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

THE

GENERAL ACCIDENT

Assurance Co. of Canada

FPersonal Accldent and Sickness
Automoblle and Liability Insurance
Inspection and Insurance of Steam Bollers

JNO. J. DURANCE, Manager TORONTO, ONTARIO

The London & Canadian Loan & Agency Company, Limited

The Annual General Meeting of the Shareholders will be held at the
Company's Offices, No. 51 Yonge Street, Toronto, on Wednesday, 14th
February, 1917, Chair to be taken at noon.

By Order of the Directors,
V. B. WADSWORTH,
Toronto, December 12th, 1916, Manager.

THE COMMERCIAL LOAN AND TRUST CO.

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

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

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

. LONDON2
LANCASHIRE

CUARANTEE & |

ACCIDENT
s

Personal Accident Sickness
Employers’ Liability Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance
Head Office
Company’s Building, 61-65 Adelaide Street East
TORONTO
BRANCHES -Quebec and Maritime Provinces....,. MONTREAL
Manitoba and Saskatchewan............ WINNIPEG
Britisk Columbia and Alberta........ VANCOUVER

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED
REGINA, SASK. Established 1909

Capital Paid up and Reserve, $850,000.

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

We will represent you in any Financial or
Trust Capacity.

OSLER & HAMMOND, &7k, Broxers a

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEGC

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

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

Lougheed, Bennett, McLaws & Co,
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES

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

MASECAR, MacTAVISH & CO.

Chartered Accountants
Auditors Accountants Liguidators Trustees

SASKATOON, Sask.

Bert R. Masecar, C.A., B.Acc.

EsTABLISHED 1882,

HENDERSON, REID AND COMPANY

CHARTERED ACCOUNTANTS
WINNIPEG Manitobha MEDICINE HAT, Alberta.

HENDERSON, REID AND PATERSON

CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE, Alberta.
W. A. Henderson, J. D. Reid. R. J. Ritchie Paterson

W. J. Bowser, K.C. R. L. Remwp, K.C. D. S. WaLLBRIDGE
A. H. DoucLas J. G. Gmeson

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.

Solicitors for Bank of British North America
Yorkshire Bullding, 525 Seymour St., Vancouver, B.C,

PF. C. 8. TURNER WILLIAM GRAY JAMES GRANT

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

J. Bowarp CALDWELL WaLTER MiLLs, K.C,
CALDWELL, MILLS & COMPANY
Barristers, Sollcitors, ete.

MOOSE JAW, Sask.

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

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTERS, RECRIVERS, LIQUIDATORS
Merchants Bank Building, 156 Wellington Street West, TORONTO

B. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. DII.'wo:’t:.
A Established 1864

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators
Winnipeg  Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

806 Sterling Bank Bldg. b Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

R. WiLLianson, C.A, J. D. WaLLaAce, C.A. A. J. WaLKeR, C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trastees and Liguldators
836 ADELAIDE ST. EAST, TORONTO
Cable Address—"' WILLCO."

Represented at Halifax, St. John, Winnipeg, Vancouver

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street TORONTO, Ont,
617 Herald Building, First Street West CALGARY, Alta.
710 London Building, Pender St. W. .« VANCOUVER, B.C.
710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man,
201 Royal Trust Building, St. James Street et MONTREAL, Que.
George BEdwards, F.C.A. Arthur H. Edwards, F.C.A
W. Pomeroy Morgan W. H. Thompson H. Percival Bdwards
Chas. B, White T.J. Macnamara

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Bullding,

THOMAS FLYNN Established 1845 Toronto. Outario

Ask the Subscription Department
about our Special Book Offer

UNDERWOOD TYPEWRITERS

May we send one of our models to you for inspection |
without obligation on your part? They are modern
visible machines and are equipped with tabulator,
back spacer, bichrome ribbon and stencil cutter,
Prices:—No, 4—10" carriage, $59.00; No. 5—10*
carriage, $67.00; No. 3—14" carriage, $69.00.
State which you prefer and write now to:—

Arlhur 0. Secord Co., Limited (Dept. 3), Brantford, Ontario
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DOMINION

WAR LOANS

The distributing organization of our Bond Department, to- I
gether with our Stock Exchange membership, enables us
to place at the investors’ disposal unexcelled facilities for
buying and selling of Dominion Loans.

| |
Investmeni Established
i A, E. AMES & CO. *&*
(Union Bank Building)
53 King Street West, Toronto, Canada
Montreal Office : Transportation Building.
e i B S BS54 550 U T

RUSSIAN WAR BONDS

Your capital increased by 804 at maturity on the return of Russia
to a gold basis as before the war. Actual bonds delivered at once.

We buy these bonds from the Russian Government a little under par but pay for them with Russian Exchange
bought in New York at a heavy discount caused by cessation of their export trade and the sale of exchange
to pay for enormous munition contracts. Hence the chance to increase your capital mentioned above.

