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How Exchanges are Being Maintained
GREAT Britain and Canada Have a Good Workiing Arrange-

"lent. We Borrow from Brita in Our' War Expenditures in
Europe; Tk<y Borrow from Us Part of t/e Funds for Purchase of
Munitions Hçre--How the Muni on A avances Have Beces Made.

"IV HEN the war broke out the exchange wsv
much ia favor of Great Britain as against this

YVcontinent, and the resuit was that Canada
borrowtd ber war expenditure in Great Britain

'up to about the spring of 1915," said Sir Thomnas White)
in his instructive address in the Ifouse at Ottawa last
week. "If we haci not donc that 1 think," lie continued,
".we should have k>st considerablt gold, becau5e the ex-
changes were greatly against America. We borrowed
at first, therefore, froin the Iraperial Treasury. As oui'
situation inIproved we were able to take care of our own
expenditure here. la 1915 the cxchange was reversed
and becaine unfavorable to Great Britain. It is very
unfavorable now to Great Britain, although not nearly
so unfavorable to Great Britaini as to other European

to-day is such that Great
this side of the Atlantic if
side of the Atlantic. That
the fact, because she miust

Ly here and in order to pay
e of the Atlantic, but she
'pose of sustaining sterling
ie figure of $4.76, which is

That is also of ureat im-

"But Great Britain has been abliged to borri
heavily ia New York and she had been obliged to lod
collateral ia New York as security forher borrowinl
I think it is unfortunate that she bas been so obliged, 1
it is the fact, and it is an object to, her to find securit
of a higli quality which she can deposit as collattral.
went to New York a year ago last fali at the request
the Imperia] Treasury to meet Lord Reading and 1
representatives of the Treasury. I thought that tl
would lie obliged to give collateral later on and 1 m,
the proposition at that turne that as we -owed them, let
Say, $IOO,ocfo,ooo, and as they required collateral ia N
York, we should f und our debt of $ioo,ooo,ooo to th,~
by issuing theni our securities for the saine perio4 and
the saine rate as thcy bad îssued theirs ia the Lond
înar ket, and that they should use that collaterul te borr
against in New York, where our credit is about as h
as thsqt of any country ia the world. Later thajt pý
turaed oiit te be ýof great advantage both to Great Brt
and to us, as it gave themn more than $îoo,ooo,o
higli-class collateral which they put tup witb other secri
against thecir $2 50,000,000 loap1n While it gave thq
collateral te the extent of $1oo,ooo,ooo or more, it g2
us also an advantaze ia that we funded our floatixz <di

ýr a gooci arrang
'we issued, or

âsury about $12ý

our indebttdni



SDomninion government bas muade advances to
-ia1 Munitions Board at Ottawa of $1 16,oco,ooo
md we have agreed. to advance them a further
ý4,ooo,ooo, for which 1 have the money provided.
es a total Of $1 50,000,000 which the government
i wili have advanced to the Imperial government
urpose of buying munitions and supplies ini
WTt owe the Imperial government in London

17,oo0,o00. So there is at present a balance
i b y the Imperial government of about $iS,-

rhat je, $97,0o0,000 over and above the
c>oo just mentioned. With regard to that
Do, we could either issue our securitiés, which
1 pledge in New York in connection with further

loans there, or we coul set it off against this larger suin
which they will owe us.

"Tht Dominion governrnent bas boaned or arranged
to loan $i50,ooo,ooo. We muade arrangements with the
banks to boan $ioo,ooo,ooo direct to the Imperial govern-
ment. The Dominion government is flot guarantor of
those loans, as it was not regarded as necessary that the
Imperial credit should be fortified by tht Dominion credit.

"TIht first $75,000,000o ban was against the secur-ity
-of British treasury bills, and then there was a further boan
Of $25,000,000, making a total of $ioo,ooo,ooo. The last
$5o,ooo,ooo which the Dominion government advanced to
the Imperial government was borrowed by us from the
banks. In that case it was loaned direct to us.

NEW INCORPORATIONS

Charters Grantd-Gold Mialng Copipaules

Hiave $2,000,000 Capitalization

i's iiew companies incorPorated this week number
ead offices of these compaxiies are located lin four
The total capitalization amounts to $7,963,500.

rgest companies are:-
;old Mines, Lirnited .,..,.....,........ $2,000,0o0
Lake Guld Mines, Liniited .... . ..... 2,000,000

ng the. ne.w concernsiaccording to provinces in
huad offices are situated, We have the following

No. of
ic. campanies. Capitalization.

- .... ........... 23 $5,552,500
. .. . .. .. . .. . 15 1,6goooo

Columbia .......... 8 52 l'000
ba ~. .. .... ...... 5 :001000

51 $7,963,500

Limited, $îoo,ooo. M. J. Hfendricc, 0. B. Villeneuve, W. IL.
Johnston.

HowIMtt, Ont.-The Delaware Cheese and Butter Manu-
facturing Company, Limited, $5,ooo. E. B. Hvnwlett, A. P.
Rycman, J. Elchenberger.

WlnnIp.g, Man.-Creeds, Limnited, $25,000.. W. M.
Noble, J. Çreed, T. J. Murray; Stalwart Grain Company,
Limited, $io,ooo. C. S. Anderson, H. S. Scarth, A, E.
Wilkes; Taxi-jitneys, Limited, $5,ooo. J. G. Thomuson, Hf.
M. Freedinan, D. H. Ross; Tollington amnd Company, Limited,
$6o,ooo. R. J. Hlenderson, E. R, Chapruan, C. Tollington.

Vaneouver, D.G.-The Canadian Japanese Social and
Athletic Club, Limnited, $',ooo. H. R. Kojima, R. Yamnamoto,
K. Tainaka; Reynolds Timber Shipping and Insurance
Agzency. Limited, $o.ooo. G- G. Bekrt.t- T-C Lprdde- T.
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DOMINION'S PURCHASES FOR ALLIES

Public Açcounts fer Past Fiscal Year-IncneaseL hi Debt

-Department's War Expendiltures

Canada's public accounts as presented by Sir Thomas
White, minis'ter of finance, show total receipts on account of
cansolidated fLond Of $172J147,838, wile tie total expenditure
for the ordiniary expenses of administration amountcd ta
$13,35,726, the surplus being $41,7W7,112. Capital account
expenditure totalled $38,566,950 on public woxks, including
$7,o78,oe on the National Transcontinental; $7,,635,000 On1
the lntercolonial; 8,,4, 8 87,Oo on the Hudson Bay Rakilway, and
$4,909,000 On the Welland Ship Canal. The railw,ýay sub-
sidies paid during tic year totalled $1,400,ooo. The war ex-
pendîture was $1616, 107,755. Tic total expenditures under ail
headings were $2o9,35o,ooo. The increase in net deht of the
D)ominion was $165,780,000, or practically tic same as the
amount set down for war expenditure.
Dopartment's War Expenitures.

Under the heading Of war expenditure, the militia and
defence department was responsible for $160,433,000, the
justice departmen't for $1,287,000, tic naval department for
$3,274,000, and tic Dominion police for $201 ,oo0. Pay allow-
ances and sustenance cf the troaps cost $1îoa,788,000, trans-
port $8,686,ooo, clothing 813,194,000o, small arms and am-
munition $7,766,ooo. The war expenses of tic justice depart-
ment include, of course, thc cost of looking after tlic interned
prisoners.

The consolidated fund expenditure for tic fiscal year
ended Marci Iast was a little over $5,000,000 less than tic ex-
penditure for igi5. The capital account expenditure decreased
by nearly three millions.
Purchas.. for Aillies.

Tic details of reccipts and expenditures show tie huge
transactions wiici tic Canadian governmnent bas put tirougi
for the Allied governments in connection with war purciase~,
for Canada, Tiere was received from Uic imperial govcrn-
ment during the twclvc mentis $148,000,000, wiile tiere was
expended on the imperial goverrincnt account 8 î86,oo,ooo0.
Frora tic French government titre was received 8î,67o,ooo
and expenditures on French account totalled 82,01 8,Soo. RUS-
sian and Italian governînents recceipts and expenditures
handlcd by the Canadian govcrnment totalled about8'oo-
000, cach, while 'for the New Zcaland governiment Canada
spent ncarly four million dollars.

NORTIIERN MORTOACE COMPANY

of tie
year
not, Q

)rthern Mortgage Company of
alled $113,056. While propor-

Sso large as in the preceding
-tory in view of the tact that
verument taxes, together with
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written down ta what is con-
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ng a balance ta thc credit of
540, and bringing that account
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CREAT-WEST PERMANENT LOANCOMPANY.

Mr. E. F. Hutchings and others asked last week for a
mandamus to compel th~e officers of the Great-West Perman-
ent Loan Company, Winnipeg, ta register the transfer of
certain shares on the books of the cornpany.

It was representcd to the court that 62 fully paid-up
shares had been transferred ta E. F. Hutchings by the hold-
ers, and that the company was refusing to regiater these
transfers at the present fime.

It is understood, according te the Manitoba Free Press.
that the company m.aintains that no transfers can now be
registered until after the annual meeting, which will be held
thÎs mrnth. 'The matter was heard before Judge Curran and
was adjourned.

WESTERN EMPIRE LIFE ASSURANCE COMPANY

A comparison of the statements of the Western Empire
Life Assurance Company, Winnipeg, for tie past two years
shows changes in capital as follow :_

Authorized capital ... »
Subscribed capital
Called capital _..... ...
Paid up in cash ............ ... .
Calis on capital in course of collection
Premiums on capital in course of col-

1915.

623,700
155,025

135,773
20,151

xgî6,.
$1,000,00

564.6o
141,15
130,23

IOQ()

ction...................... 76,170 51,7

In addressingr the shareholders at the recent annuý
meeting Mr. William Smith, the managing director, dealt wit
this Inatter in the following words: "Sharcholders' notE
represent cails upon capital -and prcmium upon capita
amounting to $62,654- This item is $îîo,ooo less than it wz
two yearsî ago. 1 would affirmi tic absolute validity of thi
asset, Over o2 per cent. of our capital has been paid in cash
over 70 per cent. of the premium upon capital bas been pal
in cash, and the inakers of the individual notes composin
this amount of $62,654, have already paid te the compan
in cash on account of their shares over 866 ,ooo. In view(
this you will believe with me, tint tic asset is a good oni
Two years hence this itemn (stock notes) will have disal
peared entirely from our assets. The money will be colic
cd and invested in first-class interest-bearing securities."

In this connection hie also mentioned thai while tie toVt
assets showv a decrease as against the total assets of a yei
ago, this is owing to writing down the value of certain assat
For instance, 591 shares of stock have been cancelled,. resul
ing in $2o,ooo of notes being removed from the assets. Ou
standing and deferred premiums have also been written dow
ta a minimum, The decrease in assets is 1101 due to losse
in tic year's operations, Mr. Smith pointed eut. The reveru
is the case as thc year's operations have yielded a surplus.

Last year, thec Western Empire Life issued and revivre
insurance of $616.968 and had in force at the end of the yea
$2,703,768. The net amount received for premiums wa
$60,27' and interest $12,2(X). Management eapenses totalle
$4Q,273, slightly higher than a year ago. The total !asset
arc $285,94o; Uic liabilities, excluding capital Stock, amr
shown at $139,56o. The company appears ta be ma.king satiý
factory progress, and as indicated by the managing directoi
is taking stcps ta remove the stock notes as soan as possibý
from thc assets. Tint is a desirable polîcy.

"A wanderful systemn for getting in subscriptions," i
the wav Sir Thomas White .described the chartered ban',
arganiz .ation Of 3,500 branch banks, spealcing with refez
ence to our war boan issues, "The success of aur loans wa
due in considerable measure ta the fact that wc have ha
the branci banks, the brokers and tic press workizng fo
us in introducing tie securities ta the attention of thc public.'

The Canadian Surety Com9pany, of wiich Mr. W. Il. Ha'
is general manager, is; applyingz ta parliament for powcrs t
enable it to transact automobile, ac-cident, sickness and fir
insurance, i addition to is present class of business, namel>
guarantce. The companyv has a subscribed Capital Of $200,
oaa, thc whole of which is paid up, plus $40,oo0 of premitu
on stock. The premniuni income in 1915 was $47,260.86, an
the company reported a Surplus. over ail liabilities and capiti
Of $28,619-48.

7February 9, 1917-
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ADYERTISINO RATES UPON REQU EST.

The. Monetary Times wa establsed in r867, the. yeu of Contederadin.
It absorbed lain The. Intercolonial journal of Commerce, ot Montrzeai
in 8970, The. Trad Relew, of Montreaj; and the Toronto joqunl of,
Comumc.

Thie Monet"r Times dons not neceuarily endors, the. statements »41
opinions of .ts correapondents. nor doe, it iold iiel responsible tiierefor.

The. Monetary Times inviteà information from ikm reader, t. aLid 10
excluding (rom its columni frauduleut anid objectionable advertis euelâu
Ail Information wiii b. treated confidentially.

SUSRIBERS PLEASE NOTESw
Wben clianglng your mailng Instruction%, bc sure to state flilly bo*

your old and jour new addres.
All mailed papers are sent direct to Frldair eveclmg trains. Any mmii.

seihiiur grho recelues bis pape- lte wiii conter a favor by eompliinqa te

beligerents, including $3o6,ooo,owc to Canada. If tl
United States goes to war, it may prove impossible 1
limit thec circumference of the arena, as is presumab
President Wilson's desire. The protection of "our se;
men and our people" on the high seas may involve
littie shoulder to, shoulder work with the Allies and tl
frank admission that the United States knows what vp
are fighting for and will help the furtherance of tl
cause whicb has appeared SQ dirmly outlined to tl
officiai eyes of the United States.

A' British war boan of $2so,ooo,ooo was ove
subscribed recently in the United States in a few day
Au Amcrican war boan, of $Soo,ooo,ooo could be ove
subscribed in about the sarne period. Belligerent wý
boans have been subscribed theire in the past as a matt
of good business, good finance and attractive investmen
A national war loan of the United States woeuld havei
three qualities plus the further strength of an appeal
Patriotism.

Such an authority as Frank A. Vaniderlip, of tl
National City Bank of New York, does flot anticipa
any serlous change in the United States moncy mark
s-hould that country go to war and have to raise a lari
war boan. In that event Canada would be a war aIlyi
the United States. Its financial requiremients are nq
very great so far as boans in the United States are oi
cernied. Last yeair, ,for ins.tance, we borrowed there on
about $205,ooo,ooo, a small anx>unt in comparison wii
the heavy boans made there inl 1916 to, belligerent ar
othier counitries. The Domnioi-n is likely to require fro
its neighbor not more than approximnately $300,OO,OOO
,governmnent, municipal, corporation and other loans dui
ing 1917. The Uaitrd States is in the best possib
position to advance such an amounit to, Canada during~ ti
current year, even in the eveat -of war.



BULINGS AND NURACC]

ording to the records of The Mlonetary Timecs,
enditure in the building trades for igi6, repre-
)y returas from 35 citics and towas ln Canada,
,ooo,ooo. As pointed out by the Insurance Press,
aad insurance are concomitants. The instant a
is undertaken the wheels of insurance art set in
Stirety insurance (for the fulfilment of the con-

ire inisurance, plate glass insurance, employer's
inISuraince, freqiiently general liabilty, life ln-
(to cover the amouint of the mortgage) and,
other formns of insurance.

the l9west estimiate, the average building wotild
icreate an amounit of insurance at least double

ounit expenided on thev building. Thus, the
>0o0 'expended la the building trades in 35 of our
i tojwns last year, prohably gave $74,ooo,ooo as
-t outgrowth in application for insurance.

TIESOKMRE

disprove any conneebion with the allegeci Wash-
peace ntice lak"a famous stock market

ttfldat lengthi before the irivestigatinig comn-
as to liow lie foll(>wedc the wo)rld's eveats andi
hecir relation io the stock miarket. He bol4ght or
bis judgmenit dictateci after slzing up the situa-

rn the niewspapers and tickcr service. Ht inti-
Iso that pcc, in bis judgmecnt, would bring a
)reak in the stock miarket.
t loks lmce soui resonng The high prices
ast yýear were built up largely on the, prosperity
from war orders. Pence will stop war orders
ite the fact that it may bring heavy peace orders,
111 pr-obably de-clinet prccipitately. With Wilson's
-c note, stoýcks decclineci rapidly. With his first
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BANK 0F MONTREAL

Capital Paid Up ---- 1OOO
Reserv Fund - 16,0OO,00O

Undivlded Profia $1,414,423
Total Amsts - - - $ffl215,541

BOARD 0F DIRECTORS:
8Sb Vincenit Merediths, Bart., 1'W.ad*at

C.B. Gordon, Enq., vlo...Prtlnt
P,. B. Angus, Esq. A. Baumngaren, Esq.
IL IL Greenshieldas, Esq. H. R. Drummond, Esq.
Sfr William2 Macdonald D>. Forbes Angus, Psq.
Lord Shaughneaay, K.c.vO. Win. MeMast.r, Psq.
CQ R. Hosmer, Esq. Capt. Herbert Molson

Harold Kennedy* ESm.

Had Office s MONTREAL
Cesr uanatat-Sir Pred.erick WIIlamns-Taylor, LL. D.

Assitant Gu.eneal Msaatm-A. D>. Brafthwalt.

t T rou gjou t C ad a ud N ofouna dMmnobea A1s0 ut Londoa. £mglandand Adençis. And New York, Chicago an.d Spokm. ta Us.
United States

A GENERAL BANKING BUSINESS TRANSACTED

INOORPORATE»

BANKor4DRONTO1
Dividejid No. 142.

Notice is hereby given that a DIVIDEND
0F TWO AND THRL~E-QUARTERS
PER CENT. for the current quarter,
being at the rate of ELEVt.N PER
CENT. P~ER ANNUM upon the Paid-
up Capital Stock of the Bank, bas this day
been declared, and that the samne will be
payable at the B3ank and its Branches on
and after the first day of MARCH next,
to Shareliolders of record at the close of
business on the 14 th day of February next.

By order of the Board,

THE CANADIAN BANK
0F COMMERCE

Eutabuuahed 1867

Head Office ... TORONTO
Paid.up Capital ........ $15,OOO,OOO
Resorve Ftud ........... $13,50OO

Six EDMUND WALKER, C.V.0., LL.D., D.C.L, PFrnidt
JOHN AIRD .. .. ... GeneralManaggr
H. V. F. JONES ... .. Assistant Gentnzj Manfflwr

372 Branches throughou>t Canada and in the. United States,
England, Mexico and Newfoundland.

NEW YORK AGENCY-16 Exchange Plaos
J. P. BeLL.
J. A. C. REM1 P.>1Aet

LONDON, ENCLAND, OFFICE-2 Lomnbard St., E.0.
C. CANDIS. Manager

MEXICO $RANCN-AvonIda lien Fmnola*, No. 50
D. RUZRItUAO. Assistant Manager

ST. JONN'S, NEWF0UNDLAND
S. Bl. LOGAN. &[&nager

The. large enuber of branches of thus Bankc in ail parts
Of Canada enablea it to place at the, disposât of its corro.

spndents unexcelled, fa.cilties for every lkind of bankig
bJus-iness witb. Canada, and especially for colleetions.

Sa'vings Banik Department at evrnry IOranch
(Yukon Territory excepted).

XSTABLISHED 1875S

IMPERIAL BANK
0F CANADA

CAPITAL PAID UP $7,000,000

RESERVE FUND -7,000,000

PELEG ItOWLAND.
President.

HEAD) OFFICE

E. MIAY,
Gsuaral Manager

- - TORONTO

<3OVERNUAENT, MUNICIPAL and other
IIIGII-CLASS SECVRITIE-S

BOUGIIT and SOLO
Crmeag.aenre lamvils

ADDRRSS:

THE MANAGER, BOND DEPARTMENT,
TORONTO e

February 9, ic)i7. 11



inicipal bond sales iii Canada for Januý
r The M<m;,etary Times, amounted to $* i
ith $66gooo for Deceinber and $i,g69,256,
ig period of last year.
ing the record of January, xc)t6, witli i
lust ended, the bond sales are as follow :

1 Ç)17. 1916.
. . ...... ... ... $1,909,256 $1,9o9'4

States ....... 2,285,000 3'8'

$4,254.256 $5,09-2,(

~nmunicipalities disposed of a fair aino
g January, Several arranged the usual tem
zig the collection of taxes, aniong these
,ooo,ooo; Ilainilton, $75Q,000; Ottaw'a, $Y<
0,000o; Redclift, $35,ooo.
inicipal bond sales ini Canada during Ja
o The Monelary Ti~mes' bond record, wi

1913. 1914. 1915- 1916. 1
,337,500$*1,953,137 $1,784-947 $1,909,441 $1,1
n municipal bonds sold in the United Statt
,compared with sales of january, 19t5 anc

10W:
1915. îgi6. 1917,

.. $3404000 $3,183,215 $2,285,0

owing are the particulars of sales in Can-,

f Ganada's fire loss di
as coinpared with DE

i,217 for the corresponc
ing is the estimate fe

...... 1,593,000
.... .... 75,400
.... .... 250,260

$i,gi8,66o

january for the pai
thlv losqes

whicb the

nbia . . . . . . . . . .



