001 598,741,906 1.073,505,600
T T R Y S M S b0 A 332,121 9,865,896 161.709 19,831,382 128,316,291 196.422.615
RORRY QRDOIED: & o o ini oy britinsadanboasainne ebacdisivt 46,574,382 104,301,989 111,964,082 466,258,390 727,058.197 1,269,928 215
AGOREGATE TRADE.
794,451 139,653,652 184,483,164 942,362,956 1,033,991,872 1.817,908.945
.Ooln“d:::dg:?ﬁb}{. """"""""""""" B CasE Z%ﬁa 14,571.829 1.573.187 159,201,276 141,224 861 242,593,013
RN IR oo s visiuisvsvcdssvine sirisn dxfviratsibiny 126,455,299 154,225,481 186,066,351 1.101,564.252 1,175,216,733 2,060.501,958

*Nore.—It will be noted that the figures relating to the impor
:«.m,m; 1915, $12,908,570, and exports 1916, $196,422,615 ; 1915, $1

rts of coin and bullion for the twelve months ending Nov,, 1916, were: imports 1916
t;ll:ﬁg.zeﬁﬂlthough it has been customary to include these figures in trade returns, the total trade

gures are seriously disturbed by them in this instance and they shoul@ not be taken as an indication of the trade of Can?da.

!
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British Northwestern Fire | | THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
Insurance Company OF LONDON, ENG.  LIMITED
ISSUES
Head Office A WINNIPEG, Can, Personal Accident Sickness
Employers’ Liability Automobile
Subscribed Capital $594,400 Capital Paid-up $239,000 Workmen’s Compensation Fidelity Guarantee
Security for Policyholders $665,000 and Fire Insurance Policies
s R C. W. L. WOODLAND
B e P iy i s s Manager for Canada and Newfoundland
F. K. FOSTER, Managing Director Lewis Building, JOHN JENKINS, Temple Bldg.,

MONTREAL Fire Manager TORONTO

Merchants Casualty Co. Prudential Efficiency

Head Office: Winnipeg, Man,
The Prudential has always aimed at the
best possible service for its policyholders
and agents., And the best possible service
is the result of efficiency. Simplification of

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Bmbracing the entire Dominion of Canada.

working and accounting methods, constant

SALESMEN NOTE improvement of policy forms, promptness in

Our accident and health policy is the most liberal protection ever " STRENGTH v payment of claims, steady reduction of ex-

offered for a premium of $1.00 per month, GIBRALTAI ¥ pense rate and practical helps for agents
Covers over 2,500 different diseases. Pays for / y are a few of the Prudential’'s greater effici-

six months for sickness and two years for acci- ency achievements,

dent. Liberalindemnities for accidental death,

total disability, quarantine, operations,death of

| beneficiary and children of the insured.

WAt T

Write for particulars of attractive
agency contract,

Good Openings for Li A ts

T o e The Prudential Insurance Co. of America
Bastern Head Office...1 Adelaide St. E., Toronto Incorporated under the laws of the State of New Jersey,
Home Office... ... Electric Railway Chambers,

Winnipeg, Man. FORREST F. DRYDEN, President. Home Office, NEWARK, N.J.

The London and Lancashire The London Mutual Fire
Life and General Assurance Insurance Company

Association, Limited, L
of London, England, N Ny s L M SRR WS
offers excellent opportunities to young men desirous of Surplus to PoIICyholders - - - $404,046.07

permanently connecting themselves with a thoroughly
reliable life company.

HEAD OFFICE FOR CANADA

164 St. James St. Montreal
ALEX. BISSETT - Manager for Canada

WRlTE FOR BOOKLET ON"'PROFITS FROM SAVING"

STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office.82-88 King St.E Toronto

DIRECTORS
A. H. C. CARSON, Toronto......... ..President
R. HOME SMITH, Toronto....... Vice-President
ROBINSON & BLACK B D WILLIAMS. ... . Managing Director
A. C. MCMASTER, K.C. W. T. KERNAHAN
Real Estate, Insurance and Financial Agents S G M. NESBITT 5N COWAN
CENTRAL WINNIPEG PROPERTIES A SPECIALTY G. H. WILLIAMS
Reference : DOMINION BANK
Office: 200 Carry Bullding, WINNIPEG Head Office, 88 Scott St., TORONTO
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Montreal and Toronto Stock Transactions
Stock Prices from Dee, 28th, 1916, to Jan. 10th, 1917, and Sales.