MONETARY TIMES

- $4866,666.66
- $3,017,338.S8

HAD Orrici
5 GRACECHURCH STREET, LONDON.

Head Offiee in Canada
ST. JAMES ST., MONTREAL

H. B. MACRENZIE, General Manager

ADvISORY COMMITTEE IN MONTREAL:
SIR HERBERT B. AMES, M.P.

W. R. MILLER, Esq. W. R. MACINNES, Esq.

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

Agents for the Cellena Bank, West ladies

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

Savings Department at All Branches

LSONS BANK
Reserve Pund,4.889,

Dy Act of Parliament 198".

3 OP DIRECTORS
,sident. . H. EWINC, Vice.President

Wmn. M.- Birkli. P. W. moisoe

THE BANK OF
NOVA SCOTIA

Capital pald-up
Reserve Fund
Total Assets

HEAD OFFICE

$ 6,500,000
12,000,000

100,009000

- IALIFAXe
SOARD (F DIRECTORS

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

G. S. CA MPBELL J. WALTER ALLISOIh
HECTOR McINNES HON. N. CURRY
JAMES MANCHESTER W. W. WHITE, M.D.
S. j. MOORE W. D. ROSS

HON. M. C. GRANT

General Manager's Office, Toronto, Ou

BRANCHES IN CANADA
30 in Nova Scotia
7 in Prince Edward Island

67 in Ontario

Bay Roberts
Bell Island
Bonavista
Bonne Bay

33 in New Brunao
10 in Quebec
14 in Western Pr

IN NEWFOUNDLAND
Brigus Catalina
Burgeo Channel
Burin Fogo
Carbonear Grand Bank

Wesleyville

THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital
RSOPVe Fund

1



Ds ought by UJs in New York WMii Be Taxod, paypae ,,ooo h rft md atya

of te pad-u captal.Thenet profits for the. y,

Mnadians purdiase securities in New York in sufficient deductint #l hre mounted to $i38,i5g; prer
o sericusly affect the. exchanges or the prospec>ts If ne aialsoktote tenit of $2,006 was receive

bu lans in Ca.iada, then the 1)eminio-i goeýt to whc vte aac arried forward froin last
>s txon those securities. That was ind-clear $3,13 oaln 1338 This aixieunt was app

'honas White, finance minister, in a statement in as> flos wha-yrly dividends at the. rate
Sat Ottawa, last week. He said:cetpr n- $7 ,go; goenm andl busir

re no hesitation in saying that the. Canadian investi $2,708; wa aew356 rants to patriotic fund
c sheuld reserve their funds for Dominion loaxis. lI an pnfredt ee fuxid, 850,000, leaving à

ita-in no issues arc allowed .outside of government te, bc caridfowrdt x ywa of $6,348
rept with thie consent of the. txeasury. Great Britain h ade a n and Loan C~ompany, whici

-noney in the. United States, where there is ai plethora hedofieinHmitn is uder the. capable mai

Exohanges. RoetHboE .Aboe hre il n
L ritain uses tha.t xnoney to unake purciiases in therm Chsle Mesan
Maes. If the. Canadian public buy British securiti8> Th copn' aset cotnet uces
New York, Canadian moncy is beiag used for the. amutt 37164 ul ave been exarnined by

)f makimg purchases in the. United States. That-in mneo h ietr adfudi xeln
td net bc objectionable if it were not for its p'osible Mrgg eamns bot4 inew t and excllntc

>fn our pxchanges. Interniationial balances ar settc ereat anaprinci
nd if tie Canadian public investedIargely in B«rit
k lans macle in New Yorkc for the. pugpose of huyingWSrR IEA UANECM N
the. United States, exciiange would soon bSSURANO un-P
te Canada. Apart frein that, when tDomiio

mt w'ould make its next war loan in Canada th hpiacalsaenn f the. Western Life A
iich would otherwise have been availa-ble te take op~ Cmay ih edQrtsat Winnipeg, coinpart

tes would have been spent in the. United States. alywt h eoto h rvosya.Tems

I have said ig subject te this Qualification: A con- gani nçcmewihicesed 6o per cent. 1

portion of the Icans wbich wo fioa't in Canada fid de 1u4 trcipsfo shareholders. The. ree

te the United States. If we put out a beau of $io,- tetoyascmaea olw cents being Graitt

Cin(la- $2<(~lO o. oooo.o@oo or $253 ,o 1 915. -1(

InadvlublM.
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IlsIThe Dominion Bank àin HEAD OFFICE .. TORONTO
E 8r nar> . aLs.M.P. W. D. Mànmaws. EE Psldut Vîce-President E
*C. A. BOGERT, GiEERAL MANAGER E

SThe London, England, Branchi xI
O f the Dominon Banik at 78 Cornhlll, E.C. E

E Conducts a General Banking and Foreign xcag E
EBusiness, and bas ample facilities for handling !lcîlen

lu and remittances (rom Canada.
E

T"he Standard Bank
of Cana-daii

Established 1873 120 Branches
Capital (Authorfzed by Act of Partiamnent) ....... oej
Capital Paid-up .. .... . .................... sooooo
Reserve Fwid and Undivlded Profits ....... ....... M106

DIRECTORS
W. F. Cowui, Presldent. W. PRaNcis. K.C.. Vlce-President.
W. P. Allen, F. W. Cowan, H. L.anglois. T. H. McMillan. 0, P.

Scholfleld. Thos. H. Wood.
Hzàu> Office. 15 King St. West TORONTO, Ont.

G80. P. SCHOLPIELD. Oeneral Manager.
J. S. LOUDON, Assistant Generai Manager,

BAVINOS BANK DEPARTMENT AT ALL BRANCHES

STHR

Royal Bank of Canada
ofePeAE 1lt

Capital Âuthorled ............ $ 25,000,000
Capital Pald-up................ 12,900,000
Reserve and Undtvided Prots 14,300,000
Total Assola.................270,000,000>

HEAD OFFICE, MONTREAL
Sir H.S. HoL?,Pros. E. L. Pa.s,V. Pres.and Man. Dir.

C. E. NuILL., GeneraI Manager.
360 Branches in Canada and Newfoundland.

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

BRITISH WEST INDIES
ANTIGUA.-St. John's; BAHAMAS-Naasau;

BARBADOS-Bridgetown ; DOMINICA-Roseau;
GRENADA-St. George's; JAMAI CA-Kingston;

ST. K[TTS-Basseterre
TRINIDAD-Port of Spain and San Fernando.

'BRITISH HONDURAS...Bellte.
BRITISH GUIANA--Georgetown, New Amsterdam,

and Rose Hall (Coren!yne).

LONDNENGND [EW YOK CITY
BakBldgs., Co.Wiliam and

Busiess Accounts carried upon favorable tenus.
'Sa'vigs Departmeaiîat ail Branches.

STaoints A w7W 2ZAAN

BANK OF NEWSO80UTH WALE
PAID UP CAPITAL- AUSTRALIA . . . . .S 17.500 000.<1
RESERVE FUND - 1
RESERVE LIABILITY 0F PROPRIETORS

AGGREGATE ASSETS Siat MARCH, 1916

* * 13,375,eO0O.(
* - w 17,500,000.(

- . *$ 48,375,0004E

J. RUSSELL FRENCH. Osa.,sl Manager341 BRANCHES and AGEDICIES in the Austraian States, New ZenJand, Fiji, Papua (New Cuiriez). and London. The Bank transacts everydescriof Australlan BanMing Business. WooJ n te Poue Credits atrrsaged.HEAD OFFICE: s GORGE STREET, SYDNEY. LONDON OFFICE.- 29 THREADNEEDLE STRET, 1
Anaiqs BANKR OF MONTREAL. ROYAL BANK 0F CANA1>A

A firat mortgage bond o! an
Industriai Corporation carry-
lng on the~ largest business of
its kind in Canada. Assets
six timea bond i,.sue. A'ver-
ageand Anua Karninga

191-196 treetimes Aver-
age Annual Bond Interest.
Particulars and Spýecial Circu-
lar on request.

THUE

Weyburn Security Bank
HEuAD OFFICE, WUTaumu. SASKATCHEWAN

Capital Authoriz.d S 1 $l, OOO
BitANCHEts IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Haibrite, Midale,
Griflln, Colgate, Pangman, Radvlle, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage
and Goodwater.

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. ]POWELL. Guiortal Manalgpr



)tes of Active Companies-Their Financing, Y -J. D.
s, Developments, Extensions, Dividends

and Future Plans Renewals, etc . . ....... 172,461 142,782
Bond interest ........... i 5o,ooo 150,000

Pacifie Railway.-The half-year's incomne shows Total deduction ........ $322,461 $202,782
i of $76,717,965, and net of $30,874,765. S 215,476 93,594

Bridge Company.-This company has closed P surplu .. . 284,626 191,031
the Canadian munitions board to construct the
Je electrical steel plant at Toronto, Ont., to'
ical furnaces, contracts for which were recentlv The balance sheet shows asets Of 10,651,161.

American Bridge Company. Two other units, Mr W. G. president of the company, reports
> tons of steel, are expected to be built in time "the productin o the m for the year was the grea
tion of the furnaces to be delivered in June and in the ys 'ad the demands for the compai

Faction Company.-The comp.nies gross earn- .- The estimated earni
amounted to $154,912. Net earnings a unt- end December 31st,$2,53,09, lss ividndsof 6c*oo>, leaving a, surplu!
;howed an increase over the previous year of 19309uhowedDuin the sixC.S month ended i< Deceuuber 3'st, at Gr

ie year, the dividend paid amounted to 1S 5er * s were treated, and at A
al number of passengers carried was &7,033,778, P of m was dr tons.
er the previous year of 2,671,911.

Copr ýSilver, Gol
Steel CorporatIon.-The regular half-yearly pounces. oune
per cent. on Dominion Iron and Steel preferred Anyox smelter .

ared, payable April Tst, to holders of record Grand Fok.... .. .351 2 ,412 2,2
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THE HOME BANK
0F CANADA CHANTE 185

NOTICE 0F QUARTERLY DIVIDEND
Notice îs hereby gîven that a Dividiend at the rate of FIVE

PER CENT. (5%) PER ANNUM upon the paid..up Capital
Stock of tixis Banik bas beein declared for the THREE MON THS
ending the 28th of Febriuary. 1917, and that the sanie will b.
payable at the Head Office andl Branches on anid after Tbursday,
the lat day of Marci, 1917. The Transfer Books will b. ciosed
front the 14th of February to the 28th of February, 1917, both days
inclusive.

By Order of the Board,
J. COOPER MASON,

Toronto, january 17th, 1917. Actg. General Manager

BANIK OF OTTAW=VA
ESTABLISHNI> 1874

Capital Paid Up, $4,000,000. Rest and Uûdivided
Profits, S4,868,179. Total Aseets over $55,000,00.

Hleaei Office ... OTTAWA, Cassada
Board or Dit?015

HON. GEORGE BRYSON. Prnident; JOHN B. FRASER, Vice-Prse.
SIR HB3NRY N. BAI'E ALEXANDPR MACLAREN
RUSELL BLACKBURN DENIS MURPHY
SIR HENRY KC. EGAN HON. SIR GEORGE H. PERLE?
B. C. WHITNEY GEOROP BURN
D. M. PINNIR, eneral Manager. W. DUTHIE. ChiU.I inspector.
Iaterest-bearitig Deposits recelved at ail of the Batiks 97

Branches. 52

The National Bank of Scotland
LimIted

lncorporated by Royal Charter and Act of Pariiament. EsraususD n5

Capital Subscrîbed... £6,000,000 $25,000,000

Paid p................1,000,000 50000
UncUe...............4,000,000 20,000,000

Reserve Fund ............. 700,000 3,500,00

ResU Ornas EDINOURON

J. 8. COCKBURN. Oestral Manager. GEORGE A. HtYNTER. Secretary,
LONDON OFFICH-37 NICHOLAS LANE. LOMBARD ST., E.C.

JOHN PERGUSON, Manager. DUGALD SMITH, Assistant Manager.

The sgmncy of Colonial and Foreign Banket la underta<mn. and the Acc.p.
tances of Customers resdies lai the Colopies doiifl. la London, are
retired on ternis whlch 1ii be fUrnished on application.

bÏE STERLING BANK~

We'know that many business houses will be glae
of the personal service the Sterling Batik cati afford,

liead OMMi
King and Bay Streets, Toronto

ESTABLISHED 1885

i Bank of Canada
Office -WINNIPEG

oital -* $ 51000,000
- - = - 3,400,000

s (Over) - 109,000,000

30ARD OF DIRECTORS
WILLIAM PRICE President. JOHN GALT, Esul.

ents. R. T. RILEY, Esq.; 0. H. THOMSON. Esq.
1 Maior-Oeneral John W. J. B. Hough. Emq..IL.C.
iu. Carson. C.R. P. E. Kesanton, BEq.

. B. B Cronyn, Eau. R. 0. McCulloch, HEu.
E. L. Drewry, Eaq. Wm,. Shaw.,Esq.
la ". .

CRISPO

toe.a« afr

Bank of
flividend Note

ibereby given that a Di
o

lie Board.
J. P. BELL,

Gencral Manager.
january, 1917.

ýruary 9, 1917.



;ental Principi.. OtiUud at Notable Pittsbflrg cc 2.Tecie uyo the United States shippi
Convention soibct elpasund national shipping p(

cultedto ttan te flloingobjects:
"(a)Theincraseof national income and ofdeclaration of the i'ssential principles of foreign tr<ade properity byafriggreater fadilities for the sa

necessary te preparc the Uniited States for its per- of prouts of h si and industry of the United S
it opportunities and responsibîlities in world commferce, for the impraino foreign materials and produc
was unaniinously ratified by the fourth National Foreign sar taUie ttslf n industry.
Convention at Pîittsburg, bas been forwarded to Presi- "()Tedvlp t, under the Ulnited St:

NVilson and each lluse of Congress. Its dUief not i of transprato sr i ith foreign countries and
kmiericain success in foreign trade depends, flY5t, llpon possessin of th Unite States.
ncy of production and enterprise in trade methode ; and, «'c id ontnadencadmitnne
1, that the function of the governrnent ie to relieve commerce, whetion theUnteid mtatennc elc
can forvign trade enterprise from disadvaartages im th te nîedSats e eli
by its own legislation and protect it by gvenenl >"T. rede o'ur foreign commerce reasýonably
from discrimination in foreign market-. In other woXrds dent of forg cares there will bc required a

mnvention, which assýembled a total of 1,305 delegates, tonnage so ra hat it cau only be sustained on
no favere but dernanded a fair chance. The d1fferenc of ability to copt o the world's carrying trade
mn this convention and its predecessors was. the differ- vessels of ohr nations. Such disadvantages in
)etween propaganda and constructive preparation. The oeratton as e impced by> economic conditions
rtion of the attending delega-tes, who are puttinig mnoney, offset by> getrefcncy, b~ut it is the duty of th,
Mnd brames into permanient organization for the extension mn oofe hs moe ylgsain
ir business overseaý, was high ; the proportion with only - eilain
ideinic interest was smiail. One of the outstandiing fea- W1U.i beRdclyAtrd
of the convention was the large numnber of snxaller manu- de3 Wil, it is imosble to anticipate the fti
ers, who, intensively, by the question and answer metbod tin fte ain o at bellum on dinthen
iup sessions, discussvd their owni peculiar probieme. neutralsi scranta at-elmcniin
o resolutiene were adopted by the convention. The final radclyatr. Cmecal treaties under which th
atien was drawn by a general committecesetdt rd a odce r to August, 1914, hiave 1
riventien at the dousing cession by James A. Farrell, tur#db hewr Th ngtiation cf new agreer

iani, National Foreign Trade Council, and pr4siet, tween tem brso t elierent groupe, betw
I States Steel Corporation, and unanimously ratified. It gruig n tas n the relations between tli
s :_ tesle ilncstae a complete readjustmen
tuiiles ad Responsibllttsarneensfrel in force. The Uinited Statc!
Korld conditions,, because of the Europeaai war, offer to, cnom otheae ie by other nations te gev
iited States both opportunities and reeponsibilities. reain wWt eahoh.Tepssible egeýcts cf
responslbilities muet be recognized if th United Stts eooi line and preferential or discrirninato
'ealize the opportunities. Th'le share of the world's cou- htmybimoeterud pnUiedSa
to which the United States aspires, is~ that to which relaions n United State rdshu bgi:

iources, productive capacity, enterprise and silli entitle cnieanb heSaones ad b thul ber dier
o thoughtful, patriotic American citizen desires moe ofteg'eriet incldai>a the tariff commission,
1 be content with lese,'Tesaedeatin a already created
)ur trade must depend for its future devêlopinent pri- whc i tdnghe problms. This bureau s

upon the cfflciency of eur agricultural and industrial elre n nbe oscr h evcso xe
'tion, upon the enterprise of American manufacturers, wor ofrzr the deprvice of saehol e -rdin
ants and bankers, and upon the training of youth in thw ciiiso h deatt ofte commere, anod i
hools, colleges and univereitics. The~ wider distuibu- eatenssol .- prt clsl wt th federb
f the benefits of foreign trade is dependent upon thedslywt htfdr

Patin o a teaily ncrasig nmberof ndutris bordthefedraltrade commission, tht shîpping >b
pation~~th ofif aomsso stall nresn nme 0 organized. The depar

iterprises cf moderato size. Goverrammntal aece, sae hog hstet ueu hudcnut-
partaient ef state, with the diplomnatic n onua meca oranz tio n busiess, menu ensiuit y
ýs, the departaient of commerce, the. federal eev htternesmyb ae nocnieain
and the federal trade commission can assist Unitedotkn nocosdra~n
enterprise by the. negotiation of advantageous cou- dittivMeh oTaf.
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THE

Merchants Bank
0F CANADA
ESTABLISHE'D IN 1864

Capital Paid-up . . . . 7,000,000
Reserve Fund and Undivided Profits 7,250,984

Head Office, MONTREAL
Eo0ar'c of ]pIpetoPs:

Sin H. MONTAGU ALLAN, Prealdent
K. W. BLACKWBLL. Vlce.Premidett

THOMAS LONG C. C. BALLANTYNE FARQJUHAR ROBBRTS014
F. ORR LBWIS A. .. DAWES GE0. L> CAINS
ANDRBW A. F. HOWARD WIL- ALFRED B. EVANS

ALLA1N SON E. P. HEBBN
THOS. AHEARN

B. P. HEBDSN. Managing Director
D. Cý MACAROW. Generai Manager

T. 8. MHRRBTT, Supt. of Branchaes and Chigif lmepr

BRANCHES AND) AGENCIES
QUEE

Montreai. Head OMce: St James St. tutingdon Rigaud
1253 St. Catherine St. B. Lachine ShaLwvlle
820 St. Catherine St. W. Notre Daine Sherbrooke

1819 St. Lawrence Bivrd. Maleonneuvýe Monts
18" St.' Lawrence Blvrd. Napierville St. Jerome
e7ot re st Ormatown St. Johns

NteDame de Grace quebec St. Jov*te
Beauharnole Chateauguay Bsn. ' St. Sauveur Vaudreuli,
Humy Grand Mere Quyon Verdun

ONTARIO
Acton 1 Mnte Georgetown MarMitle Tara
Alvlnsen Glencoe Meaford Thamneeville
Athens Gare Bay Mildmay Thorold
Belleville Granton Mitchell Titbiîry
Bothwell Guelph Nipante Toronto
Brampton Hamilton Newbury "Parl't St.
Brantford " ast End New Toronto "Dundas st.
Bronte Hariover Niagara F'alla "Dupont and
Chathamn Hegpeler Oakvtlle Christie Ste.
Ch ateworth Ingersoli orillia 1 Ottawa "New Toronto
Chesley Kincardine Owen Sound Walkertoo
Clarkson Kingston ParkUal. Walkerville
Collingwood Kiceer Pembroke 1 Perth, Wallaoeburg

Creor DlaLancaster Prescott Wattord
Eganvill. Lansdowne Preston West Larne

Eli lora Leaoelngtoa Renfrew 1 Sirnia Westport
Finch 1 Pardi Uttie Current Stratford Wheatley
Fort Williamr London St. Dugene Wfllanistown
Glt London Eait St. George Windsor
Gananoque Lucan 1 Lyn St. Thomias Tarher

MANITOBA
Brandon Macgregor Oak Lake Starbuck
Cajrberry Marris Portage lit Prairie WinniIpeg
Gladstone Napinka Russell Banner.
Hartney Neepawi Sourie %nal Av,

SASKATCHEWAN
Antier GuIR Laite Melville Rtegina
Arcola Hiumboldt lOose Jaw Saskatoon
carnduff Kigea Ozbow Shaunavon
Probi her Limerickt Prelate uniti
Galnsborough Mapi.OCreek Pruassa Whltewood

ALBERTA

Murray's .lnterest Tables
show the interest due on ail your investinents.

Tables range from 21,,% ,to 8%5 from 1 day
to 368 on sums from $1.00 to $10,000O

IS INDISPENSABLE AS AN OFFICE TOOL-
SAVES TIME - ABSOL.UTELY CORRECT.

Prie 010-00
Addres orders to

B3. W. MYURRAY
ACCOUNTANT

Supreme Court of Ontarlo, Toronto

The

Crédit- Canîada, LUmÎti
HOM. H. B, RAINVILLE, Presideut
L. A GUIMET 1 Mag.

P.ý SAINT- PIERREJf

W* own and offer Mout Select

SCHOOL AND MUNICIPAL
BONDS

to yIId from
510 o

260/

179 Ste Jamnes Street
Montreal i Canada

Pebruary 9, 1917-



M RTORIUJM LAWS OF BRITISH COLUMBIA app$ying not ouly ta tle quantities markc'ted, but to the prices
obtained.

«V/hile extreme quietness bas pr-evailed iu the real estate,
gakr olint Out TheIr Weakab8ss-Coditi0U1s on Our~ market, there'are indications of improvemeut; saine s;ales

Paçific Coast have been effected andi apartment liouses are becoming better
filled, and stores aud residences for rent are coming into

T'he moratorium measures and the general business con- g r re as ocuredi shipbuilding, and 'at the time
0iin f British Columbhia were discussed in the report of c rtn orvses useladtrewoeael

îheVanouvr sb-sctin f the Canadian Baukers' Asso- ofwiigou esln.stladthewoer n
ciaio t th association at its annual meeting. The report, process of construction at the North Vancouver yards for

fts lgud b Mr H.IfMorrs, upeintudet ~ Canadian aud British owners, with negotiatious under way
~ cf for three steel ships for a Norwegian syndicate.

the anslsu ankcf Cmmece,"The trade paper cf wholesalers aud manufacturers given
* C.A. r~sbe, upevise cfBriish olubia for legitimate business requiremeuts during the year bas been

brnhsof the Roy~al Bank of Canada, chairman and vice- on the whole satisfactorily met. It is, of course, abundantly
chima f the sub-section, sayasha:dac- hd av etdfo i~da~nue
"At the recent session cf the Provincial legisiature, the aler thf eal oae wcu e have een fo rlidtn upo
scp fthe act respectiug land contracts was further en- slso e stecudnthaebnohrweta f

Wgdta enable the courts to relieve debtors upon mort- &ag.ging charaýcter, snd call for the exercise cf the extreme
gaes greements of sale, or other land coutracts, ini respect limit cf Patience upc>u th~e part of the creditors towards the

tapyets of interest or taxes, for sucli period as the judge obligants. The feeling generally throughout the community
depuatin frm îe ~ is that of encouragement, not only because conditions are net

inhs icretion psy approve. A wersetio flan tehe exsudbutta l hwsgs f-ta
seton ccompauied by reprtentatives fromn the lban cein- wreta eeepcebtta hyso in fata

pa ies rged upen tle premier tbat the provisions of the improvexnent, an~d îhat the deoud whidi las overhung it is
Ac ased lust ynar, te which we lad then taiccu exception, grdal but steadily lifting."
ýhudnot be further extended, impressing upon him their
opnonbat the proposed relief was net needed by the cors-
mnt and that it would have a prejudicial effect upon tle

crdi f the province. V/e regret ijisi we were unable te DISTRIBUTIVE JUSTICE
inuethe premier te accede te our vlews.

,. ~ "No couceivable method of disfrihuting the present ns-
"Lgslation was aiso pasddrn hesm eso tional p>rodui<t would provide every famiily with th~e means of

thestye f te Wr elif dtrnderthe saie session supporting an automiobile, or any equivalent symbel cf com-
tne stlfftçVa c, edrn tWW ort." This is a contetin advanced iu a new bock which

proeednga~u espct f ay dbt WI1~ b ~ discusses the justice of the processes by whid> the preductf
pesnese and rnobilized as a volunteer by the Cana- cfidtr dsrbucd

di nmga e t orinlstf and osrel the The hope of Dr. John A. Ryan, the author cf thus in-
wvsor AIIede nval o illar forc es. or e oan le structive treatise, that it vill evioe discussion, wiUl be real-

eut embrs c thir fmulos. ht nly ized. It contains inudi debatable material. The morality cf
a motgaee areeit frnP t overd hi ie $zoo pr Prvate Isudewnershlp and rent, the morality of priirate capital

zna rcevorenai ~oran,~bve Z>0OP~ and ineet the moral aspect cf profts and the moeral spc
enu uad the. act 4oes not spply ta detits incurred for waeaeaeniltpc re4 41 ar h
iNèesitis.As frained, this set, as wilU be readily seeu,
plcsi ut cf the power of the buitis ta enforce paymniit refetr ta land taxation iu Canada.

d~t whciisboîd thtwhe~y ~"Distributive justice." By Dr. John A. Ryau. Price,
andinsoe ases opens the deor te fraud upon the par cf . MartinPaliihe Torto. c
ths h ave enliuted.StMatnsIotTot,

"nact waa also passed requrig the registration in
th cunycort f every assignmn of book debsecud

aftr Jly st f tisyea; pbliatin f bis assigrimonts
ino made by the mercantile agencies in their weekly BRITISH MORTCACE L#AN COMPANY OF ON!TARIO

Goo prgrss was made ast yar bythe British Mo-t
att th ouiba Business Comnditions.

"uiesconditions tbrougbout th prvne eeal ga on ompany of Otro. Accor4lug te thle 3th
sekn, show a measure of improvement, The emn for anual~ report just issued, dpsts ave incraed $i

<4the prices realized have hte satifactory and debentures $2oi,6ge. With few exceptions, interest psy-
ylý alhoghthet rofits have been soeiwhat seil «Of ece etswr rop e and* nolos were sustalue4d durý,

ingth yer.Profits cemte headn f $20,oo0 tathe
thesut~ ardcit tf labor and tohs reutnthf ags

foggng cmpsand ill, $7ooç) Th pai-upcapital th company la $45,0 a nd
"Th deandfor copper at the preyaiUung abomll h esrefudh5nowrahdtettl f$4,0 hc

ýtheminng idusry hs cuseda cnsidrabe moemet Fud, eingthelast instalment of grant of 25c aeb

'to$tdsth opnig p f wh bad hiteo been mree or hes!reholdr Bat te annual meigin 114 and4proa

6r es cpitl esrou o tkin U pomising holdings. F~uâ, sud $2 te thTonipfLgaCyle ud

««Te sortge f lborha been ae facor asm etn hedrcor okavatg f h tratvnid'ae'li etadin col prducion, tis eatue soul diappar, i mnicpalbons an inreaed hei invstmntsinAhes
l1Xý 'a, 1levnt i acosier be m tatue ollwn th o- scrtesb 288àdrigteps e

Pleton f te hrves, athogh he argenumer f elist Mr Jon Bownis pesientof he Cmpay, hic ha



21TUR KONETARY TIXES

Guaranteed Investments
Protected by suchi securîty as first mortgage on improved Pro-
perty, and further guaranteed by the Capital and Reaerve of thia
Corporation, our Guaranteed Investment, paying a gond mate of
interest, should b. most attractive in învestors. Full partîculars
and bookiet on requcat.

.....lsd er............ ........ ___

THE
TORONTO GENERAL TRUSTS

CORPORATION
UIadOffo, - - - T@r@nIto

OTTAWA -WINUIPEO SASKATOON VANCOUVER

Chartered Trust and Exoeutor
Company

(Fermerly The TIlle end Temal Cenpeuy>

le authorized to act as Admniaistrator, Roceiver, E-xecutor,
Liquidator, etc., without giving security.
An estianate of the Company's charges for acting in any Tnzmtec
Capacity wiJî be gladly given. Roquiries solicited.

Boavd of Dixr.etom'
B.FP. B. Joizaston, K.C. Pret4dent. Hon. W. A. Chariton.W. J. age

Nasi Marsaall Vice-Pr.aJtl.na. W. K. George, W. R. Hobba, ja..
1'udhope, R. Wade, Jacob Kohlar, A. McPherson, D. B. Hanna. John
J. Glbso . tMogùg Dùw1cifor

Chartored Trust and Executor Company
Traders Bank BuIlding Toronto

CAPITAL:-
Paid-up ... $1,000,000 Rest ... $750,O0

DIIRBCTOR8:
Smu HERBERT S. HOLT. Prvaideffi
A, J. BROWN, K.C., Vice.Pros4doul

Gir W. in. Arma, Bart.. 0. H. DUOoAU B. L. PxAmu
M.P. Hon. W. J. HaImA JAUE REDIROND

J. B. A.Duuz P. P. JONES P. W. Rosa
OIRO, VAyU8HILL WB. MOLuoN MAOPHERBOIR Hon, W. B. Rose
0. A. cams C. a. NEILL A. HAIG six&
Hion, N. CultaY HUOI1 PATOu STUAwRTSTUATHY
Hon. R. JDUWA14>

V. J. HUGHES, G.naralMa90-d-

14i Notre Dame Street West, MontPOal

SONER OR LATER you wiii be making a vil]
Are you provîdlug for the care and managemient of

your estate in the modern way by namlng a Trust
Company as Executor of your viii?

$end for our bookiet, I* give, devise and bequeath."

The UnionTrust C'«o., Lîmite<
TORONTO

HENRY P. GOODERHAM, Pretident
J. Mt. MeWHINNEY. Cea. Mgr.

WINNI9PaG. ma
EMBIMxA. sk.
i*q»N, Bat.

franty Trust Company
OMCE BRAHDON

L:r.-CoL. A. 1- YouNG,
Vice-Preuident.

Managing 1Dfrector.

.s.wAr FaRGUSON, H. L ADOLIie,

Trustee, LUquidator,

«HE ROYAL TRUSTr COMPAN)
aXEUTgwpa AND T11§rUSTEE

NDAD OFFICB. MfONTRDAL
capitalI Polir Pald $,00,000 Reierve paed

SIR VINCENT EREDITH.i BART., R. 1
R"gi4osA. A i

A. 1
SIR H. MORAoiI ALLAS. C.V.O., B .

vie&P,,gant. H. 1C. I
Hom
B. 1

Toronto> Bran<cb C. E
Bank of Eontreal CAP~,

TOMBE ANID SirNI 1iS Z
DRUGN. LýSITH,

>trectoi' Secretary-Tr4

9, 1917.

TORS

........................



K'S CIRCULATION REDEMPTION FUNO ONTARIOT H#AVE MIUNICIPAL DEPARTI

Premir Herstof Otario, told a deputation te
ition of Bank of Vancouver Notes Draws Upon izig the specia cmitee of the Ontario Municipal

Fund for Pirst Time tion that a mncpldepartment would be establ
the earliest prcial ate. The necessary legisial

bans' irulaio reemtio fud as ee drva information wsbigstudied and compiled now,
theks circatio reionit fun ha bendr government hoped have ail the arrangements of

ion ct the notes of the Bank of Vancouver, So far auetl ta ai ae
arniers' Bank is concerned, it was deenied advisable _____

ilar action should be lef t in the hands of the liqui-
Ir. G. T. Clarkson, who has recently been success- BRTS OU IA MN AL POU

Tcigaseutlement with a large numnber of aileged PIEA PRUC
tories ofthat banik. Payments tothe extent of $223,- The fiue of as year's output of British Col

been mnade to the hanks on accounit of a total Circu- mines show a ag ices over ail previous year
ýld cf $,353,905. Mr. Glarkson reports that there are eunfrmalsrcsrevudat$2905.
substatial amnounts outstanding ini consiection with eirsfina vueRt$27,55
s cf contributories, and lie believes that upwards of 45 pe et etrta the showing of the year ic
*to,ooo to *75,c>o wili ho realized. 3.0prcn.get han fot ii2, which was the
sections (64 and 65ý) of the bank ac of Caaa dea. yea preiusy Flo g is a summary of the oi

chie meals nd oalproducts: Gold, $5,389,229;1 the constitution and ciieration of t~he circulation $,983;la 316773; copr $18,429,934; zion 'fund, may bie summarized as follows:-6859 coal, 70332 coke, $1,62z2,850; buildi
nk D*pos. t448,3l
1 bank shall maintain with the ininister of finance
receiver-general a deposit "equal te 5 per cent. M UTIiBNK0 MtT

age amounit cf itv, notes in circulation" for the 12 ODWR FRTH BAK FMNR
prior to the 1preceding xst JuIy. .l bu tOtw atwe h
te depositb shall constitute "the bank circulation xe- icsngnthhoea Oawls ekt(

fund," whlich shail lie hoeld only for the purpoe of of future Doino lasM. Lemieux asked:-
1g the notes of batiks which fail to redeein their "If ylin frià brws from the United St2

specie or legal tenders, and any interest due there- h. use th .a canl througp1the Bank cf Mo:
ail note,, su redeemed the fund shall have the saine SrToaWht eld:Isalmk no ptc

gainst the estate of the failed batik as any other ment uon~ thta h rsriime liecause 1 do n(
Th'le governmnent saal allw înterest on the fund what 1 hl o hn tquite uwise te inalce
cent. per annuin. <A suli-section provides the marin orcret navnea to what one's course is to~
scertaining the average circulationi cf each batik.) object wilbe ot th s ~ resuit, Tht Batik of !
batik suspends paymnent of its notes, iziterest accrues has ace s fnnia gn for the Dominion gov
r at 5 per cent. per annuin until a day named for ni0t itipalyfo a 9 r yars. As to what 1 shill
lemption, of which public notice mnust bie given b amolgdt row in the United States, what
dater or otiier officer ini charge, after which, se lon I shl dpta samttet that will hav~e te be det
iption of all issues preseated is maintained, further intelg oprvln cdtos.
oin notes outstanding ceases. If, after the xia
ýwo inonths from date of suspension, the liquida
epared te redeeni, the minister of finance may mnaht
lents to redtet out of the fund, after notice, wb.ere- 0ANDA SE RTIE# FREE OF INGOME
erest ceases.

Whe te frs Doinonwar loan was being floa
e Mode from Fund. _ -- *l.-
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The. Hamilton Pr*ovident and
Loan Soclety'

Capital Subscrib.d.. . $2,00,00.00
Capital Paid-up . . 1,200,000.00
Reerv, and Surplus Funds . 1,014,031.6

Total Aasts . . .48449

DE E T R Ssue for termi ffv yaswt
DER NTU ESiterstat 4X% pa nupayable

half-y.arly. The Debentures of this Society are a legal
intant for Trust Funds. Correspondent* snvit.d

Hoad Once, King Sirut, HAMILTON, OUnt.
0130. RUTUERQ IpRD resIdunt b. M. CANRON. Trauuroe

Huron & Erie Debentures
are beld b>' upwards of 5,000 investora. These in-.
vestors receive a half-yearly interest return with the
regularîty of clock-work.

The Huron and Erie Mortga'ge
Corporation

Incorprated 1884

HEAD OFFICES - LONDON, CANADA
T. 0. MEREDITH, ILC..

President

5%7
Absolute

irity

1113MB CRONYN.
GenerAI Manager

T

O VER. 200 Corporation*,
Societies, Trustees and

Individuals have fournd our
Debentures an attractive
investment. Ternis one to
five years.

Thne Empire
Loan G'.ompany

WINNIPEG, Man.

CANADA PERMANENT
Mortgage Corporation
Toronto Street M sa Toronto

lutablibed1188

President-W. G. Gooderhaoe.
First Vice-Pretident-W. D. Matthews.
Second Viee-Prciident--G. W. Mo1(nk.
Joint General Managers--R, S. Hudson, John Massey.
Superintendent of Branches a-d Secretary-George M. Smlîth.

Paîd-up Capital............ ............ S 6,00,00.0
Reserve Fund (earned).... >...... .. ý.... .. 5,000,000.00
Investments ........................... ..... 32,264,7M281

Deposits Recelved [>ebentures Issued

Be sure your WLUi Is made, nsmlng a Strong
TRUST COMPANY se your

EXECUTOR
Ask for Bookîci: ""The Corporsie Exoeutr."

CAPITAL, ISSUED AND SUBSCRIBED ... $1,171,700-00
PAID.UP CAPITAL ANID RESERVE .... ... 880,M25.00

The Imptrial C anadian Trust Co.
Ezecutor, Administtator, Asalges, Trusteo, Rte.

HEAD OFFICE. WINNIPEG, CAN.
eRANCifaS: SASKAT'OON. REGINA. BOMONTON, CALOARY.

VANCOUVER AND VICTORIA 2

TH ONTARIO LOAIN
&le DEBENTURE CO.~

LONDON [NcoRPORATrED 1870 Canada
CAPITAL AND 1UNDIvrnB»t PROFITS -. $3,550,0007 SHORT TERM (5 YEARS)

DEBENTURES
5070 YIELD INVESTORS 50

ASSETS OVER $8,00000

JOHN MGCLARY, Premident A. M SMART, M

Municipal Bond Sales

d inconie basis of the.
ig purpose, amount,

!.Tenameis of the.
etc., are arranged

oopIy

IJYER

GuarateedTrust Investments.
SATISFACTORY INTEREST RETURN.

IIJ SAFETY OF PRINCIPAL.

PUNCTUAL1TY OF PAYMENT.

CptlPaid-up. $1,5.30000 Remerve. $ 1,500,00
18-22 KING STRET EAST, ToORO.
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abl, ad ll f te thè cuses had some degroee -of
Rates Cannot Be Reduced While These ven percentage from unk

Co eprventable swelling the grandConinue of lire louses due to causes which systemnatic care and atte
miglit have rernoved and fires have been prevented.

.half, and in some states considerably more, of Roduolon In s.
à are due to preventable causes. This fact is The f r that a very considerable percenta
e results of an investigation into the causes of the tire losss o ontinent ae due t causes wholl
îited States during igi5, by the actuarial bureau in large m p table, and they teach their owi
il Board of Fire Underwriters. The pieventable sons. A o tire loss ratio through the ci
following fourteen:-, Defective chimneys and tien of thesê bc reflected in a reduction in i

eworks, firecrackers, etc. 3. Gas, natural and
Hot ashes and couls. 5. Ignition of hot grease,

asphalt, etc. 6. Hot or molten metal. 7.
Open fires. g. Open lights. io. Petroleum and

ii. Rubbish and litter. 12. Smoking (cigars,
Pes, etc.) 13. Steam and hot water pipes. 14. Thi. are the returns of'Canada'. bank cie
ces, boilers and 'their pipes. The figures also houses for of janua, 9 and january, ig
centage of fire losses from partly preventable
in number, as follow: r. Electricity. 2. Ex- Month e
Exposure. 4. Incendiarism. 5. Lightning. 6. J .1an., i916. Changi

cause known but not classified. 7. Sparks- ral $2 4 $26i8i,5oo + $ 58,8(
Sparks-from machinery. 9. Spontaneous com- Toronto , 94,964,304 + 51,5<

Winnieg 10,75,3W 45,723,005 + 15,Oý

%table RaUs. V v7 21,94 + 6,81
Ottaa 2,974359 18,354,205 + 3'6

wing is the record of fire losses in each state C 2 15,2,712 + 5,77
ible and partly preventable causes and the per Hmil
aLch in ti5:- ubc.... 163018 1,952+ 241

Strictly prevent- Partly prevent- 1 ,57395+ 2,&ý
able causes, aale causeso the othe cue h5 1 e41 e+ 9

T -- -Y y-... Londn .... 9,3,0 78,6+ 1,6;
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ManuactuersLie Ibuffance Co*
HEAD OFFICE, King and Yonge Streets4 TORONTO

THIRTIET'H YEAR, 3mS DECEMBER, 1916.