Montreal figures supplied to The Monetary Times by Messrs. Burnett &

Co., St. Sacrament St., Montreal. Toronto quotations ' and interest.'

Montreal Stocks : |

Canada Cottons.........

Canadian Foundry & Forgi
Canadinn General Blectric, . .
Canadian Locomotive. ... . ...
Canadian Pacific Railway
Canadian Rubber

Canada Steamanip Liges ... 1.!1...  Eom |
" y cosvaeesspref,|

“ G . tEtees Voting Trust
...... Deb. Stock

RIVI0 Avent.-. . \ve. s
Cons, Mining and Smelting

Detroit Railway, ..
Dominion Canners
Dominion Coal. .
Dominion Iron

Dominion Bridge. .
Donunion Yceel Cor,
Dominion Textile. ...

Lyall Con. Co.,
.,l-ﬂ‘ollld .....
Mackay............

Moutrent Telegraph

::omnlll Trnt:w:yn .............
ontreal Tram Debenture. .., ..

Nova Scotia Steel...... un: ........

Ogilyie Flour Mills,. .
....................... prel,

Ontario Steel Products
Ottawa L. H. & P,

Quebec Rallway, Light, Heat & Power, . pref.
Shawinigan Water and Po.\::r. O .

Bherwin-Willlams .......cocurrrnniniiesiis
.......... pref.

e COM

...... pref

estsoges el

~iesg L.

Wayagamack , ...
Bank of British North
k of Commerce
Bank of Montreal. . .
Bank of Ottawa ..
Bank of Toronto ..
Bank d'Hochelaga. ..
Banque Nntlonnfc. A
Bank of Nova Scotia.,
Dominion Bank....,,
Merchants Bank. ..
Molsons Bank....

Bell Telephone...
Oanade Cement..................

Canadian Converters...... .., ‘
Canadian Con. Rubber.........

Dominion Canners ...........
Dominion Coal ...... s
Daminion Cotton., ... $é
Naminion Iron and Steel.......
Nominion Textile
Naminion Textile. .
Dominion Textile ...
Dominion Textile.................. a
T atre of Woods Milling.......... ..., R
Laurentide. - coooceoie vouas oaba el
Mantren! Light, Heat & Power.
Mantreal Tramways............
Montreal Street Railway
Natinnal Breweries

I, Asked | Bid Sales
(3] 21 135
504 59 5
100
}%
145
46 444 1430
15 esse . | 8858
87 88 {4710
643 64 1061
96 9 245
87 55 23
81 78} 26
200 190 315
113 111 106
o | & | %
m‘ 37
35 435
92’ 01 1246
34} 25
1400
§ 81
35’ 82 2158
g | i | a0
127
85
13
9 o 63
& 554
67 336350
u’ BO§ 112
102 20
5
g
195 | 190 616
35
1% i 120
10
66 92
e 9i 175
50 71
102 101 Bg
i PR T 10
3100
18 1154 6400
] 140 b
140
9
15
70 70
83 10
%
1
rl8 Bl
82 1
129 206
57 228
| u8 12
| o | g
[ ‘86 | 22568
| 98 101
‘s | ‘818
‘o3
¢ 87
e 110
g b o
149 145 13
e B e
i7e | 170 127
T 611 O vk 1
." “ans “
i i8
Last Sale
b bt |
i i | o | 11200
974 | 2000
83 83 co.. | 15200
Ll 82
o 08 96 3000
90 9 6600
90
&a,i
97 it lméfm;
o
R 1250
o7 1000 .
“;"S' P
101 9010
i b
1
97
90
90
10 102
1034 103