Aý YEAR 0F WONDERFUL PROGRESS

The thousands of Policyholders of The Manufacturers Life Insurance Company
will read with pleasure of the substantial growth made during i916, as indicated by
its annual report. 'The following figures speak for themeselves:

1915 igi6
Irisurance in Force .,.... .....-.... ..... $83, 746,172 $89Y,118,359
Insurance Written and Revived -.......».... 12,599,040 11,62%,213
Policy and Annuity Reserves.................. 17,337,011 18,659,352
Prexnium Income ... .... ............... . .... 3,23,237 39373e598
Total Income 437734,659,641
Surplus............. ...... . ........... 2254,655 2,527,835
Assets ........ ............. ................. 20,744,678 22,694,435

The mnortality experienced was over 30% Iess than the amnount
provided for, The paytnents to Policyholders amounted to
$1,782,380, in addition to which there was set aside a further
sumn of $2,007,105 for Reserves and Dividends to Policyholders.

President. Vice-Presidents;
W. G. GOODERHAM R. L. PATTERSON G. P. SCHOLFIELDBrigadier-General The Hon. James Mason, E. R. C. Clarkson, Douglas G. Ross, C. C. Dalton, John Massey,

F. Gordon Osier, M. R. Gooderham, A. J. Wilkes, J. B. MeKechnie.GeneraI Manager, J. B. MceKrlNli Manager of Agencies, R. JUNKIN.
Treasurer, L.. A. WINTER. Secretary, A. J. PaRES.

Assistant-.Secretary, E. S. MACFARLANE.



t Toronto General Trusts.Corporatioî
eport of the Proceedings of the Thirty-Fifth Annual General Meeting.

Thirty-fifth Annual Meeting of the Shareholders of Assets and iabiItIes Statement for
>nto General Trusts Corporation was held in the Year Ended 3ist December, 1916
om of the Corporation's Head Offce, corner of Bay
nda Streets, Toronto, on Wednesday, the 7th of Oapim Aoui*-

,917 Mortgages on Rea Estate .

rresident, Mr. Fea'therston Osler, K.C., D.C.L., took Dm ent . . . 197,857-a2
and Mr. W. G. Watson, Assistant General Manager, Stocks and Bonds ......... 60,00o.00

Secretary of the meeting. Loans o Debentures, Stocks
A.. D. Langmuir, General Manager, submitted and and Bonds ........ 104,964-13

ýd upon the financial statements, showing the opera- Gans on Mr rtgage
he Corporation for the year ended 31st December, Amt ............. 150,000.00

Real Estate-
report to the Shareholders was then read, as

posit Vaults at Toronto)
and Ottawa .«........ 775,000-00

~arholcrsAccruied Rents r Offces and
areholders:-t ronto and

Board of Directors have pleasure in submitting theO
th Annual Report of the Corporation, together with csù t .... _ 1,489-79

nents of Assets and Liabilities and Profit and Loss __?35306

car ended 31st December, ig6. Oimwmnteed __

net profits for the year, after payment of salaries, MorCs o .. $ 7,6214 6 8-91
ig, fees and al] expenses of management at the
ice and Branches, and providing for all ascertained <' on 1o84,3Sck
pated losses, amount tO $321,382.88, to which sum and Bonds ,.......... r66,310.00
added $77,674-12, Ahe amount brought forward fro Caseo han and ina ts 99 f72
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Profit and Loss Statement for the Year
Ended J1st December# 1916

By Balance brouglit forward from 31st
December, îgiS-----------------8* 08î.60
Less Balance cf igîs Business5

Profits War Tax..............21,138-48

By Commissions received from Man-
agement o! Estates, aoting af
Trusdee for Bond Issues ; Registrar
and Transfer Agent, etc.; laterest
on Capital and Reserve; Profits
on Guaranteed Funds ; Net Rents
from Office Buildings, Safe De-
posit Vaults, etc--------------...*69,339.66

To Management expenses, indluding
Directers' and Auditors' fees,
salaries, advertising, rent, taxes,
commissions paid agents for find-
ing loans, etc................... 297,956.78

Net Profits for Year .......

$399.057-00

,Appropriated as Follows -_

[ro Quarterly Dividends, Nos, 79, 8o,
81 and à2, at the rate o! io% per
annum .. .». . . . . .. . . .

[ro mutnt subscribed as follows-
Canadian Patrintic Fund-..
British Red Cross Society ...
British Saucers' Relief Fund.

10,000.00
1,000.00
2,500.00

1916 Business Profits
)17)...................
id Office Building ..
Reserve Fund-...

d.................

$390,057.00

REPORT.

rt that ve have made a
ts and vouchers of The.
o 31at December, i916,
>perly set forth in the
d Assets ýand Liabulitios.
-der, all the mortgages,
,orporation, as well as
Zourt of Omtario, and
orporation's hands, and
origage andS debenture

$ 77,674-12
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The net profits for the year are shown te be upwards of
$321 ,ooo-no very material difference, ail things considered,
from, those shown in the previous year. The disposition of
these profits lias already heen outlined in the Directors' Re-
port, and will lie dealt with at greater length by the General
Manager.

The past four or five week¶, have *been fruitful in meet-
ings o! banks and other monetary institutions at which the.
prevalent financial conditions and prospects of the country,
and, indeed, one may say, of the world at large, and thosq
of which the existence may bie anticipated after the war, have
been discussed from many points of view. These discussions
and the consideration involved are no doubt famniliar te you
aIl, and it would serve no purpose werc I to add my own re-
flections on ilhe subject of those of abler heads. 1 shall,
therefore, content myvseif with briefly referring te some other
mnatters of moýre- immediate interest to the shareholders, as
concerned with the work o! the Corporation, which are to
corne before theim to-day.

The shareholdcrs; wilI miss the familiar face of Our late
valucd Vice-President, Hon. J. J. Foy, KC., who was one
of the original charter Directors of the Corporation, and upon
whose us;eful services and influence the Corporation was
always able te rely. Mr. Foy died on the i3th of June, 1()16.
His place on the Board as Vice-President was filled by the
appointmnent of Sir John Gibson, K.C.M.G., LL.D,

The Directors, feeling that a Beard of twenty Directors
is amnply sufficient ut present te manage the affairs of theê
Corporation, have passed al By-Iaw, your confirmation o>f
which will bce asked for, te reduce the constitu1tion of the,
Board to that number instead of twenty-one, as previded 1>y
the existing By-law.

During the year your Directors subscrubed for the Cor-
poration towards Patriotic, Red Cross and British Sailors'
Relief purposes the sumn of in ail $i î5oo, feeling that their
course would meet with the cheerful approval of the share-
helders, and yeur confirmation of their action in this respect
will bie asked for.

One o>r two other liy-laws of a fermai character passed by
the Directors during the year will also bc submitted for your
approval shortly'

After tlic last Annual Meeting steps were taken by your
Board, ini accordince with existing statutory powers, to estsli-
lish a Brandi in the City of Vancouver, B.C., as it appeared
to them that conditions presented a favorable outlook for re-

munrafvebusiness in that Province. T'he Board has beeni
fortunate in securiniz the services of an Advisory Board, corn-
prlsed of such well-known namnes as A. Il. McNcill, Esq.,
K.C, and Messrs, Eric W. Hamber, F. B. Pemberton and R.
P. Butchart. The Management has been entrusted te Mr. P.
M. Pratt, a form~er valued and trusted official of the Corpora-.
tion, and the Directors have every reason to hope tIIat t
extension of the work cf the Corporation wiil prove successful

Tii. worlc cf the Inspection Committee, whose report you-
have no doubt listened te with interest, is coipmende<l toi the
notice of the shareholders as an important guaraxitee of h
safety of the operations of the Croaion as regards th
value and title and existence of thiTscurities, anid -of the



tes that the public art bec<)ming more and moure im-
di with the Advantage of emnploying the Corporate

iconclusion, one remnark of a more general nature may
.mited me. WVe are now f ar on in the third year of a
appalling war than history, ancient or modern, records.
lestruction of life and property is on a scale incom..
irate with anything like it in the past. This means
he resources of every country affected by the war are
to be strained tu the utmost ini providing the nicans

uary for carrying it on, and for the conduot of the G'v-
nit at home. It means that everyanc should talce to
and should practise tht letton of economy and thrift,
ha: been already forcibly urged hy thote entitled to
with authority on the sub ject, and whose words I
however fee4ly, re-echo.
lePresident theni calledi upon Mr. Langmuir, the Gea-

[anager, ta address tht shareholders.
r. Langmuir said:
Rie Statements of the Corporation's business for tht past
whicl have just been suhmnitted to you, and which are
rth in siuch eticlearly show the results of the past
operations, and 1 an confident will bc acceptedi by the
ioldert and car clients at satisfactory.
àe large volumd af new Trust Estato work taken over
Sthe past year amounting to the mn 'Of $10,075,97917,
ising 455 Estates, as against 349 Ettates in igi5, and
ýtates in M914, compares mott favorably witli any pre-
vy-ar"ý businerss. Indeed, with the~ exception cf the

1912 and 1913, it repretents tht largest amounit assumed
one year in tht history of tht Corporation.
connection with new business I amn pleased to observe

crease in generiLl Agency worlc entrusted to the cor-
ýn, indicating, as it dots, tht desire for ont reasan or
!r on tht part of many individuals to ha mthieved of the
nd management of at least a portion cf their affairs in
ifetinie, obtaining therceby strict accouniting, a sale de-
ry for their sýecurities, and prompt investinent of their
s funda, all of which it undertaken by the Corporation
cry moderate charge.
he following Summary of Executorships, Trusteeships,
listrations. Guamdianshmips, Agencies, etc., entrusttd to
)rporation since ita inception in 1882, grouped ini ten-
)erods (except tht asat period, which is for five years
furnishes, I think, conclusive evidence of tht growing

ence cf tht genemal public in tht management ,)f Estates
rporate Trustees.

mn ytars ended 3 tut Marea, 1 892 ..... $ 9,111,896-17
cn years ended 31st Deceinber, 1901.. 28,o98, 8c)S.:8
crnyearstended .3tst December. :9::.. 43,781,1(».3-'
ve years endtd 3ist Uecember, igi6.. 46,8iî,305.54

Total ,........ -.............. $127,803,293.21

wlll be observed that tht new Trust Estate wcrk taken
in6i la1rwe~r in âmourit than the total volume Mf huqi..

iaans neguti
Lrs wiil exem.

Repayments in
Ontario and Northwe

$2,473,631. 64
2,521,924-50
2,027,315-04

about these resuits 2
nt to the wax, the gri
ats coniing tc, Cana(
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other sources of the Corporation's business. The gross
Profits derived by waY of compensation for the care, manage-
ment and distribution of Estates, Trusts and Agencies, etc.,
includingz the collection and dishursement of Income which
appear in this Statement, aggregate $239,109.76, as compared
with the sumu Of $247,»8 inl 1915. It wili, therefore, be
evident to the' Sharcholders and the public generally how
moderate is the compensation awarded us, having regard to
the large volume of estate buïsiness entrusted to the Corpora-
tion.

It will be observed fromn the Assets and Liabilities State-
ment wýhich has been piaced in your hands that the total
assets under the care of the Corporation now aggregate $77,.
i8o,513.62, bei.ng an increase during the year of $5,311,041-52.
It will also be seen frutt this $tatement that of the Assets
oomprisîng Estates, Trusts and Agencies $23,356,()00.5o arc
represented by investments made b 'y the Corporation ; the bal-
ance, $41,335,418-yo, are the original assets Passed ove.r te
us, which are heid in conforniitv wýith trust deeds, wills or
other legal documents, under which thc Corporation derives
its powers for retentien of saine.

In the near future careful consideration will require to be
given by your Directors te the eniargement of the Present
offices in Toronto, in ordet' te provide additionai space for
certain departments, inade necessarv liv the growing rcqire-
ments of the bus;iness of the Corporation. The property
owned by the Corpor;ation tp the eas;t of the prese(nt building
lias been retained for that purpose.

Having regard te existing conditions, 1 feel, with Cenerai
Managers of Banks; and other Financial Institutions who have
ilready expressed themselves, that the time is opportune te
impress upon al] Canadians the importance of exercising
economy and thrift, te the end that we shaîl be able te bear
our fulîl share of the burden that devolves upon us in connec-
tien with the great worid war in 'which we, with -e many
other nations, are engaged. We have donc well1 se far in the
giving ef our treasure to ineet the demands, for subscriptiens
te the several war bond issues and the varicus Patriotic and
Red Cross funda. The future, however, is bound te impose
9t111 greater demands; upon eur reseurces, and inasmucli as
Canada bas benefited in a national way se greatly, it is te lie

heped that ne matter to what extent these demands may be
made upon us, we should sec that tbey are fully met.

Canadians have surprised the wnrld in the way in which
they have produced mnen. money and equipment te meet thec
requirements cf the Mother Ccnuntrv, ind they have a 1e

TORONTO RAILWAY COMPANY

Toronto Railway Company>s, gross earniings for 'tise past
r were $5,973,161, as compared with $5,694,13(j in thse
viotus year. Of thi.s ameunt operating 'costs and main-
ance required' $3,35o,657 against $3,250,611 ,in igi5, in-
.'st on bonds $156,122 against $167,.356i, percentage on
iings paid the city $goc.,88î omtpared with $868,254, pave-
its, taxes, etc., $215,7o7, compared mwith $215,423.

appropriations amounted in ail te $4,632,367,
ring surpluis earnings for the year of $T,340,794
ivaIent te 11. 15 per cent. on the outstanding commun
ýk Of $12,ooo,ooo. These surplus carningsý compared witis
102,489 in the previcus year, which were equivalent te
!per cent. on the cemmon stock.

intprpýt 'S cf thse company was
cf tise proxy campaign

of the company, stated
2r Cotmpany was grad-
id its policy cf acquir-
Foronto Electric Liglit
dvantage te tise share-

franchise, it was net
interests of thse share-
ity at thse present time.
thse policy of acquiring

stions cf several share-
s thse stock was wcrth
hat thse company would

beliexe, surprised themselves as a nation. They have realized
more of their capabilities and the possibilities of this wondei-
fuI Dominion of ours in the last two years and a haîf than
could perhaps have been iearned in a genteration under peace
conditions. Our achievements during the war are bound
when peace comes te reflect te our advantage in ail our
futute undertakings. Undoubtedly we mnust look forward te
meet and provide for greatly increased taxation, the re-
adjustmnent of laber conditions made necessary by the greatIy,
încreased advent of female labor, and higher dlaims for re-
muneration than has heretofore been paid te the. wage-
earnîng cliss.

It is thre-fore important that these matters should lie kept
continualv before us, in order that we may not find ourselves
unprepared te meet the problems that will surely arise urn-
moediately following the declaration of peace.

During the past year seven more members of the staff
have been relcased for active service overseas, bringing up
the, iumriit- of thosev who have left us for that purpose te
thiirty. Three of these-Gavin Ince Lan.gmuir, Lawrence S.
Shivld, iind E . Raymond Jarvis-have laid down their lives
for their Kilng and country.

In conclusion, I desire te place on record my appreciation
of and thanks, for the loyal and zealous manner in which the
mnembers c)f the staff at the Hecad Office and Branches of tihe
Corporation have discharged their duties during the past
year.

The Report was unanixnoule~adopted.
It was then tnide( b)v Mr. Hl. J. Wright, secondcd by Mr.

E,. T. Malone. and rsvdthat the follnwing Sharehoiders
lic and are hereby apin)y)ted Directors for the current year,
namnelv: W. R. Brock, Ilamilten CaslK.C_ ,LL.D., Sir
WVilliam Mortimer Clark, K.C.. 1,L,D.. Hion. Senator W. C.

EdwaNrds, Brig, -General te lion. Sir john M. Gilisen,
KýC.M.G., LL.D., Arthur C. Hlardy, John 'Heskin, K.C.,

LLDLieut.-Col. R. W. Leconard, Thomas Long, J. Bruce
Macdonald, Hion Sir D. H. MrMillan. K.C.M.G., W. D.
Matthews, Hon. Peter MIcLren, Liet. -Col. John F. Micher,-
S;ir Edmnund Osier. M.P., Featherston OsIer, K.C., D.C.L., J
G. Scott, K.C., Sir Edmund Waiker, C.V.Ô., LL.D., E, C.
Whitney, Wellington .Francis, K.C.

At a subsequent meeting of the, Directors the fellewing
officers wvere lced-rsiet Feathers;ton Osiecr, K.C.,

DC.. tVicePreidets, amiton assls.K.C.. L..
and Brig.-Ceneral the Ilon. Sir John M. Gibson, K.C.MG,,

a surpius, after ail charges and dividends,, of slightly over

Thse report submitted te the shareholders indicated that
on May 29th last an unanimous vote autherized an issue of
capital stock ef $3,000,000 for the purpose of making certain
extensions. This stock has net been issued. The company's
notes issucd in New York are stili held there, and eut cf the
proceeds of the stock issue, this issue wilI probably lic retired,
but in view of market conditions nothing bas yet been donc.

At thse annual meeting Mr. G H. Smithers, cf Montreal,'
and Mr. F. W. Ross, cf Quebcc, were elected directors,

UNION TRUST COMPANY

In presenting thse report of eperations during thse past
year at the annual meeting of the Union Trust Company,
Toronto, yesterday, Mr. Hienry F. Gooderham, president,
pointed out tisat the company's policy te confine its invest-
ments to first mortgageS, geverniment and municipal bonds,
bas been strictly maintained. The company has also con-
tinued its policy of keepihsg strong cash balances at ail
times.

Payments of interest on the company's znortgages have
been remarkall satîsfactory during the, year. Aithougis the
crop yield wva, small in sorme districts in "the Wcst, the price
cf ail kinds of grain and produce was good, and thse general
resuIt is refiected in thse small ainount of arrears remaining
unipaid at the end ef the year.

The Union Trust Company subscribed * 1,500 te thse
Patriotlc and Redi Cross Fund and $250 ta thse Britishs Red
Cross Fund. It aIse made substantial subscriptions te thse
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N.S.-Jinuary 3i-Emupres-s Theatre. Loss,
fl'ance, *$L5,6oo.

Ont.-FebruarY 7-Stores of C. Russell, M.
Goodlkey, James McCaw andI R. S. Denison,

ple's Telephone Companiy's head office.
ý, Ont-February 6-Mrs. J. Casey's residciý.
ase trnknown. Insured.
,Ont.-February 2-Mr. D. Vand<eberg's farii-

Iton township. Loss, $7,000.
ni Alta.-February 1-Export liquor Company.
. Cause, defective stove.
hst.-February 6-Mr. W. Kenejeck's store and
oucks' store, Partilly insure<I.
Ilam, Ont.--Februa.r-Y 4-COmmercial Chzambers
-luding Chapple, Limited's, departmental store.
ed, 89o,oo
~iret, Ont.-Fe-'bruary 6.-E. Lang Manufactttring
o85, $20oooo; insUranCe, $10,000. One death.
i, Ont. -Februarv 7-AllEth Manufacturing Cous.

$4,000. Cause, javanwing ovein.
OnL.-FebrUary 2--St. Al1ban's Church. Loss,

iLse, furnace.
Ont.-Feb)ruar- i - Mesurs, Cairucross and

rug store.
i, Ont.-4e'tbruary 2-Mr. W. Reecd's barn, Ops

week
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THE HOME INVESTMENT AND
SAVINGS ASSOCIATION

HEAD OFFI]CE,4 WINNIPEG
The 24th Annual Meeting of the Shareholders of the
re Association was held at the Hlead Office, Winnipeg,
dfonday, FebruarY 5th, 1917, at 4 o'clock p.m. The pre-
ut, Mr. Bull, acted as Chairman and the Managing Di-
ir, Mr. W. A. Windatt, as Secretary. The Secretary read
Directors' Report, Financial Statenient and Auditors'
ýrt as follows:
Your Directors have rmuch «pleasure in submitting the
Luce Sheet and Profit and Loss Account fe'r the twelve
ths ending December 3ist, 1916, being the 24th year Of
operations of the As.sociation.
The Shareholders are to be congratulated on the satin-
>ry condition of the business as therein disclosed.
The Assets were thoroughly examined by an inspection
mittee, appointed by the Board, whose report is of great
rtance at a time when values are so much disturbed.

Your Directors loo~k forward with confidence to the Asso-
on's future, as its connections, the resuit of many years'
rience, are of much value tc, thec business.

M. BULL,
Winnipeg, januarY 28, 1917. President.
BALANCE SHEET AS AT DECEMBER 31, 18.

ASSETS.
is on First Mortgages on improved Real
'est on Mortgages accrued, due .,.......... 103,956-71
est on Mortgages accrued, not due ........ 9,987-14

londs ana Lnterest
32,027-92

.. 137,3f61.93
1.00

North
.... 46,9»3.58

... $,373,100-()5

- $ 794,839).72

PROFIT AND LOS$ ACCOUNT FOR THE YEAR
ENDED DECEMBER ,31, 1910.-

Balance brought forward from previous year .... 2 6,508.16
L.ess Business Profits War Tax applicable to 1915 2,722.19

*23,785.97

Preiniums on Capital Stock .....
Net Profits for the year after deductîng

interest on borroued Capital, Ex.
penses of Management and mak-
ing provision for any shrinkage
in securities .................. $1 t5, 1~6

Provincial Government and
Business Tax.........*$1.249.47

War Tax on Income Received 1,7=066
Subscriptions to Patriotic

Fuid............... 1,19ý7.00

Four Quarterly Dividends at rate of
9% per annum ,...............

Transferred to Contingent Account..
88,476.8

1 13,476-1

REPORT. 0F THE INSPECTION COMMAITTU

To the President and Directors of The Home 1nveý
and Savings Association,-
Your Commîttee appointed to inspect ail the loans e

in the books of the Association, having completed its
begu to report as follows:

During the examination, which was most thorougb
eral points were brought forcibly to our attention:-

ist-The very satisfactory condition of the great m's
of the loans.

2nd-The considerable nuniber of borrowers who

McINTYRE,
SCHOFIELD,

Messrs. M. Bull, P. C. M(
F. H. Schofield, H. Byri
:, ere re-elected and at a

loard Mr. M. Bull was re
re; Vice-President, and Mr

THIE 1 rY-FO:URTH ANNlUAL REPORT 0F

321.00

,à141-13

P. C.
F. H.

1Q17.
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For the Year Ending 31st

day of juat. Und
Sduring the last t4

M~ of the amou.ut
ten years mentione
(so%)) of the origin

$AareAoldrs:

ir Directors are pleýascd to) Subm-it to the Sharvholdenr
wenty-fifth Aiuiual Report, logtether with. Balance Sheet
ofit and Lu~s-- Account of the Companiy lar the yeai
31st Deceinber, 1916.,
iummary af the ycar's aperatiOnS wviII be found attach-
-to, and whien one takes into consideration existing
mns owing ta) the continuance of the war, it is cer-
rnry gratifying.

r' EARNiNGs ........ ~. . 262534

>m whichi net earnings there was de-
:tcd the sum of $2,227,958.2o, distributed
Iollows

$1.114,948-54

IW t City:

;age on carnings ......... *gan>,88î. .1
mt charges ... I.ý..... 98,418-40
1 taxes .. .. 104,710-25

IlI113,009,75

in the gross passengrr tai
the year 1916 amounting

1 $5,éli.20,61 for the prei
20,8.6K.
against the carningu% for

inunted ta $3,350,657-87, t
'ing 57 Per cent. of Our Pa
%de to the City of Toront,

.15 yt
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ssengzel
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The To7ronto Rwiway Company
Genera1 Statement Year Endîng 31et December, 1916

A8SETS.

Road and equîpment, real estate andi buildings,
including pavements, etc......... ... *20,177,093.75

Advances to subsidiary companies ... ......... 2,785,638.65
Stores in band..... . ..... . .... $214,301.40
Accounts receivable........216,199.46

430,5M086
Cash in hanti andi in bank........... .... 537,059-09

LIABILITI ES.
Capital Stock:

Authorized and issued $12,000,O00.<

Bonds outstanding:
4WY% Sterling........2,075.633-34
45ý urec........,09000

Short Terrm Notes...................

Accounts and Wýages payable . ~$630,734.50
Accrueti interest on bonds........47,900.37
Dividend No. 82, payable 2fld Jan-

Uary, 1917................240,000-00

Reserves:
Provision for renewals and ticket

re-demiption...............$1,84>,65î.82Less charges to date........1303,17931

$543,472.51
Insurance fund for injuries andi

dainages................304,677-95

1,500,000.4

70,000,1

Profit and Losi............... .... 5,40E

823-930,292.35

President,
SIR WILLIAM IAICKENZIE,.

BOARD OF DIRECTORS,

THE NON. FREDERTO NICHOLLS.
SIR HIENRY M. PELLATT, C.V.O.

SIR RODOLPHE FORGET,

GEO. H. SMITHERS.

R, . FLEMING, General M1aniager.

ONTARIQ'S MUNICIPAL FIGURES

Difficulties in Obtalning Correct Statistics--Growth in
Bonded Debts

Municipal statistics for ail Ontario municipalities, group.
eti into counties andi districts, the population for 11)16>, andi
the assesseti values, the taxes levieti thereon, debenture debts
outstanding, andi sinking funtis on hanti for 1915 are givel
in th~e following preliminary figures:t-

Many returns have not been received from municipal offi-
cers andi nuinerous letters in reference to errors and omis-.
sions remnain unanswered. In these cases the latest data
available have been given.

Accurate statistics are not readily obtainable because
proper records are flot kept by many municipalities, states
Mr. W. 0. Galloway, secretary of thse bureau of industries.
We htave drawvu attention to many irregularities andi these~ are
gradually disappearing. Hundretis of calciilations to deter-
mine the principal of debenture debts hati to bc made in titis

Cihies.

1,o19,627
1,036,277
1,000,074

Total.

2,580,252
2,598,320
2,538,865

;. 117. Uà 8î.oà.452

E. R. WOOD.

F. W, ROSS.

J. C. GRACE, ,Secret ary-Treasu rcr.

Municipal taxes:

5,8 1o, 159 3,762,740
Scitool taxes:

1915 4-237,Û80 2,321.987
1914 4,057,732' 2,237,828
1913 3,678,601 1,986,412

The totals for debenture debt
follows .

_20,400,995
15,9-4,292

13,560,003

(6,559,863
6,o62,050
5,433,299

anti sinking

Towns andi
Townships. villages. Cities.

Debenture debt:
Municipal $6,081,797 $28,3 îo,68o $148,684,937
Scisool .... 2,641 ,183- 3,675,34fi 21,(668,592

Total;
1915 . . .

1914 . . .

1913

8,722,080

7,664, 185
6,023,382

31,086,026

29,438,714
24,.869,444

170,353,520 211

154,132,315 191
119,039,23() 149

Sinking funti:
1915 .. 148,046 2,198,5)3 29,519,937 31,86
1914 .... 142,930 1,929,891 25,030,417 71
1911 .... 118,300 1,612,742 21,843,05(4 23,57

In somne cases there is no record in municipal audi
moneys receiveti fron the sale of debentures or of th,
pendiflîre of the sanie for waterworks, electric liglit 1
scisools, drainage, local improvements, etc. Probably
treasurer does not hantile these moneys, anti the bookke(
is done by the local .batik. The bureau has kept up a
stant effort to get suchin issing information, without
thse compilation of statistics cannot be completeti. Not
standing the most diligent searches, it is just possible
some delbenture issues are not yet inclucled in the ta
tion, Clues may turn up whens th'e instalments become d

33
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Head Office, Merchants Fire Building, 86 East Adelaide Street
TORONTO - - - CANADA

BOARD OF DIRECTORS:
RALPH E. GIBSON, Toronto, President.

G. S. RYERSON, Toronto, lst Vice-President. JOHN. H. C. DURHAM, Toronto, 2nd Vice-Presiden
ito DR. J. R. DURHAM, Warren J. W. SCOTT, Listowel
,ham BLOSS P. COREY. Petrolia W. S. DINGMAN, Toronto

WM. PRENDERGAST, Toronto
C. DURHAM, General Manager. FflEDERIC P. WYTHE, Assistant Manager.

CRS-Royal Bank of Canada, Union Bank of Canada, Canada Permanent Mortgage Corporation.
AUDITORS-Albert J. Walker, C.A., Rutherford Williamson, C.A.

eT OF DIRECTORS CASH STATEMENT
For the. Year Ending December 319t, 1911

Seg to present the Nineteenth Annual CAS ROUIPMS.
e Year ending December 31st, ii6,i
ial Cash Statement, and Balance Sheet Ros Prom Hea OffiedBuildang . 2,(
ties, duly certified by the Auditors and
n by the 'Superintendent of Insurance Iaterest on .................... 12,iZ.
nt1iiý Vi., -;I 1' . PAr.eerii frnm Re.inanrnc Comnaniea . . 60
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ceinber 3lst, 1916

A8SETS.

Ca'pital Stock (uncaUled . ................... $225,000.o0

Bonds~ and Dhbontu.

City of Toronto....... .. ......
Province of Aiberta ..... ý........
Township of York...............
Dominion of Canada

War Loan 19i5 ................
War Loan-igi6... ...........

City of Ottawa................
City of Brantford ..........
City of Stratford.... ...........
City of Belleville ...... ... .......
City of Peterboro' ... »...........
City of Hlamilton ................
City of Victoria, B.C ............
City of London...............->
Town of Walkerville.............
Town of Owen Sound ...
Town of Kenora ..............
Town of St. Mary's ..... ........
Town of Weyburn, Sask ...........
Canada Permanent Mortgage Cor-

poration ....................
London L. and S. Co.............
Toronto Mortgage Coa.......... _.
Standard-Reliance Mortgage Cor-

poration ....................
Huron and Erie Mortgage Co..
Crown Savings and Loan Co ...
Ontario Loan and Debenture Co...
Southern Loan and Savings Go ... .
British Mortgage Loan Co ...
Midland Loan and Savings Co....
L.ondon and Western Trusts Co...

$23,386.66
20,000.00
10,462.03

10,000.00
10,000.00

51000.00
5,000.00
5,000O.00
5,000.00
2,000.00
1,460.oo
2,931.32
1,000.00
5,000.0o
2,000.00
3,000.00
2,721.89

500.00

10,000.00
10,000.00

5,0>00.00

5,000,00
6,000.00
2,500.00
2,500,00
2,500.00
3,500.00o
1,000-13
2,500.00

al Estate..

.. ............

ig)..... -.....

163.962.0-,

9)1,400.00
2,591-67

50,O00.00
Q,191.90O

64.26

22,341-09

BALANCE

Balance
Les% Cri

*300,00.00 Salarie3, Directoes Feeî

The Dominion Permane
LoanCo mpany

Twenty-Sixth AnnmumI ftpor
The Tweniy-sixth Annual Report of The Don:

Permanent Loan Company, submitted at the Annual G(
Meeting of the Shareholders on Thursday, February ist,

Your Directors herewith, submit the Twenty-sixth A
Report, accompanied by a Statemnent of Accounts, fa
year ending Decemnber 315t, îti6, and duly audited.
dividend- paîd by the Company during the year arco
tO $71,616.78. There was written off office furnituire
lixtures the -umn of $ 548.48. leaving a balance ta the
of Profit and Loss Accounit for further distributian 0
sum Of $98,337-17.

All of which is respectfuily submiîtted,
F. McPHILLIPS, Presidi

BALANCE SHEET, DEOIMBER 81Sf, 1916,
Atget*.

Mortgages and citheoe Sccuitic, ......... .................. $4»31
RealJ Estatc ............. -...... ........... .... ............ 5
Ofice FIxtores andi Fuzulture................ .........
Sundil Accounts ........................
Cash on Deposit ant on fi&........ .......... 1

l'O THE PUBLIC:
Depoits and Acrurd lntcrcst............ ................ $C

Debenture adAc iie ntereît ................... ....... 23
Sundry M couflt, ... .... .... . ........

SuTplus-Aýsets .,vrr Liabhies ........................... 18

TO THT IIAkHLES
on Capital Stock._.................... ....... .S,94
Contingent Fund .......................
R.eterve u d ... .... .... ...

IJncliai*Id Divdendi................................ 45.0
Dividentit payable JsnltrrY 3rd, ig17 ...... 34,00005

PROFIT AND L@W$ ASCOUNT FOR THE VUAR BROUM.
SEgEMBUR MtU, UtS.,

Or.
Interegt on Debrnturrs andi Depositg........................ $
Writton off Offic Furniture.................................
Dividende .................................................... I
Balance Carried Focward .................................... I

... $300,000-00



FIFTH ANNUAL REPORT

ie Western Life Assurance Co.
HEAD OFFICE - - WINNIPEG

rectors have pleasure in submitting to the Share- F0LIOT REERVIS-The Reserves heM for the security of
Policyholders their report of the Company's Policies in Force computed on the Om.( Table of

1. Mortality, with interest at three and one-hl per cent.,
beiug in vcodac iti the D:innio Insurance AMt,

ES--New Policies were issued and revived uow amount to t sm of $e,1000--an increase cf $8,-
ng to $426,848.00, so that the total Insurance in 588.oo over 1915, or 10% %.
Dw stands at 81,596,469. DEATH LOSSE-During the year Death Claims paid

rhe Gross Cash Revenue from Premiums and In- amounted to boio5.o9, of which $6,xos.oq was the re-
mounted to $51,862.7-an increase of $2,214.17 suit of the Wax-*4,0co only be ue to natural causes.

5, or 43$%. SECURITY FOR POLIOYHOLDERS-The Security for our
he Assets of the Company have now rcached the Policyholders, including Policy Reserves Net Surplus and
$255,566.8i-an increase of $82,903.79 over 1915, Capital Stock, has nov reached the totalof $1,039305.I9-

-The Assets exceed the total Liabilities to Policy- an rE86%
by $157,803.- an increase of $72,53.44 over A E. MAY,
85 %. -President. Managing Direotor.

IANCIAL-STATENENT FOR THEi YEAR ENI>ING lst DECEMBER, 1916

CASH ACCOUNT.

REPELPTS. DISRUEREMeNTS.

id~ and in Bank, December 11, 1915.-$ 4,711,41 D Path Clai s inFocecmpte..heO................ ( of,.
.o45,5789 Other payment, to Pieryhoders ............... ,

iranc ........... ,o5o6binagemn accordne with.the.Dominin.InsuranceA3,164

44,519n29 aamd u to taok ............................... 500.00
..... .. 588..e6,28r6 Pa9d for I stnts ...................... 34,60918

m Stockholders . ý......... 42,2C)2.17 Policy Loano ,.. ........ ....... .... ~....... 53'.73
epaynets ............. 376D.3 Office Furniture a-d uquipmet ye..........r Da Ci
er sources ...... __...... 1,549-57

Total Disbursemeuts ............. 8672-(
Cash on ied ad i, Ba.k, Docember 31, 191.9 * 16,37404

BÂLANIE SHEET.

ASSETS. LI0 ILTES-i

id and in Standard Bank ............ $ t6,374-04 Policy Reserves, Oic (> s$ pe ents ...... ere' . N Srpu2.s
igea ............... .............. 22,394-75 (Dominion Govermet Standard)
Debe1tues .. ......... 36,566.86 Death Claini* Reported (awatnpof ... ,O.K

lices . ý... .. . . ...... ... ... ilo 6.2 De hCaial Sto ky a sl ino re ch d hettal .. f.. $.. . 3 ,3 53

u5e ad Equipment Les Depreciation 3,M1aa7g P PaDd in
.a. . .............. ...... .. .45,578 ..

. . .. . . . . .. . .. . .. . . .. . . . . . .... 6 ,28 3 -6 2



Eebuar 9,I9I~.TEE MOYETARY TIXES

THE NGRTHERN TRUSTS CG.
HIEAD OFFICE, - WINNIPEG

BALANCE SHEET AS AT DECEMBER SIST, 1916

ASSETS.
Capital Account-

Real Estate, Mortgages and Agreements.. $ 1,3,82o
Advances to Estates...................... 61, t66.co
Municipal -Debentures.....................50,000
Real Estate............................. 96,37975
Head Office Building.....................120,000.00
Deposit with BritishColumbia Governmaent 25,«000
Accounts Receivable...................... 6,709.60
Cash on hand and in Bank ................ 231,570.86

$ 2,o2),6 S. 27
Quaranteed Aocount-

Real Estate Mortgages and
.Agreements ........... 01,394,258.81

Cash in Bank ., ............ 13,033.71

Trust aind Ageoy Account-
Real Estate Mortgages and

Cash ini Bank .............. 25,194-49

£Sttes and Trusta--
Unrealized Assets under Ad-

ministration .,.......... 612,192
Trust Investments.... ........ 255,cÇ3.97
Cash on Iiand and in Bank.. 14.4,581-91

1,407,292.52

2,470o37'6. 53

7,022,82 5.15

Capital Account-
Capital Stock Authorized ................ $l 2,000,000.00

Capital Stock Subscribed and Paid Up .... $ î,oo,ooo.oo
Reserve.............................300 00000
Profit and Loss Accounit..........107,135.54

Dividend due }anuary i, i917.................... 60,oo0.00
Union Bank of Canada, Deposit Receipt de-

posited with British Columbia Govern-
ment..........................2 5, 000. 00

Mortgage boans ia process of completion. 27,196.95
Acounts Payable......................... 6,586.o2
Interest Accrued on Guaranteed Trust

Funds........................ ....... 748.86

Cuaranteed Account- $206682
Guaranteed Funds for Investment .......... 1,407,292.52

Trust and Agonoy Account-
Trust and Agency Funds for Investment.. 2,470,376-.3

Estatea and Trusts-
Estates under Administration. $5,7o6,720.85
Liabilities in connection there-

with...... ............. 1,316,M95,30
7,022,825.15

PROFI ANO OSS$12,027,162.47
PROIT ND OSSACCOU HT.

As et Deogfber 3sit, 1916.
Balance as at December 3ist, 1915 ............... $12,594-97

Less Business Profits, War Tax for c915 ........ 6. 972..34

Net Profits for the year îgî6 after deducting Éx- $12_3,022.631
penses. of Management, writing down pro-
perties and alk>wing for War Tax for ioi6... 154,112.01

Approprlated a followsî- *ý277,i35.54

Dividend at 8% per annum ... $120,0o0.oo
Transferred to Reserve ........... 5o,ooo.00
Balance carried forward......... 107,135-54

_ _ 277,135.5-4

We have auitAd the books and4 account, of The. Northe,'n Trusts Comipany
for the. year ended Pecernber Alat, 1916. and have examnlled the. Mortgages andA.4reernn1ts iieId assecurit for loans snd fowîd sane in Order. We hereby

cetltai oui' op nion the. foreimonu a. n- ~. __.....

g«% n nu e

îl ne Area of
Rhode Island

T H E first mortgage
6o bonds of the Iarg-

est kraft pulp and paper
producer on the conti-
nent, are secured by mnod-
emn plant and virgin
timber holdings, in Can-
ada equal in extent to the
area of the State of
Rhode Island.
q Siace this Conipany's incep-
tion earnings, even in years of
business depression, have been
approximately double the bond
interest,
Il Earnings for last year were
four times and are now run-
ning at the rate of six, times
the bond interest.
q At the. current market price the.
bonds cala be had tojield over
6y,%. We have issueia circuler
stating why we consider tixaf thes.
bonds will be subject to consiclerablo
appreciahion in valu.

q The bonds are listed on the Mon-.
treal Stock Exchange where dxey
enjoy a broad mearket.

Complète informat ion on reçuest.

Greenshi elds & Co.
Meinbe Montreal Stock Exchange
Dealiers in Camadian Bond Issues

17 St John Street, Montreal, Canada

February 9, 1917.



Unfavorable Balance of $275,000,01
the End of 1916- War 0

t shows at a glance the reiarkable change
balance since the war. ln December,

ble balance for the year was $53.ooo,ooo.
ged to a favorable balance of $202,940,000,
45,71 3 ,oo. In September, 1913, the un-
vas $275,0oo,0oo, so that since that date,
proved to the extent of $62o,ooo,ooo, and
5 was $345,713,ooo in our favor. These
erchandise only; they do not include gold

ables show the course of the ionthly trade

/.9/5

-MUE



THE MONETARY TIXES

THE GREAT-WEST LIFE
ASSURANCE CO.

Held its twenty-fourth Annual Meeting on February 6th, 1917. Attention is
drawn to the followlng statements:

BUSINESS ISSUED, 1916 - - - - $ 25,575,373
Increase for the year - - - - 1,117,444

BUSINESS IN FORCE, DEC. 31st, 1916 - - 133,016,448
Increase for the year - - - - 13,550,381

INCOME FOR 1916 - - - - - 5,594,041
Increase for the year - - - 814,551

ASSETS, DEC. 31st, 1916 - - - - 21,702,570
Increase for the year - - - - 2,498,024

The expense rates were lowered in 1916, and the interest rate was maintained at over 71%. In addition to
the actuarial reserves, the balance sheet shows, in surplus, capital and special funds, the sum of
$4,433,759, being over 20% of the assets.

The Company is continuing in 1917 the same liberal scale of profits, for which it has been noted.
Write for full report and profit booklet.