Volume 58.
Montreal Bonds (Continued) —— | Asked | Bid | Sales
PRGBS i v v v we s e s s g e s i v 844 A 856 iy
Quebec Railway, Light and Power............ 67 71 70 12500
Sherwin-WIHIRMme . - & ot avasyve Ladde e asrsnss 993 s Lo 1000
Bteel Co.of CRORAR. Lot oidliateivuns vrar s 944 b 96 G
Dominion War Loan...... Vi ONd 8% 083 98  |133000
Dominion War Loan.......... ...new 983 98% 48 364100
Winnipeg Street Railway..........coveennnns 95 PR 13000
NPWRRIOIE < o« o605 ik wns RN 2 B i s S o hvanin.s ¢ o s 84 88 87 18100
Toronto Stocks — Asked | Bid | Sales
IR HOMIEN i oo - orisnbeysisseauvissviassss com, D R R 60
o SRERVACTH T T P ..pref.
American Cynamid, ... i iioiimwoisnesasosonis B g 29 75
o o pref. 54 49
BRRPOBIONN ;- -« 775 4 5 R VAW s v s dvd e €ahnTy Any e % 13} 13 1070
Boll Telephone.cosiies s osisoa subanvosasoses 2 147 S 3oay
British Columbia Fishing & Packing e L 60 RS A
ARG 0 s o Tl o b s s ek s o 453 45 1085
Canada Bread......cooov 0nnen A 3 17 163 50
e S e PR R S pref 3 90 86 27
Canadian Canners...... N SR sias Vel 95
Canada Car & Foundry. . 4 45 423 10
............ .. pref i 88 85 50
Canadian General Blectric............coevnnn. 4 113 1103 50
Canada Landed & Nati Inv i ek a b A L 160
Canadian Locomotive......c.oovuvevnenanines 2 e S G
4 S P e e s s o pref. %
. e .(Bonds)| .. 95 Pt 1000
Canadian Pacific Railway......cc.covvennnnn. 159 158 53
gy 170 80
Y 132} i
..... 1812
914 91 858
63 63 3533
95 95 10
..... % et i BT
i 450 440 950
n% 1653 165 484
\va 73 ael
..... v 127
4 20
wassrivespref. e
Dominion Steel Company.. ............ pelone Eay 67
Dominion Telegraph..... ..ooovvvvvvnnenn... dis ke
Duluth Sup............ i N
F.N. Burt .. ¥ ;’;3

Mac)
Maple Leaf Milling
Maple Leaf Milling
Monarch.

Nipissing........
Nova Scotia Stee!
Ontario Loan...
Pacific Burt.

Penman's
Petroleum ..
Portq Rico ..

Smg!un. R s e T P S

.......... vrerssedesiestights
Steel Company of Canada... «c.coivveaninnn.

Twin City...... S need
Bank of Commerce.... .
Rank of Ottawa ............
Bank of Hamilton...
Bank of Montreal.. .,
Rank of Nova Scotia
Banlk of Toronto .
Domininn Rank
Imperial Bank
Merchants Rank.
Mpolsone Bank .
Royal Bank . ..
Standard Rank
Union Rank....
Toronto Bonds
Bell Telephone ........ocvivnen.
Canada Bread ....
RBlectric Development
Penmans.............

Prov. of Ontario ......

Steel Companv nf Canada.

VR LORN - AOVEY iioets oo iy iasiy s winn

W Lol (aewr)ics .o e i Sty

Last Sale
‘993

6
3
32}

‘653
98

983
982

.

#
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LONDON

GUARANTEE AND
ACCIDENT cCOY.

Limited
ESTAOLISHED 1869 Head Office for Canada:
TORONTO
Employer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

SUCCESS AND PROGRESS

These are two outstanding features of the history of the
North American Life over the past 30 years.

Payments to Insurance
Year Income Policyholders Assets in Force
1885 153,401 38,016 343,746 4,849,287
1895 581,478 105,712 2,300,518 15,779,385
1905 1,660,064 538,827 6,968,014 37,580,047
1915 2,749,951 1,386,025 15,716,889 56,245,318

This is a rapidly growing institution and offers an attractive
opportunity for a live agent.

North American Life Assurance Co.

" Solid as the Continent "
HEAD OFFICE - TORONTO, ONT,

An Estate Free of Debt

Many investors purchase real estate by means of instalments
payable monthly or yearly: thus making absolute ownership
possible in time,

In the event of death before the payments are completed, how-
ever, the estate is bequeathed encumbered with debt, and the heirs
may not be able to continue the payments.

And it might easily result that the whole of the investment would
be lost to the beneficiaries.

Life insurance also constitutes an estate payable by instalments,
but death ends the obligation to make payments and the estate
is handed down intact.

Every man who has dependent relatives or friends should have
a substantial portion of his investments in the form of life’ insur-
ance, since the payment of the first premium creates {or them an
estate free of debt,

The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA Ontario

CAST OVER IN YOUR MIND

the families you know that have benefited by Life Insurance—have,
perhaps, been saved from actual destitution by the money paid by the
Life Insurance Company.

Think of the many families you know that might have been saved from
poverty and hardship had the head of the family had foresight and
wisdom enough to ensure his life

Then—consider which of the two you wish your family some day to be
—the benefited, or the “ might have been.”

The Great-West Life Assurance Company's Policies are widely known
for their liberality and value, Premium rates are low—the conditions of
the Policies are liberal and clearly expressed—and the profits being paid
to Policyholders are satisfactory in the highest degree.