HEAD OFFICE - - WINNIPEG

THE MINISTER OF FIN ANCE

REQUESTS
E PEOPLE OF CANADA TO

BEGIN NOW

O SAVE MONEY FOR THE



Drders have been the chief causo of the change in
On. In 1g2 and 1913 Canada was exporting from
o to $5o,ooo,ooo worth of its manufactured goods
In December alone last year such exports totalled
>o, a record for any month, and the total for the
$440,477,143, approximately ten times the volume

12-13 period.
-ts classed as agricultural products, for the first time
x's history, had to take a secondary place, although
>lishing a new high record at $364,605,703. In-
re general in other classifications of exports, but
ires and agriicultural products accounted for the
i year's gain. Taking 1916 and îgi5 figures and
s of the excellent export year of 1913, the following
ns are obtained:-

1916.
. 81,28 1,000

....-.- 24,349,000

..... 3. 55,224,000
.... I 17,909,000

1 ... 364,605,0oo
es .. 440,447,000
us . 7,857,000

.....$ î,og î,706,000

1915.

$ 61,814,000
21 ,673,000
49,779,000
94,513,000

2,30,644,coo
151,751,000

3.952,ooo0

$614,1i 29,000

1913.

$ 59,073,000
20,237,000
42,532,000
51,612,000

208,642,000
54,010,000

1o8,ooo

$436,21 8,000

• a short period in the summer exports of manu-
acts were greater than exports of agricultural
ig 9196, this being the case even in the autumn

shipments of the year's grain surplus were
The following are the figures by months:-

Exporte of Agrieultural Producte
1916. 1915.

* 15,402,976 $ 8,082,571
13,808,856 7,616,411
17,852,426 12,438,145
21,305,077 6,618,443
47,433,750 12,746,727
38,744,527 14,26Q,748
38,285,309 7,676,404
35,207,729 6,895,726
25,164,034 11,139,935
.7,306,934 39,833,353
36,789,632 53,936,837
47,213,553 49,389,763

- 364,605,703 $230,644,060

Exporte o1 Manuffature.
1916. 1915.

. 47,015,283 $ 7,769,146 $
...... 28,606,680 8,982,639

47,013,766 15,600,790
...... 21,573,078 13,221,658

..... 27,734,477 16,121,149

... 32,252,447 9,757,146
....... 38,264,136 12,441,428
..... - - 33,197,925 go,69o,464

tions grar
Schoo

8 per cent
crest ; Brc
ment. P.
not ex. 8
Bank.

The f,
Schoo

pany, Toi
Company,

Rural
K. Spenc
James, Rc
pan>', Toi

is a list of bond applica-
ment board:-
$2,500, 20-years, not ex.

asurer, J. S. Gilroy , Brier-
not ex. 8 per cent. instal-

.bel Hill, $1,200, îo-years,
E. C. Hutchings, R.avine

:n reported sold:-
er,600. Goldman and Com-
o. W. L. McKinnon and

-Starr's Point, $8oo. Miss
springs, $6,ooo. Nay and
2,500. Goldman and Com-

Loss,

0Holr

Insur

1914.
$ 8,942,529

5,058,785
6,512,546
6,494,91:

12,241,377
8,032,777
5,846,177
7,425,227
7,478,798

17,953,959
18,846,286
12,289,411

$127,022,773

1914.

5,050,999
4,674,709
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THE WESTERN' EMPIRE LI-FE ASSURANCE
HEAD OFFICE, M . WINNIPEG

FJIFTrH ANN UALÀ STATEMENT

The Fîfth &nnual Meeting of the Company -%as held at
ie Company's Head Office in this City on the 23rd uit.

The Meeting was well attended, a large ainounit of stock
îing represented in person.

The Balance Sheet, Statemnent of Receipts and Disburse.
lents, and Auditors' Report, as above, were submitted, also
le Report cf the Directors.

DIRECTORS' REPORT.

The Directors' Report showed that the business written
uling the year was slightly in excess of the business of
)15. The total amount of Insurance in force is $2,703,768;
le average premium per $i,ooo of insurance in force, being
31.54. The average premiwn per $1.000 of new business
)r the year heing $40.25.

The Net Revenue amounted to $72,546.93, an increase of
.,707.1'3 over last year. Satisfaction was particÀlarly ex-
ressed at the fact that for the first time in the Corppany's
istory, the net revenue was more than sufficient fo meet
le total expenses of Management, Death Clainis, Surrender
aluies, and the amount required to make the necessary addi-
oas to the reserve as per the Dominion Government
tandard.

Death Clains, since the commencement of the Company,
ave only been 35% cf the expected claims.

The investments in Bonds and Mortgages increased dur-
ig the year tO $138,797-34. The suni cf $49,284.77 was ia-
ýsted during the year. Amng other Investrients being the
urchase cf Canada War Loaa Bonds to the extent cf $20,000.

The amouat of interest received equals 7.44 % of the
ross invested assets. The amount of interest received, plus
le amoun.t accrued, equals 8.72 % cf the total assets.

Messrs. Stirling & Rankin, Chartered Accountants, were
ppointed Auclitors for the ensuing year, and the follcwing
entlemen were elected Directors :-W. P. Ruadie, Esq., Win-
ipeg; A. J. Fraser, Esq., B.A., M.».. C.M., Wianipeg ; H.
.Teach, Esq., B.A., Winnipeg; F. D. Byers, Esq., Edmon-

>n ; G. N. Brcatch, Esql., B.A., LL.B.. Moose Jaw; S. D.
[annah, Esq., Waskada; G. E: Graham, Esq., Kentville,
'.S. ; William Smi.th, Esq., Winnipeg.

The full detailed report of the Meeting will be sent upon

ENDED

..S120.S0.0

141,150-0
1*0,2.80~

LiablIItIn.

Reserve, Dominion Government Standard to cover
Liabilities under ail Policies in ore... $î 10,514

Death dlaimns reported (awaiting rrof)........6,00c
Death Claims Payablu in Instalments. ....... ,60
Premiums Paid in Advance...................11552
MIortgages Assumed by Company........ .. 9,10E
Sundry Accounts Payable ....... >...... ...... 79
Overdraft Investmnent Uccount......... .. 10,00E

Total Liabilities, excluding Capital......... $13),56Ç
Sur-plus.............. .............. $ 146,37c

RECEIPTS AND DISOUIISEMENTS.

Rusilpte.

Premniums .......... ..... $60,591-89
Less Re-insurance....................314-75

Interest .................................... 12,26Ç
Shareholders ..... ...-..... - S 8
Mortgage Repayments.................... ..... 5,98<
Policy Loans Repaid..........................727

$87,44Ç

License Fees.............................. $ 77(
Legal Fees........................ ...... .... 4,52<
Rent and Taxes -». . .. ... . . ,2
Head Office Salaries, Travelling Expenses,

Auditors' Fees, and Directors' Fees ....... 39
Agents' Salaries, Travelling Expenses and Com-

missions.......................... 17,5YÇ
Actuary's Fees..................
Medical Fees ........ ... 2 M
Printiag, Stationery and Advertising ..... 2,1
Interest and Exchange ....... .... lô
Postage and Telephone . .- . ......... 8
Property> Expeases ........... 105
Sundries .................... ... ,8

Total Expenses cf Management ... ... 40,271

Paynwot to fil.yoid.r.

Death Claias ..... ...... ,....,....>.. . $1),625.00

Surreader Values ,............ ..... 1,878. 15

Balance ...................... ..... 26,67

$ 87,44Ç

AUDITOIRS' REPOIRT,

117 hi,> ezrmined the Bocks and Accounts of The Wi

,rtered Accountants, And
b, 1g17.

M_



COMPÂNIES'

dmr Should Organlze in ]Regard t. Taxation.-
Valuation of Securities

BY R. W. BARTON, A.J.A.

(Concluding Article.)

lias been said upon this vexed question, Dominion,
and municipal enactments, gaily continue taxing

ers. The fact that the companies have no power te
iums, for- contracts fixed many years ago, is

but the time is approaching wben the compainies
mpelled te, pasa on this tax, and lîlce the "amuse-
:, make their pitrons pay it.

lors Sluould Organize.
ine of least resistance is toO often followed by our
~n. In Ai this illi-advised legislation we look ini
a strong life insurance man who lias raised bis
>arliarnent in the interests of policybeiders. Tt lias
to the lie officers aind kindrrd associations, after
te attacl, in the courts this pernicious legislatioin.

lers are se numereus thait if organized, they could
n a fair hearing for their ç1aiims.
ance of ail professions is the most intricate. Tt is
that is respensible for the barrn that bais been and
done. If this continues there, nust corne a timi,
cetupanies, will be weIl -idvised te hand over all re-

t>' ta the government, rathler than accept a liabilitv
h--owing te ill-advised! Iegisiatlon-their control is
ving Icýs, An end devoutly te lie worked agains;t,

01 hourltles.
ýanies owning stock exclanigit wcuiitire, are comt
ithe insurance departient, to vailue, tem for the

if return under the act of i1910, upon a basis fixed
lepartinent, Companies with holdings chiefly in
s arc siubjected te no sudi strain.
amouint writuen off in 1915 Was $1,775,3,75, Or 1.87
et tbe tetal holdingzs Of bonds; and stcki t the

14.
Yholders ni;y bc, comforted te know, that a larz
we arnouants thuq wvritten off, will nearly (certatinlyvb
by the Companies.
the nature ot tis bsnes lite cempanles are able
t"t tinie, to lociç uii large suais of nsoncy. which

be needed for long trrir- of years--such as in
1 boýnds and dlrbextuires wbich they hold very largely.
av fiirly be. exlpcted te be paid in ftuli at "matu rityv,
.what the futtiona the marliet price may lic in
time. Sa thaýt as these i;sue-s do mature, large pro-
ý)f the mo n ow written off will corne back, to the

[auubu

acres of Albert-,
lumbia develope
ide the means c
Windermere in
~us position is P.
.re resources con
rougis, Lord Pli

Horace Plunket
den and Morto

y tture ot
,)osition shio
uisual stralin
lu.r-4thp w
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City Of NCwT Wcsto,0lninslcr, B.ce
5'/. Bonds

Due le July, 1944 Due let January, 1945

Principal andi half-yeariy Intcrest payable at Bank of Montreal,
ln Toronto, New York and London, England.

Denomination $500 Population 15,000

Price,. Rate to, Yield 6%
Pardeiulars furrnsked on request.

Woôd,
Montreai

Gundy &
C.P.R. Builing, Tor(

Saskatoon

Company
New York

CÂ,NÂ»IÀN BoNDs
AND DEIBENTURES
Bought. Sold and Aprabed

*GRAHAM~ BROWNE & CO.
St. James Street .. MONTREAL

WhoI.suae IDm1*x' In

Western Canadian Sehool
and Municipal Debentures

Col upndne Invited

A. F.CARROTiIERS &COri
Suite 218-219 MeLood BIdg.

EDMONTON, CANADA

TIRE

Bond and Dobonturo Corporation
0IF CANADA, LIMITED

WESTERN MUNICIPAL
AND) SCIIQOL DEBENTU&ES

805 Union Trust Building - Winnipeg

iary 9, 1917-



OLMÀDIAN BANKS AN4D THE~ WÀR

MIing3s of G.ov.rnuit Securitle Are Sutbstanti
-Thrtft Not Widely Practlsed by People

cates of thrift and preparedness have so far met
, support f rom the public. said Mr. C. A. Bogert,
:Lanager of the Dominion Bank, at the annual meet-
week. The Dominion government, with the co-
of the banka, has inaugurated a campaign of thrift

suing of war savings certificates, but this action is
step in the right direction. âutside of personal
that have unfortunaté1y befallen so many, the war,

i lime, has nqt, in a material senue, affected the ma-
the Canadian people in the slightest dewree; on the
continued Mr. Bogert, they are generally in a more
is position and spending more money than at nny
-iodt in tht history of this country. It is evident,
that the necessity for individual saving and economy
*brought home as far as possible to every member

minunity and in every district if the sinews of war
supplied and provision made fer the very probable
depression that will occur alter the war.

se far as preparedness la concerned," he added,
s of conditions after tht war and suggestions of
nary measures that should bc taken are freely made.
ide diversîty of views. It setins, bowever, that a
cy for the commercial comniunity ta pursue w-ould
shape their affairs that at the close of hostilities the

amount of realizable assets will b. cared; it ap-
it the merchant who bas bis shelves coinparatively
manufacturer whose f actory stocks have been largely
the dealer in products whose elevator or warthouse

alIy empty, will be in the best position to deal wltb
,ittons after. peace la declared.
oumeln of Bank@.

ç, th~e official provs-
aýt Britain, it was
e I'three thousand
bvio.usly incorrect,
* had given that
d in amount, but
Mu £5oo,ooo,00o to

COMPANY

ng the past
;to the exte
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Consider the Cost
A FACT flot generally 'inderstood by tbose

tiran up a wili, is that the highly
1pecialized and campetent service rem-dered b>' a Trusts Corporation costa no more

than the, uncertain service of an individual
trustee.
WVhetu you, consider that your estate wiII
receive the benefit cf experience gained iii
thi management of mnany e9tates, your heins
wilI b. assured the. utmost protection.
When you mnale your wilI, why flot insure
efficient and economical management of your
estate by apponting this. Company as Ex-
ecutor and Truste.?

We makie no charre 1¶or assttg in.

t in our Safe:ty Deposit Vaulis fee,
when we are ,&amed as execulort.
An offleyr o/ the comba uy swilZ be
pleased to gîve ,'ou fuidZis/b>wudn
andt advise on -iiUs.

G TRU
iý l A -Ir l É

itual Fire

$784,426.31
$404,046.07

CRO'WN LIFI
The Total Insurance in Force increased
during the past year more thanI4%
This represents Substantial Progress of
which any Company might wý>l1 be proud.

LUt us moud b« tm trersli Ilasuratte f aot.

Grown 11fe Insurance Go., Toronto
Afflits wantd I wwrfflentsddios 10

SII9PLICITY FIRST
is about as important In y<>ur lif. assurance as
'<Safety Firat, "'becaus. a contract that in not
simple te understand may not b. safe for your
particular purpose.

The. life assurance pollcy of the, future must b.
an attractive and exactly worded contract, but
above all CLEAR and SIMPLE -the. new
pollcy standard as set by

The Sovcreign Lite Assurance Go.
.of Winnipeg

A Definite
bIcorne

Of from five to six per ce
that can be relied upx
even when general busint
conditions are unsettled,
the kind of an income tl
is ultinately the most Bat

vestor.

Write

Caston

,each &
mDent Securities
Street, New York
Philadelphie

Baltimore



fflCE AND RlSIXiG VALUES OF STOCK

u>ds Mon Are Advised to Protect Stock Based on
Present Values

sNational Whoôlesale D)rygooda. Association of the
States is sending out a letter ta its meinhers advising
-the part of wisýdox to watch fire insurance proteo-
sely, su that the amounit of insurazice carried accords
on to the stock at its cash value, whbicb is the cost of
mient with like mierchandise at the tiine of the loss.
ry Thomias A.. Ferniley points out that those who do
increase the ainount of fire insurance in keepiag with
ing values are liable to be compelled to hear a pur-
any fire los-, at the tine of an adjustnient of claim

risurance policies containing the co-insurance clause.
c association's letter states that on numerous occa-
hie question has heen brought up as ta whether, if
rs of the association inventoried mierchandise at the
ice when mrarket prices at the timne of the iziventory
iuch higher, thty would not bc at a disadvantage in
mnt of a fire, in being compelled to produce the last
ry, and whlether the prices on it would not be taken
l>asis of adjustinent of fire loss rather than tht market
Discussing tht subject the letter says-
iint of Olaima.
isurance autharities assure us ilhat the basis on whicli
ustinent of a claim wo>uld be maode would ho the actual
alue of the property at the, turne any lois or damage
not exceeding what it would then coot ta replace wsth

y of like kind and value.
he actuai cash value rnay bo the market price, or it
e subject ta depreciation for the difference between
îl new proporty or other causes."
the settieument of a lüs, the question ut the tbrst coit
property has littie ta do with it, the assured being

1 te, collect on the bagis of the actual cash value the
the ire, and he should kep his inourance up ta sucb
tage of tht actual valut as wil coinply wlth the co-
%ce conditions expressed in tire insurance policies.
Lt foregoing statements make it very clear that the co-
'Ice cla use would operate an a basis of the cash value
tnerchandise or property at the tixnt cf tht fire, su that
insured, when makinir prou! of loss, wuuld show in-
e carried les. than the amount guaranteed under com
ace clause, ho would only recovcr in proportion of the
t of lus. sustained, as the amount of insurance bears
amounit under co-insurance clause, if sud' a cls.aue is

regating *I
a $25100,01<

is will dis
,e year.

TISH NOTES

pany have annoiinced t]
0,000oo two-year notes
lý ptr cent, notes. Fro
i full. Froin $izoo,ooc,
ýis of 6o per cent. with
-_51,o0o up, 5o per cen,

BUSIN

sest tortn iu xne 1011
hIventory.
Emerdiandise inventc

-11-r.A ixncir Rn ner
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80/ NET
FPARM MORTOGE

W. want $1,O1(1 on cach of thîrty-two quarter sectioens
of first-class land. Principal re-payable in five yers;
Înterest payable the First of January and te tis of
July. Ail expensea paid by the Mortgagors. Tities

examined by MacDonald, Craig, Tarr & Rose.

De A. DOWNIE & COY.
TRIBUNE BLDG. * WINNIPEG, Man.

Port Athur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
1Mortgage Loas Placed.

Write us for iltustrated booklet descriptive of the

General Realty Corporation, Limlted
Wao RidufImg, FORT AUTOUR. Otarle

SS.E~~~bW.k.JSIurg UlanMa Am.s*u.OA.u

OLDFIELDrï KIBYou"RNE

'N GWYNNWINNIPEGB
cOPOAnO .1 Oauan*, Li.o.

4 ssr KUII5T R MSar Louve.,e Asr.O.bd

vestuients for, TRUST

ure."

... $2410,925.31

7,426,971.18

5OBINSONTURBLAC%Irea limite 1Imnw isuc ad enturea l bArig ent

CETRA. WoINIE Pranent LAn SPCmnY

Iltmg besUem< Torontosok.xhne
Stck K a nd4 Bonsde alt in en &I xhOLang. WserM ni

Suixipe Scen itrit.ualTl Debentures

tataneS payable aUiu lyar ay bn aaa

The Coanad Stranard Loan Company
Il8 Kin Ste Winp. ret

0. W. M Te Presi ee PaJ#tt . M. *00tD OnMnoe

H.ad 05bs oaplition.hag.
The Cnad STEtadr EAT CAompany

TH28 OMinIO St.,VINOS

Rainai. TMle ldINES LdocOanada

Inttrest h at cen jouit te »mlfe arln ebetr
T HeadPRDR LOPleat s AIANE MILLSt Mxanger j

AND INVIETEomT SOCIET

cgillai Aucouut ISS Racerve Pund. S WA
Total Asusata 03,3 .16.8

p, [ldentSIR WM. MORTIER CLARK, LL.D.. W.$., &C.
ViePre.. WELLINGTON4 FRANCIS. 1.C.

Deboatuea issurd taoa 5%. a Legal Iavastnent fur Trust FUada.
Deposits raeled at 4%l,*m'aat., withdrawable by cheQue.
Laxsa r»Mdens mprovela l Bs ta on fovral trme,

WALE OI LPIE, MAUag0P

9, 1917-



Place It fi>n De2U Wil utuuy tu

g in the bouse at Ottawa last week, to the
oizing a loan of $ioo,ooo,ooo, Sir Thomas White, OU NTIONAL DEBT
r, said:-
of this resolution is to replenish the borrow- Inrudfgue the n2et national debt ot Cana
the Dominion upon gencral purpose accoOlt. Karch. 314)4 was $335oooo-that is, up t<> the(
ssary for us during the coming year to rais th last ficlprodbfrhe war brQke out. The a:
>le surris by way of ýborrowig. Some of th$t of the naioa $ett ac 1, i915, was $449,000,01
raised in Canadi, and possibly smre in the March 31, 195 $615oooooo; and tO~ JanuarY 31,

Dt in mind an immediate kuan cither in Canada
d States, but it will flot ho long beforo we shall
ýer the question of a further loan. Why 110f HR 18 AN XCELLNT INVESTMINT
requirements in Canadai It is possible that

leoto do su. That w$l depend entlrely upon Th nw wa wngs ceifiates which have been c
ticinç nrfevaiimy in Canada. and the state of hv thp arda Lcv-net t encDuraLe thrift and eo
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Total Funds Exose Camadia Inumtmente ov.i,
$ 109,798,258.00 $9,000,000.00

TIRE AND LAIE

Northi British and Mercantile
INSRACECO)<PANT

DIRHCTO1R8
Wu. Moul.mn. Eng. 0. N. MoNcic.. BEs. B. L SU.Eu

E.mi <emee ter the Damintez s MONTIWAI

Affflsa i« aU 9h. Dar4nvikal Tow. i« Cana.

RANDALL DAVIf>SON, manager Pire Departoeent
H. N. BOY!>. Manager Life Departamat

Evans & Goocb, Reuldent Agents. Toronto. 2l Welington st .. t Sast

Capital Stock Subecribed Capital Stock Pald Up

$5,000,o .00 $ 174,762.70

The Occidental Fire
]INSURANCE COIPANT

Under the control of the

dent Agent.

nsurance Comipany

R" N. T. Hibuàa
KG, MAX.

-snk ffoi
tinter, Si Yonne Street

CANAIDIAN,

GXOVERNMENT, MUrNIrCiIL

AND

COIRPORZATIION BONDs

R. A.. DALY & C~O.
MANOK OP NOVA ScoltIA aUUSs.wN

TORONTO, ONT.

I>rovlGcnt savlngs Bank and Trust
Co. and Brccd Ellott & Hfanrison
OhunsntI Chicago Indianapolis New York

Deulers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SEI.IL
W. JErNNSNGS ONE4ILL, Agent, El..tr4.

Rmllwey Chambers, WIanlps, Mon.

MAKE YOUR DOLLARS

FIGHT'
AT THE FRONT

BUY

FINANEDEPAftTMEN'r



COBALT ORES#HIPM ENTS

following are the shipmnents of ore, in pouaids, froni
ation for the week ended February 2nd, 19gn:
lin Cobalt Companyv. 42,000; McKiley-Darrag-
Mines, io8,35o; T Own Site CitY Mines, 77,39;

Mine, 165,o86; Trethewey Mines, 35,o9o. Total,
c)unds, or 214 tons;.
otal shipments since january ist, 1917, now amount
:)7 pounds, or 1,108.7 tons.

T! SOM! LIFE INSURANCE OOMPETITION

lifo insurance companies should follow the ex-
by banks and the industrial conipanles, and unite

es through mergers, thus eliminating unnecessary
fil competition, stated Professor D). Hlarvey, Wes-
go. when addressing the Winnipeg Life Under-
issociatioo.

life companies were flot producers, they rendered
iportant national service. The origin of suci coin-
s in the recognition cf unavoidable Rosses througb
d union and co-oi)eration to incet and diatribute
es. The diflul -as that thosev who needed in-
iost were iinabl, to buyv it, nameIy, the sick and

and Professor Hlarvey suiggested that in certain
istrial insurance( miighit meeti this want. The men

to, solicît business,,-, shouid be edlucated far the
is carefuily as mon were, tnained far other hig'h ex»-

.Life, insurance imn were selling a security re-
ihlch no misereetat ions need be made, but the
ided that lai a good nany as appeals were made

se Of 1,231,835
and 462 new ru
D additional box
ed in the year
millions. One c
e. A total of i
e Of 291 COMXpal
the establishiuu
Ps was tht larg,
e increase of $
te pay war tax,

i balances to t
amount 'remitt

se of five millioi
partment. A to
ere purchased 1;

COMPANY

IrHIRN TRUSTS OompANy

of the Nortbern Trusts Couipa
tlY Presenttd their x2th anniial
Jle pohicy in mnaking frooq profi
;0,000 te the re'serve accouit, 'I
,r 31st, tg,(), at 30,0.ThtC C
eages ind agreemnents cf $1,6.3
residcnt, addlressing the sharehol
«OPerties were acquired during
re and otherwisc. and threý;v ni
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COONDBISD ADIERTISIIENTS
Poitions Wanted." 2c. Der word: - Position& Vaant" -Atens or

Agenciez Wanted." Sc. per word; other conde@ed _,vertieents, Bc.
per word. Minimau charge for any codeneed advertieeno. Soc. per
insertion, Ail gonde sed advertleements must conforai to tasaI style.
Condensed advertisementati aa scemet of the very Iow rates charged for

_ thefa. are payable lIn adysoce.

THE SIMPLE ANNALS OF A SUCCESSFUL SALES-
MAN.-(How he mnade bis OPPartunit>'. -The Mnost import-
ant thing a salesman has ta seîl is bis services, for conSider,'when the salesman sella bis services he ha, disposed of bis
znost valuable aisset. If lie puts this sale over right, the rest
follows as a matter of course. Listen to the stor>' of a sales-
man who sold his services well. Mr. H. was a clerk in a
financial office in a sinail city in Canada. Ris cquipment
was simple-a f air educatian and an indomitable ambition.
Like man>' good men he felt sure there was a better place and
a brighter future for him somewhcrc, and he was content ta
abide his time, only be was determincd not ta wait for bis
opportunit>' but to make it. Casting about, hie learned that
successful life însurance soliciting was a very lucrative pro-
fession. Hle could nat afford ta give uP his job for the mo-
ment, so he devoted his time ta study at night. In brief, Mr.
H. soon mastered bis sul>ject and found hie could increase
bis incarne considerabl>' by. writing insurance in bis leisure
moments. In a short ie lie f elt hie was justified in givig
up bis position as a clerlo, and arranged ta corne ta Taranto
and connect himself witb my agency. Fram the start be bas
made, lie sbould carn $5,oao a year witb comparative case.
Wbat is the moral ? Had hie not been stirred by anmbition,
had lic not been willhng ta sacrifice a part of bis eveninga
ta better himsclf, lic would still lic earning $75 ta, *îoo a
montb. This is a baman document froni life and ail>' anc
of man>' we will be glad ta show. We have a fcw goad
openings for applicants af unquestioned integrit>' and witb
thc highest grade references. Na others will be considered.
Give full particulars of your business career in rnaking ap-
plication. W. A. Peace, Branch Manager, Imperial Life As-
surance Ca., 20 Victoria St., Taranto.

WANTED ta represent iii the cit>' of Medicine Hat,
Alberta, a- strang, reliable Buitish Fire Comnpany, also Acci-
dent Company'. Can handle policy writing agcncy <for Fire),
which is preferable. Have had 20 years' experience in Mei
cine Hat district. Box 39, The Monetar>' Times, Toronto.

A I.EADINC; 'BRITISH FIRE OFFICE bas a vacancy
for a llrst-class Inspector in the Western Provinces. Al
aplickations vill be treated in strict confidence. State fuli>'
previaus experience, age and salar>' expected. Addres Box
G. 3o64, Mrntary Times, Winnipeg.

YOUNG MARRIED MAN, with 12 years',Banking cx-
perience, at present einployed in. Bank in Toronto, seeks

IIlDIVIDENDS AND NOTI[CES i
THE CANADIAN BANK 0F COMMERCF

DIYIDEND No. 120.

Notice la hcreby given that a quarterly dividend Of 2:i
per cent. upon the capital stock of this Bank has been de-
clared for the three months ending z8th February next, and
that the samne will be payable at the Bank and its Branches
on and after Thursday, ist March, 1917, to shareholders
of record at the close of business on the i4th day of Febru-
Lt>', 1917-

By Order of the Board,
JOHN AIRD,

General Manager.
Toronto, îgth January, 1917.

ILLINOIS TRACTION COMPANY

'NOTICE 0F DIVIDEND No. 11L

A Quarterly Dividend at the rate of three per cent. (3%)
per annurn on the common stock of the Illinois Tractioni
Company has been declared for the Quarter ending januar>'
31st, 1917, payable February i5 th, 1917, to Sharebolders of
record January 31st, 1917.

By Order of the Board,
GEO. M. HATTIE,

Treasurer.
Chaoepaign, Ill.

THE! ROYAL BANK 0F CANADA

DIVIDEND Ne. il*.

Notice is hereby giveii that a Dividend of Three per
Cent, <being at the rate Of Twelve per Cent. per annum)
upon the Paid-up Capital Stock of this Bank, has been
declared for the carrent quarter, and will bc payàble at the
Bank and its Branches on and after Thursday, the First Day
of Marcb next, ta Shareholders of record of i 5th Februar>'.

B>' Order of the Board,
Ç. E. NEILL,

General Manager.
Montreal, P.Q., January 16, 1917.

BANK 0F MONTREAL

Notice is hereby given that a Dividend of Two-an&-one.
Haif per Cent., upon the paid-up Capital Stock 0f tisInsti
tution, bas been declared for the carrent quarter, payable o
and after Thursday, thc First Day of March next, to Sbare-
bolders of record of list january, 1917.

By Order of the Board,
FREDERICK WILLIAMS-TAYLOR,

General Manager.
Montreal, 2.1rd January, 1917.

UNION BANK 0F CANADA

DIVIDEND No. 120.

Notice is hereby given that a Uividend at the rate of
eigbt per cent. per annuin, upon the Paid-up Capital Stock
of the Union Bank of Canada, bas been declared for the qur-
rent quarter, and that the saine will be payable at its Bank-
ing House, in the City' of Winnipeg, and also at its branches,
on and atter Thursda>', the îst day of Mardi, igî7, ta Shxere-
bolders of record at the close of business on the 14th day of
February neat.

he Transfer Books will be closed froin the i5th ta the
28th day of February, 197 bath days inclusive.

By Order of the Board,
G. H. BALFOUR,

WIUnpeg nur>' . 117. General Manager.

ary 9,
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WH4ITE SHOE COMPANY, I.IMITUO.

PUBLIC Notice is hereby given that under the first part oi çhapter 79 of
teRcviscd Statutes oi Canada, igo6, kmowu ab "The C@mPiis Act."

lCUtRS patent have bee issued under the Seal of thc Secretary of Statcoi Canada, bearing date the ngth day of Deccnber, sii, iucorporating
Johne Alexander Macintosh, bairister-at-law, Thornas Walter Scott, aC.
cauntant, Raymond Benjamin Gravelle,, calesman, George Ce3sord, bock.
keeper, andi Frederick William Scott, cierk, ail of the City of Toronto, ithe Province of Ontario, for the following purpaseB, via :-(&> To mcssu
facture, b.y, scll and deal in boots, shoe5 and rubbcrc "d geaercily in
eV ry~ kind of footwear; (b) 'o ca-rry on amy oitier bus&]nes£ <vietise,mnin acturing or otherwise) whjcb may acer to Uic cornpainy capable oi
bclng conveniently earrled on ln cone¶ctian wli its business or calculateil
dircctly or indlrectly ta enhance thie value of or render profitable any of
Uic cornpany's property or riglits; (c> To acquire or undertake the whole
or any part oi the business, property and liabilities of anY persan or eau-
pany carrylux on amy business which Uie cmarny ii autboriced to carry
on, or posscssed ci property suitable for tie Puwpases of Uieceornpany;
and to pay for samne wholly or in part lu bond%, dcbenrures or iully pald
cliares aith Uc ornpany, aed to seli, lease or otherwise dispose of the
camne et amy part thereai; (d) To apply for, obtain. register, pureh&ce or
0 therwlse acquire , amy trade-marks, trade marnes, processes, patenta,
Jicenses, concessions and the like, coeierrinig any exclusive or non-exclusive,
or lilated rigis: ta use, or amny setet or nUier iormation as ta ay in-
vention wbici may secu capable af belng used for s.ey of the purpase, oi
theceompany, or Uic acquisition of wici rnay serin calculatcd direcdly or
lndlrectly ta benefit thse campany, and ta use, exercice, develop or grant.
licences in respect of, and te selI, assiga, dispose of or otiservlse turn ta,

LI~ALÀWII

TO INVESe&TORS
THOSE WHO, >'RQM TIME TO TIME, HAVE

FUNDS REQUIRINQ INVE8TMENT
MAY PURCEABE AT PAR

)N 0F CANADA DEBENTURE STOCK
INf 81MB OF $500, OR ANY MULTIPLE TI3EREOF

Principal repayable lot Oci<o>s', 1919.
Inioeest payable half-ymnrly, lot APril and lat Octoboe by

cheque (free of ext4hange at any chartered Bank in Canada) ai
the rate of fve per cent pe annum frein the date of purobas.

H 7dr fthi stock will have th avleeo urrendoeing
at ar nd ccred ntroei, as the equvaentof euh, in psy-

real, bias been elected a c
tipaxiy in place of the lat

ibo recentiy resigned as
! Insurance Company ai
n Life as inspector of ai
sandsome walntit cabinet c
i Life's official staff.

accouet Uic property, rights or information sa acquired; (c> Ta enter i
partmership or ioto any arrangement fotr sbarlng of Profits, union ai
teresta, co-operation, joint adventure, rclprocal concession or othervi
wlUi any persan or caimpany carrying on or engaget inl or about ta ca
On or engage in any b)usiess or transaction whîch tic company
0,u thof i eti ta carry on or enigaget in, or any business or transaction capa
aif being conducted so as directly or inidircctly ta bcnefit thc campai
and ta lend maoney ta, guarante thc contracts ai, or otberwlse accist i
sucb persanà or company, andi to take or otherwlse acqitire shares à

cruritics of any sncb Company, andi to ci holi, re issue, vdcth or with
guarantec, or otherwîse dccl lthi Ui tc m (f) To take, purcliase
atierwise acquire, cclI, balti or otliewise dispose ai shares or sic
bonds, debentures or otiier cecurities in aniy otlicr compaey, notwi
standling section 44 oi thc ii Act; (g) To draw, iniake, accept, entier
execute and issuic promnissory notes, buisl ui exchange, bis1 ai ladii
warrants and othe.r negotiable or transicrable Intuens h> Tu V
mate aey comipany or complanles loýr tlic purposc oi acquiring or tak
over ail or amy ai the prpryand liabulities oi the opay or for i
ather plirpase, wblcli may reen directly or lndlrectly calculated ta bem
the. comnpany; (i) Io purrliase, talc on ]case or exebangr, bure or atb
vise acquire, any real or personial property and any wiglits or privlci
viticl the company may think nicttessary or convenlent foir the. purposca
itbt,ses aud ipatcua amy, mncle, plant, stc atrade; (j>
do ail or amy ai the alove thing, anti all thileg, aithorizrc by tbe lett
p)ateat or supplcmentairy lettrr patent as princ(ipals, 'agents, contraett
o r ot1hervlse, and elther alone or lu canluncrtlon wltb othirsg; (k> Ta
ail sucb thinga as are incIdcntaI or conducîve ta the attalemeet ai
above objecta. The operations ai thr company ta bc carrîrd on tbrongh
thc Dominion ai Canada aed cîeviewre, hy the marnme aiof lt Sho. Ci
pany, 1lsîtd, wltb a capital stock ai anc bundred and ifty tiionsi
dollars, dividr iInto t,S., shares oi anc bundreti dollars tcd, amd
chief place ai buinssa the caiti cornpany ta b. at the City ai ToraI
le tie Province ai Ontario- Dcted at the office oi tic Secretary oi St
af Canada, tis Dnd day ai Jsnu"r, igi7.

THIOMAS MULVEY,
Under-Sceretary ai Statea
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AFree, Course
In " Salesmaxûlîip"

We, have though: about the Young man
who tecs no prospctsathead. \ou dyou
Unk in b in a business that wiil give you

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

W. teach a man the. Insurance Business.
whlcb ofier. permanent success, does flot
ouctute, is a prolcsslonal occupation, and
bas been truly named -The. est paid bard
work in the world.-
Ti is lonc by s corresýpondance course
and p2rsonaI assistance teoc of charge.
Wben be la fuIIy prepared for the wonk.
w. place hlm lu a positon and hecIp hlmn
to make gond
The first two lessons of the Companys&
correspondence course wl bc sent ta any-
one zntereated. It will pay yuiung men
who desire to get on ln the world ta Iok
int ti
Ail correepondence strictly confideatial.

ýAIiADA LIPB ASSURAN~CE CO.
HE,&D Orwics. TuRowro.

WESTERN MONEY-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire
Life Assurance Company

Head Office: 701 Somerset BIdg., Winnipeg, Canada.
POLICIES SECOND TO NONE,

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacan<,ies for proven produers àa Diatrict Managers. If
you want to increame your eaniga, nee our lateat Ageaqy

W] Mauagksg Diroctor

1%j.

Prosperous and
Progressive

Up-to-date business mnethods, backed hy an
unbroken record of fair-dealing witb ifs policy-
hoiders, have achieved for the Sun Life of
Canada a phenomenal growth.

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

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

More than 166,000 of its poficies art now in
force for assurances totalling over $265O,000
-much the largest amnount cnrrîed by any
Canadian life companly.

SU

W IESTErmRN"i t-p E -ýPl- a10'
Aesi- ..... 01er 84 0oo0ouo 00 Inand gartiseLosse a PaId sinaic oralui.aon - 8O-00O.0w.OO

Una Offle 1 TORNTO, OlkiW. 11. BROCK. W. B. MRIItLE. C. C. POSTER,
President Viee.President snd Gmneral Manager Seretary

BRITISH- CROWN> ASSURANCE
Corporation, UImIted

OF GJLASGOW, SCOTLAND
Th Rsh Hn.J.Pake mithP. D. W Mace1nnn n Mr

A. C. Steheson. Manager
Ltberal Contracta te Agents In t>nrepresented Districts

VÂLEDONIÂN INSURANCE COMPANY
The Oldeat Scottisii Pire OffI.

Hesad offic for Canadas MONTREAL
J. 0. BORTIIWICK. Manage,

MUNTZ & BEATTY, R.sident Agns
Temple S1dg., Bar St.. TORONTO Teisphone main s & 7

The Northorn Assurance Company, Ltd.
of London, Eig.

Aecumulated Funda, 1914 ................... 41,61,000
E. P. PEARSON4, District Agent, Toronto, Ont.

Rend eme frn Caada. 8 Notre Dame Street WeR, Muitmi
G. B. MOBERI Y. Manager

9, 19
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BRITISH AMERICA
ASSURANCE COMPANY

(Flt., Hall, Ocean Marine and liad Maine Insuraac.)
Incorporated 1833

40148* lARES BIDIMOH1 (iàs rertace A.veuu*>, WINNIFEG

BOARD 0F DIRECTORS:
W. R1. BR0CH. President W. B. MEIKLH. Vice-Prenldent

JOHN AIRD Z. A, LASH. X.C., LL.1>.
ROBT. BICKERDIKB. M.P. G80. A. MORROW
ALFRED COOPER (Lomdoa.Eag.> AUGUSTUS NOYERS
H. C.« COX LT -COL.. PRBOBRIC NICHOLLS
D.0E HANNA COL SgR HENRY PRLLATT.
JOHN HOSKIN, K.C., LL.D. C.V.O.

B. R. WOOD)
W. B. MBI KLE. Mamagias Director B. F GARPOW, Secr.tary

Ab"e", y.er $.*w
""s pait gace. organisaton ever 3AS.

Commel1rcial1 Unionl Assurfance Go.
LIED, OF LONDON, UlNGLAJI

Total Annuai Income Exceeds .... $ 47,250,000
Total Funds Exceed................ 142,000,00O
Total Fire Losses Paid............. 183,366,60
Deposit with Domninion Government .. 1,225,467

Mead fle. Camaia Emaeh 8
'JOIKERCIAL UNION BLDG. - MONTREAL

JAS. McOR80011. Mutwumx

roponto Office - 49 Welngton St. Eat
G80. R. lOARORAPT:

Opaural Agent fur Toronto andi County og Yorki.

W. S. BALD WIN.
Manager

CONTI NENTAI
INSURANCE CO.

OF NEWYORK
"THE 810 COMPANY."

ASSETS EXCBBD -S34,M0,000

Pire. Rent. Tornado.
Muni OmçaV P05 cANADA

17 ST. JOHN STREET, MONTREAL
Special Agent

A. R. STBLL,
8l Scott St.. Toronto

'ATLAS
Assuran~ce Comapany, Limted

OF' LONDON,. ZNGlLAND
Tas Oompany o mmncéd balmama in the. IIEG OF GEORG NUL

andi the. followlg figure show its uecor:-
At théa Accession of Incom,. Funda

RING GEORGEI1V. 11117.'055 ... 100,6M0
RING WILLIAM IV. 6 57.115 ... S.8.00

KING GEORGE V. *.0 . 1.0.W

Slgr DECEM8ER l918 ... 7,757.140 ... 1110.9116
la addition the Comnpany haz a Subaorlbed Capital of Beven 11liii..

Dollars (of wkloli $1.38Z.000 la ialid Wp.
Alea wantM lis murepr«eage* d4IatwSsM.

Head OfMe for Cana.da, 260 St James St-, MONTREAL
MATTHEW C. HINSHAW, Branch Manager

UNION
ASSURANCE SOCIETY

UIU«TED
<FIRE INSURANCE SINGE A.D. 171.4)

Canada Sranoh *.Montr.al

T. L. MORRISEY, Reuldent Manager

Nopth-Went Epu.ch .... Winnipg
THOS. BRUCE, Br.nch Manager

MARTIN N. MERRY, Osmeral Agent TORONTO
Agencies throughout the Domfion

I E POUNDED A.D. 11

INSURANCE CO. IN THE WORLI)

Uia' Branob ... Toronto

LYMAN R00?, Manager

[DON ASSURANCE
1Mm. Canad" Brhucb. MOW'REIAL

ra ile. .. .. 99 80

L. PIREB ElEbIt acoSpted at otwwut nâta.
S. Bruins blaiman, 1bOW.11bgtoa St. East
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TEE IKOIETAIT TIXES

LEGAL NOTICE i
GANtADIAMN AeROPtApi8lIMIED

(Carrected Notice.)