Write for information. The Company will be pleased to advise and
inform those needing Insurance—without the slightest obligation to
insure, State age.

The Great-West Life Assurance Co.

Depr, MR
HEAD OFFICE . e ve WINNIPEG
In requesting information, ask for a Desk Calendar for 1917

The Imperial

(Guarantee and Accident

Insurance Company
of Canada
Head Office: 46 Kine St. W., TORONTO, ONT.

IMPERIAL PROTECTION

Guarantee Insur:ance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - . .  $200,000.00.
Authorized Capital - - - $1,000,000.00.
Subscribed Capital - - $1,000,000. 00.
Government Deposits - - $111,000.

Guardian Assurance Company
Limited .

Assets exceed Thirty-Five Million Dollars

Head Offize for Canada, Guardian Bldg.,
Montreal

H. M, LAMBERT, Manager, B.B. HARDS, Assistant Manager,

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East -  Toronto

« Established 1821.

ACCOUNT BOOKS
LOOSE LEAF LEDGERS

Great North Insurance Co.

HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA

PP p——— -

THE COMPANY WITH A RECORD

OFFICERS
President and Manager W.J. WALKER, Esq.
1st Vice-President ... Hor. P. E. LESSARD, M.L.A.
2nd Vice-President, Hon. ALEX. C. RUTHERFORD, K.C.
8rd Vice-President ... EDWARD J. FREAM, Esq.

BINDERS, SHEETS AND
SPECIALTIES

Full Stock or Special Patterns made to order

. H. MELLOR, Esq.
PAPER, STATIONERY, OFFICE gl ABiibrons i
SUPPLIES Edwards, Morgan & Co w  Calgary
DIRECTORS
Au Kmds’ SiZB and Qua“ty’ Rea] value Hon. Alex. C. Ruther- Edward J. Fream,
ford, K.C., B.A, Esq

LL.D., B.C.L. J. K. McInnis.
Hon, P. E. Lessard, W.J. Walker, Esq.
M.L.A. Geo. H. Ross, K.C.,
F. A, Walker, m.L.A. LL.B,

BROWN BROS.. I.Tn.

Simecoe and Pearl Streets - TORONTO
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The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que,

Invested Funds.........5 66,500,000 Investments under Can-

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, OVer.......cuuiue 7,900,000
Government Trust- Bonus declared .....ccocie
OB8; OVEL v oarhoganssne 7,000,000 Claims paid ....voieveis

D. M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont,

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

The London Life Insurance Co.

LONDON CANADA
POLICIES '‘GOOD AS GOLD."” 1

Fire Insurance Company, Limited, of PARIS, FRANOE

Capital fully subscribed, 25% paid up .......... $ 2,000,000.00
Fire Reserve Fund .........ccovtiicciienscnnones 4,919,000.00
Available Balance from Profit and Loss Account 206,459 00
Total Losses paid to 81st December, 1913........ 90,120,000.00
Net premium income in 1918 ......coviienniinees 5,561,441.00

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
MAURICE FERRARD. Toronto Office, 18 Wellington St. East
J. H. Bwarr, Chief Agent.

INSPECTOR FOR EASTERN ONTARIO
And District Managers Wanted

For the Counties of Perth, Wellington, Grey, Bruce and Essex. Liberal
contracts to good business-getters, Apply giving full particulars to
H. A. KENTY, Superintendent of Agencies.

THE CONTINENTAL LIFE
INSURANCE COMPANY, TORONTO

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C,

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000.00
Presipent—L. W. Shatford, M.P.P.
Vice-Presipents—T. B. Ladner, L. A. Lewis

: Secretary—C. F. Stiver
Liberal contracts offered to general and special agents

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
s | — s
: Founded 1792
TOtAl FESOULCES OVET ... everitererannrassserassns stnstosssans $ 90,000,000
Rire 1088e8 PRI «.vvvsvreisirencsionnirariisanas N 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to
R. MacD. PATERSON,

J. B. PATERSON, }Ma"‘ge"

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 31st December will rank
for a full year’'s reversionary bonus at that date.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital - $2,000,000
Subscribed Capital - $1,000,000

Agents Wanted in Unrepresented
Districts

Are You The Man?