PUBLIC Notice ln hereby given titat under the First Part oi chs.pter 79
ofteRevised Statutes oi Canada, ig.6, known as "Th. Companieb

At"lceues patent have been issued undor tihe Sesi oai tise Secretary at
State of Lanada, bearsng; date the 25tis day of Novcmber, 1910, incorporai-
ingt Reginald lilland Parmeuter, Arthur John hbumsan and Wtilljsm
Symon Mortock, solicitors; Sanmuel Davidsan Fosslor, solicitar', clcrk; and
Lutgene Grimes Murphy, studeat-at-law, ail of the City of Tronto, la theProvince af Onta-rio, for the. following purposcs, viL :-(a> 'lu manufacture,
buy, sel], lease, exclhange and otls.rwise deal in sud dral with ai1 kinds
of actroplanles, hydro.aeroplancs, ses-planes, flying bonis, air sbips,
dirigible snd other balloons and otiser air crait, flying machines and dcvices
for serial navigation; alsoa eronautical, marine, automobile, motor cycle
aud locomotive mators and engines of ail kinds, misa automobiles, mater
cycles, motor oats and self-psropelled vehicles ofai[[l kinds, ai rw a
tennais, machincry, tools and otiser tisings sssed ins and for the. manufacture
ofaial -of thse foregoiug and accessories therefur and ai articles whlch enttr
iuta thse msanufacture ai &Il thse foregoing and ail productsansd by-products
thsereaf and generally ta carry on thse husîncs of a dealer in gooda,
waresansd rnerchandise; (b> To apply for, purchase or otherwise acquire
and ta prospect, prolong, and renew patents, patent rights, trade marks,
formulie, licenses, protections, conceassions and tihe like canferring or
relstasg ta any exclusive or non-exclusive or limited rlglst tu Ne, or any
secret or oiller information ta any invention whlcls may scenm capable ai
being used for any oi thi. purposes ai tihe companly, or thse acquisition
of wich uzay se,.t calculatcd dlrectly or indirectly ta benedit tihe cons-

Patadta use, excrcise, improve, develap or grant liceases la respect
ofo tesc turn ta accourne the jsropcsrty, right or information suý>acquired ; (c) Ta establish, conduct, zesintain, operate and carry an

establishsments for thse thecoretical sud practical instruction sud trsanig
of pilotsand mechanîts for acrial navigation, and fur ge-iiral instructionI
sud dissemination oi kuawlcdgc nlth respect ofai l-crait and flylng de-
vices, and ta examine and pravide for~ thse examination ai persans deslrlng
ta become pilots or mcchaules for acrial navigation sud ta issue snch
cetilcates oi qualification as may b. considered lproper ta sncb persans
as 'psy fro.s tise ta time suçccssiuily pasi tise examlinatlonis pre5cribed
or sanie aif tilleul; (d) T'a construct, acquire, maniage, malutain, charter,opete, leas,, jeil, excisange or atiierwise disposen ai l kînd% nf sisipi,vessels,. barges sud boats, cievatars, shseds, warehauses and buildings,
wisarves, docks, dry docks snd terminais, and generally ta car-y an, for
thea puirposes aforesaid, tise businýess ai a ship-bnlldinIg, el', i-vator, warciansing, navigation, transportation and terminais Compauy, or
aay of sisch businessesi (e> Ta manufacture or trade in property snd
goads oi ail kinds; (f) Ta enter inta cantracts for, canstruet, ezecute,
ovwn sud clarry an ail descriptions of works sud ta carry on, for tihe pur-
pa ses afaresald, tise business ai a general construction compsny sud con-
tractor for the construction ai public sud private works; (g) To sequIrr
Iby purchase, lease or aetherwlqe, ail pboperty, ireal or persontai, tisat may
bc deemed aecessary for thse projier canrylng on ut tihe copaay's husi-
ness, and ta hold, own sud operate tise same, and ta0 sel], lease or alier-
wise turn thse aime ta account, sud ta ereet inch buildings, factolies sudworks as ay bc deemed adrvantageous for tise purpois of thse Campany;
(h) To purchase or atisernise acquire and undertake andi assume ail or
any part of the. aisets, business, propcrty, pwivileges, contracta, righs,
obligations sud labilities of any persan, firm or company carrylug on any
busness wlsfrls tis comun la autiiorlaed ta carry on, or any business
sialla.r tiscreto, or possese ai property sultable for tise purpases ai tuis
eompAny's business, snd ta issue iln paymcnt or part psyment for amy
braperty, rigises or privilegesa cquired lby the. eompany, cr for any guarsan-
tees of tise company's bonds or for services rcndercd, sisares ai thse corn-parlys capitai stock, whetlier suiiscribcd for or nat, as iully paid up sud
aon-assessable, or the. eomupanyas bonds; (1) No>wtistandlng tise provisionsDI sction 44 af The Companies Act, ta subscribe for, pureisse, assume-
liabulity under, acquire, isald, seli, exchange, dispose oi îw otiierwlaê deal
in or contraet wltii teicreuce ta bonds, debentures, stocks or otiier scari-
ties af any atiser corporation, sud ta apply or ta accepe, in whole or in
part, as coasideratlon for, satisfaction oi or scaritv for an. rntr,

association or Company; (u) To raise sud asst la raslag Mauey for sud
e., aid by nay af bonus, promise, enidorsemeut, guarauîee ir otheirele say
corporation la tii. capital stock ai whlcis tise casupsuy halds sisares, or
witis hiichiit may have business relations, and ta set as ensployce, agent
or manager ai suy suci corporation, sud ta guarsutea the performance
If contracis by auy snch corporation or by auy persa or persans wlth

niion tihe Company May bave business relations; (o) Ta procure the
camp.rly ta b. registered sud rccognlred lu any forcigu country snd tu
desiguace persous thercin, aCcrdiug ta the Ian. ai sncb forelgn country,
ta re present ti, Caompany sud ta aceept service for andi on behali af
this couspsuy ut "uy prace sa or suiet; (p) To cansolidate or amalgamate
nitis sny otCicr Comspany havIng abjects similar iu -haie or in part ta
tisýo f tise Company; (q) Ta ditribute amoug the sharcisolders ai the~
Company iu kiud any propcrty oi tise campany and in particular aay
0harcs, debentures or cither seesulties belonging tu tise cumpsny. or whlels
tii. Campansy May have panwer ta dispose ai; <r> Ta carry on any ther
business, niietcir usaruuac tur ug or atiierwise, whicii may seens ta tise
company capable ai being canvcuicntiy carrieti ou lu caunectian wltls tse
business or abjects ai the. caneripany, andi urcsary ta enable the. company
ta prafieably carry an its uu'dertslelug; (s) Ta invest tiie moneys ai the.
Company ual lmusedlstely le qukxed lu sncb luvestmneuts as may irons tIse
su tsmc bc deetrrssiacdI,; (t) 10 )u -,at in, aid in, subgcribe toaards or
qubsldire any pracecdlng or sudertaking whliih may sen calcsslâted
dircsly or iireiictly ta brecit tii. Company; (il) To promate, fors.,
organise, mariage, dcvelap, take interesti or stock or «shares lu and assiset

llsnliyor oîiierwise any partnershlp, associatiou m ormapany for te
pIurpa, ai aequiring or taklug aver aIl or auy ai tiic prapcrty sud
iabilitirs ai the. Company, or for any aller purpase whlch may seau

ca.lcuiateti dlrectly or lndlrcctly ta benefit tiie conspsoy; (v) Ta psy out
-,f the fonds oi tise compsuy ail cûos, charges sud espenses prelisssnary
and incIdentalint tise formation, incorporation sud organIsation ai the
Company; (w> Tiý draw, mske, accept, endor., cac-cute sud issue
pramsssay notes, bil of excisange, bisl ai ladîui, narrants sud oailier
niegotiable or transferable instruments; (x)> Tai adopt such ment, of
nsiakilg kunw the products af the. campnly, as msy seens expedlent, surd
Il partiesslar by adve.rtliniig ini thse preis, by circulars, by purcissie suld

exhibition ai works i art or lutereit, by publication ari books and
petliodlcals, sud by gra-ntîng prises, renards sud donations; (y) Ta seil,
excIsange, lease, dispose ai, turn ta accosunt oe o)thIrieî di-ai niti or con-
tract nîtis reference tn ail or any part of tise properey andi rigiits cf iii.
company; (s) Ta emplay, contract nlth sud provîde for tise rcaunerstion
oi brokers, commission agents sud unidernrltcrr ulpon nny Issýu, ai sisares,
bonds, dehentures, debeneure stoc-k or atiser gecsrltles ai tise company;
(1AS) To', do' ail or any i tise ahvr slngg . priaripals, agents, Cons-
tractars, or othiernlse, sud eitiser alan. or is conjoniction witis atiers;
(bis) To do ail sucis atier tilnis as may seens dlrecsly or indlrectly ta b.
Incidental ta or conducîve ta or caInvenlent or proper for accampllissuent
oi the. purposes or attaisiment ai the abjects ai thse caImpany, or any af
tisen, or exprdicue for tise pratrtlon or benefit ai tise camPauny; (ce) Na
power grsntedi la ny paragraps hereaf shal bc lînsited or rcstrleted iiy
rrfrencer ta, or inference irons thse tc.rmi asy otilier paragraps iereusi.
Tise operation% ci tise Company ta bc cayrrd on îiirougiiaut tise )omninj
ai Canada snd e1swiserc hy tise rinme ai "Canadian Aeraplanes. ,imlted,"
wish s capital stock af anc million dollars, dlvidcdl juta ra haoires of
,ne iiuudred dollars eseis, sud thse Chîi place ai buinssa tise sait!
canspany ta be nt tise City ai Tronta, ln tise Province aif Ontario, Disted
se tise officer oi tise Seeretsry ai Stat. ai Canada, tii 5îi day of Dece-
ber, loi,%

THOMAS MULVET,
24-s Ussder-Scrert-.ry ai Stalle.

BOND BRQKERS MEET AT MONTREAL

Thirty Mcvntreal and Toronto, bond brokers attended the
first annuiti meeting of the Bond Dealers' Association of
Canada at Montreail on Monday. The following officers were
electeti for the current year: Hon. president, E. R. Wood,
Toronto; han, vice-presidents, C. Meredith, Montreal, and
iEmilius Jaris, T1oronto; president, A. E, Ames, Toronto;~
vice-presidents, J. H. Gundy, Toront o, andi J. HL Mackie,
Montreal ; executive, R. A. Stepheniojn, of Harris, Forbes apd
Company, Montreal, Edwin Hlansors, of Hfansan Brothers,
Mantreal, Rene Leclerc, Montreal, W. C. Brent, of Brenit,
Noxon and Company, Toronto. J. W, Mitchell, of Domintion
Securities, Toronto, and W. A. Mackenzie, of Mackenzie and
Company, Toronto; treasurer, W. C. Pitfield, Royal Securi-
ties, Montreal; secretary, C. H. Burgess, Toronto; auditr,
W, L. McKinnon, Toronto.~

Reporta were presented reviewing the wvork of the asso-
ciation since its arganization last year, The objects of the
association are the improvement of the bond business in the
Dominion, the raising of the standard of the work, the im-
provement ini many ways of the methotis andi issue of sectiri-
ties generally and the municipal laws of the country.

Sir Edmunti Walker, of Toronto, and Mr. C. B, Gardon,
of the Canadian Munitions Býoard, were the principal speak-
ers at a banquet held in the evening. Aiter complimenting
the association on ils accomplushments andi objects, Sir Eti-
munti Walker addressed the gathering on the great future
beld ini store for the Dominion when the present world con-
flict is over, predicting a greater after-the-wa-ýr expansion
than-that which took place prior ta the commencement af

9, 1917,



l ....... -. .1
. ..: .#.

. .

iaadr & PIos..~in*e a 4j .ý i ... ... ..
1oo v ... ... .. ..

clfl RaiwIly........
.. ... . .



MOZNETARY TIMES

LONDON
GUARANTEE AND
ACCIDENT COYU

ZBTASLI.HU, 1469 Headt 01k.e for Oafflda
TORONTO

mlploy'ar's Liablity Personal Accident Sicluata
levator Fidelit Gumrantt Court Elonda

luttent Internai Retvenue Teame mnd Automobile

AND FIRE 114SURANCE

An l3state Free of Debt
Mauy Investor. purcbale real msati by menu, of ntalments

iyable monthly or yealy. thus mullag abuter .wne.hli
i.91bmb SU

laIni thet tof death before the. payuents, arc completed, boy-,r> the etat. Il bequcathed mucumbered wit dmbt, ad the. beira
ay mot b. able to contiue thei paymenta.

And at min eaelly ,ef that the steie of th n bleet w.«
1 flt a th OIDIbebIIU.

lit. Insurae aluo coitutta au esatt payable by iutai.eta,
ut deiii ends the, obligation to make pay'm.uia a the matu

banded dowu Intàct
Evr a h a eedn relatives or frieu4a should bave.

subsantal octostof iamaetments iu the. fom of Lif. tueur,
ice, siuc. the. payment if the first premim creates 'or tbm an
tt fre of debt.

lheMUTUAL LI FE ASSURANCE CO.
Vatroo O CANADA Ontapio

SVUCCESS AND'PROGaESS
Tii.,. are two outsandi4ng toiLture, of the history of the

North Aunerican Lite over the. piat 30 yeara.
Payumentm to IaBwrance

Ytar Incoint Polcyholders Augets in Force
1885 153,401 38,016 343,748 4,849,287
1895 581,478 105,712 2,300,b18 15,779,W8

1905 1,66W,064 538,827 6,968,014 37,580,047
1915 2,749,951 1,886,025 15,716,889 56,245,818
Tist iu a rapidly growing institution and offert au attractive
opportunity for a live agent.

North Amerloan Lite Assurance CO.
-811 a.i se te Cmntinnt"

R85* *WW *"Ic TKONTO ONT.

"01917 DIVIDEND.'
Theae bookietu are at your diaposal.
Tbey are isawmd by The. Great-West Lit. Assurance Comn-
pa officiai atatementa of the. Resulta on Annotai

Diiedand Deterred Dividend Pollces re&pectlvely.
They prove thecam n~.dored by thouuands of satsfie

poliyhoiersthatTheGreat-West Life la the beai dlvi.
dend-payer of aIl the Co<npanlea.
Fort en successive.y.ars Tihe Great-West Lit. ha. written
the largeut Canadien Business of any Canadian Company

.- qtet a reson why yoîî thould maIre youra.It acqualnted
wihPolicles sc popular.

Write to-day for full inforrmatlon-statlng age.

The Great-West Lite Assurance Co.
DicPT. 'IF**

HEAD OFFICE WINNIPEG

Guardian Assurance C
a Entablhad

exceed Thirty-Fve Million
b5 for Canmd»4 Guar&l

Eontrel

qRards, Mora
RRO TORS

tr Bdward J. Pream,

Omo. H. Roe, x.c.
.A. LL.t.

I
Uimited

Head



ndard Life Assurance Co. of Edlnburgh
-be las. md Offcefo an ada: MONTREAL. Que.

inds...Insotmots underC&nr
witb ýaa ~ sid Uranucb, ove .. *60-0

tvmmlqmt and Revenue, over......... .WC
'nt Trusut- Bonus decared ........ 40ffl".M

....... 7,000,O Olalme pal u .... ISIAOW.AS

%sion for Ut.e for Yoursulf and Wi!.
Une a MUh Rate Enownt Palici of the

Ion Life Insurance Co.
POLICIES "0000 AS OOLD." 5

CTOR FOR EASTERN ONTAIO
d District Manaiers Wahted
ant les of Perth. Wellington.O, Bru.tce ndEssex. Uibeal

i W ood usin"sgetter, Ippl g ivi ful rtIiulars to

CONTINFENTAL LWFE
IUEAMQE COMPANY, TORONTO



THE MONITABY TIXEO

Canada Srasch

MIiia Office, Mentnoal

DIRRCTORS

M. Chevalier. Ruq.

W m. 510180. Macpherson,

SrPrederilk Williams-
Taylor. LL.D.

J. Gardn:r Thempson.
Manager.

Assistant Manager.

ROYAL RXOHANGB'
POUNDSD A.D. 1720

Lims d exteesi .saa,68%0e
Bien OFI',o Pou CAwéoeâ

ROYAL ]EXCHANGE9 BUILDING,
MONTREAL

aladnk iet-r
DR. 8. P. LAcHAP.L .. Montrentl
K., B. RAoKEllz,, PSU.........Montrent
J. S. Hooe. Bou.. K.C. ... Winnipeg
B. A. Wuaveu. Rao. .. Halifax. N. S.
SIR VwoauEmnm SeDTH 3rt..

Chirnan..........Montreal

J. A. Juiw Manager Casuatty Dept.
AavTuna BARRY, Oeneral Manager

Crespondence invited front reaponeibla
gentiemien in unrePresnted district& ru fire
und e .... aria

'WONF EDFRATION LIFE
ASSOCIATION

Issues LIERAL POLIQY OONTRAOTS
ON ALL APPROVED PLANS.
OFFICEna AN» DuncTroRs

President: J. MACDONALD, SSQ.
VICE-PRE S, DNT AN» CHAIRNMAN OF THE BOARD!

W. D. MATTISWS, SSQ.
Vioe..Preaident

SIR EDMUND OSLER, M.P>.John Macdonald. Eua. Thos, J. Clark, Esq.
Cawtlra M1ulock REq. Lt.-Col. J. P. Miie
Joseph Henderson. Esu. Pelt Howland, Bai.
Lt.-Co&. A. E. Good.rlam Lt.-Col. Prederlo Nkcholls

en. &zpt. of Agenciez, Managing Dla'ectur and Actuary.
J. TOWER~ BOYD W. C. MACDONALD, F.A.8.

Medic 1 Director:
ARTHUR JUKES JOHlNSON. M D.. M.R C.a. (EnI.)

IB&D OFFIQU . * TORONTO

TE Inooipovmte4 1875

.VIEROANTILIE FIRIE
INSURANCE COMPANY

[l Policles Ouarnteed. by the LomnoN Aun Lenoamnian VIa. IamNQUOReo
OouAav op Livexpoot.

'AL, ONT.

Head Office-Corntr of Dorchester St. West and Union»Av.. MONmuSM.
DIRECTORS:

J. OardnerThompson. Presîdent and Managlna Director.
Lewi-i Laing. V1ceý Pregident and S.cretary.

M. Chevalier. ESmo. A. 0. Dent. Rhq., John Soo ESu..
Sir Alexandre Lacoste. Wm. Molson Macpherson. Su.,

J. C. Rimmer, ,gq., Sr Frederick Willams-Taylor, LL.D.
J ipann Aaiiant Secretary

TitCANADA NATIONAL FIRE
INSIJRÂNCE COMPANT
MEAD OFFICE: VINNPEG, MMN.

SURPLUS TU POLICYHOLDERS, $1,820,752.82
A Caaadian Company Iuvestiuj Its Pliais In Canada
Gencral Pire Insurace Bsiness Transacted

APPLICATIONS FOR AGENCIES
Toronoe Ont.. Dranch: 20 King St. West. C. B. C

c,,C)R'CHUNIOM~

RE I 
N SU RANCE

PIRE INSURAI4CE
ACC DENT ian SICKN BSS EEPLOYERS' LIABILIT?
PTE GLASS AUTOMOBILE INSURANCE

HKée OvuuoaS POR CéuéeD Norwich Union Eunieg
1-4 Welington et. Haut TORON4TO

ASSURA

Head Olos
Royatl achange. [LmBdon



Invcstmept% o rute
Thie folNowlng Cauadia Governmenut en uiia od osiuteato*e netet

forO Trustoe e IntePoiceo nai.

$20,000 Provine ofMaioa......4 .... 1Jl, 97

£1,0O0 COty of Ottaa On .......4 ... 1Jl,13

* 000 City of Torono, OnQL ..... 4 .... 1Jl,14

The foregoing Stering Bo~nds are payaben opicpa n neeti Caad at. par of exchag-

D4.8654 oNte *rnia n neetpybei e ok
Comlit paricuaw Vh.ftiee onf Ds*tdIit

LW, 
î,4IAPON *.3wIIS O PIDRITO

E.K Wood. Pur3Wm I M&iaOTEA RAv

0.A . oe-w VD.tkmE&a siCnd eBidn