If you are a man of character, honesty and
ability, who can organize men and enthuse
them, making them produce, we have an Al
proposition to make to you. Get your
letter off to us to-day for full particulars.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office .. WINNIPEG

BENEFICIARY CHANGEABLE

AT WILL OF ASSURED
Without consent of previous beneficiary in policies issued by

THE NORTHWESTERN LIFE A3WEBANY

Head Office: Bank of Nova Scotia Bullding = WINNIPEG
GENERAL AND LOCAL AGENTS WANTED 5

THE MONARCH LIFE

IS A €GOOD COMPANY

President: Vice-President:
J. T. GORDON E. L. TAYLOR, K.C.
Managing Director: Secretary and Actuary:
J. W. W, STEWART J. A. MACFARLANE, A.L.A.
HEAD OFFICE WINNIPEG

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED
HeAap OFFICE FOR CANADA
Gresham Building Montreal
ESTD. 1848, ASSETS $53,000,000

\ P
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Canada Branch
Head Office, Montreal

DIRECTORS
M. Chevalier, Esq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Esq.

Sir Frederick Williams-
Taylor, LL.D.

—

_.;‘ J. Gardner Thompson,
: _‘QN Manager.

P J Lewis Laing.

( NSURANCE COMPANY ) Assistant Manager,

Q?Qrg MITED D J. D. Simpson, Deputy
R\

Assistant Manager.

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720
Losses pald exeeed $235,000,000

”

HeAp OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. B. P. LACHAPELLE Montreal
H. B. MACKENZIE ... Montreal
J. S. Houon, Esg., K.C. w. Winnipeg
B. A. WesToN, EsQ. oek Halifax, N.S.
Sir VINCENT MeREDITH, Bart,,
_ Chairman : A3 i Mpptrsal

J. A. Jessup, Manager Casualty Dept.
ARTHUR BARRY, General Manager

Correspondence invited from responsible Head Office:
gentlemen in unrepresented districts re fire  Royal Exchange, London
and casualtv agencies,

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS @
President : J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President
SIR BDMUND OSLER, M.P.
John Macdonald, Esq, Thos J. Clark, Esq.
Cawthra Mulock. Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. E. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies, Managing Director and Actuary,
J. TOWRR BOYD W. C. MACDONALD, F.AS.
Medical Director:
ARTHUR JUKES JOHNSON, M.D,, M.R.C.S. (Eng.)

HEAD OFFICE TORONTO

% ASS

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice President and Secretary.
M. Chevalier, Esq , A. G Dent, Esq., John Emo, Esq.,
Sir Alexandre Lacoste. Wm. Molson Macpherson, Bsq.,
J. C. Rimmer, Bsq., Sir Frederick Williams-Taylor, LL.D.
J. D Simpson, Assistant Secretary.

Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComMPANY OF LIVERPOOL.

TORONTO PAPER MFG. COMPANY, LTD.
MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond, Ledger and
Linen Papers. S.C. and M. F. Writing, Envelope and Coloured Flats.
Extra grade S.C., M.F. and Antique Book, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices. —

™E CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS, $1,820,752.82
A Canadian Company Investing its Funds in Canada

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont,, Branch: 20 King St. West, C. B, CorsoLD, Mgr.

ALFRED WRIGHT,

| | LONDON & . S
LANCASHIRE Branch Secretary
FIRE Xt
INSURANCE COMPANY —
LIMITED Security, $31,750,000

./NorwIicH UNION
IRE_/NSURANCE
<SOCIETY /IMITED
-

Newwich, Gngland

Founded 1797
FIRE INSURANCE

ACCIDENT axp SICKNESS EMPLOYERS’ LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Building
TORONTO

R+ <8, 7577
ﬁruxﬁ: Cathedral.

HEeAD OFFICE FOR CANADA
12-14 Wellington St. East




Vol. 58—No. 2 THE MONETARY TIMES January 12, 191%.

Canadian Government, Municipal and Corporation Bonds
at present prices, yielding 5% to 6%, offer Unequalled
Investment Opportunities

Our assistance in determining gour selection of well-secured
Canadian bonds, represents the facilities of an organization
with sixteen years experience in the marketing of such bonds

CORRESPONDENCE INVITED

Dommion SECURITIES ORPORATION
LIMITED.

CANADA LIFE BUILDING Established 1901 No. 2 AUSTIN FRIARS

MONTREAL Head Office: TORONTO, 26 King St. E. LONDON, ENG.

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
OREDIT, CHECKS, CERTIFICATES,
ETC., FOR
TO., »
AR MO GOVERNMENTS
BANKS AND g i
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST | ON ALL
COUNTERFEINING STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFIOE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:
TORONTO WINNIPEG

MONTREAL