Send a card for our circular giving full detalls.

EDWARD CRONYN & CO., Cronyn Building, Toronto, Telephone M. Iili

The Last Word in Accident

and Sickness Insurance is

Railway
The Dominion Gresham’s
New “Gresham Maximum” Policy P a S S e n g e r S

i Assurance Co.

PERSONAL ACCIDENT SICKNESS LIABILITY All Kinds) OF LONDON, ENG.
AUTOMOBILE FIDELITY GUARANTER BURGLARY Head Office for Canada and Newfoundland: TORONTO
LOSS OF MERCHANDISE AND PACKAGES THROUGH THE MAIL. Manager and Attorney, F. H. Russell.
F. J.J. STARK, General Manager. Accident, Health, Employers’ and Publig
HEAD OFFICE, Gresham Bldg., 302 St. James St,, Montreal. All KI N US Liability, Motor Car, Elevator, Teams
L. D. JONES, Ontario Supt. of Adents, 412 Jarvis Street, Toronto. Plate Class, Burglary and Fldelity Bondlng.’
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How Exchanges are Being Maintained

GREAT Britain and Canada Have a Good Working Arrange-

ment.

We Borrow from Britain Our War Expenditures in

LEurope; They Borrow from Us Part of the Funds Jor Purchase of
Munztions Here—How the Munitions Advances Have Been Made.

“‘ ’( ’HEN the war broke out the exchange was very
much in favor of Great Britain as against this
continent, and the result was that Canada
borrowed her war expenditure in Great Britain
up to about the spring of 1915," said Sir Thomas White,
in his instructive address in the House at Ottawa last
week. “‘If we had not done that I think,”’ he continued,
‘“‘we should have lost considerable gold, because the ex-
changes were greatly against America. We borrowed
at first, therefore, from the Imperial Treasury. As our
situation improved we were able to take care of our own
expenditure here. In 1915 the exchange was reversed
and became unfavorable to Great Britain. It is very
unfavorable now to Great Britain, although not nearly
so unfavorable to Great Britain as to other European
belligerents.

““The exchange situation to-day is such that Great
Britain can only purchase on this side of the Atlantic if
she is able to borrow on this side of the Atlantic. That
is really an understatement of the fact, because she must
not only borrow in order to buy here and in order to pay
for her purchases on this side of the Atlantic, but she
must also borrow for the purpose of sustaining sterling
exchange and holding it at the figure of $4.76, which is
about the gold export point. That is also of great im-
portance, although this being a technical matter, its im-
portance is not realized by the general public. Our
position very much improved by reason of our great pro-
duction in 1915, by reason of the large prices obtained for
produce of all kinds and by reason of our great production
of munitions. Canada has been able, out of her own
revenue, and by her own borrowing in Canada, to help
Great Britain in making her purchases in Canada. That
is of great advantage to Great Britain and also of great
advantage to Canada. Generally speaking, the policy
which has been adopted is this: We made an arrange-
ment to borrow from Great Britain for our expenditures
in Great Britain and on the Continent; that is to say, we
do not buy exchange on Great Britain to pay for the main-
tenance of our troops there or on the Continent, we borrow
the amount necessary from the Imperial government and
they borrow from us here part of the amount that they
require to pay for their munitions. That runs about
$25,000,000 a month in this country. One way of dealing
with the accounts would be to offset one against the other.

““But Great Britain has been abliged to borrow
heavily in New York and she had been obliged to lodge
collateral in New York as security for her borrowings.
I think it is unfortunate that she has been so obliged, but
it is the fact, and it is an object to her to find securities
of a high quality which she can deposit as collateral. I
went to New York a year ago last fall at the request of
the Imperial Treasury to meet Lord Reading and the
representatives of the Treasury. I thought that they
would be obliged to give collateral later on and I made
the proposition at that time that as we owed them, let us
say, $100,000,000, and as they required collateral in New
York, we should fund our debt of $100,000,000 to them
by issuing them our securities for the same period and at
the same rate as they had issued theirs in the London
market, and that they should use that collateral to borrow
against in New York, where our credit is about as high
as that of any country in the world. Later that plan
turned out to be of great advantage both to Great Britain
and to us, as it gave them more than $100,000,000 of
high-class collateral which they put up with other securities
against their $250,000,000 loan. While it gave them
collateral to the extent of $100,000,000 or more, it gave
us also an advantage in that we funded our floating debt
to Great Britain. That simply refers to advances on
account. But it liquidated the open account in respect
to these advances. The result is that we funded
our debt.

“It was not only an advantage to Canada to make

an issue to pay off her indebtedness, but that issue was

made without any expense to'Canada and at precisely the
same rate of interest as Great Britain had borrowed on the
London market on the Imperial credit. We had the
further advantage of the exchange situation, which for
some time had been favorable to us, and in determining
the amount of our indebtedness which should be cancelled
over there by the issue of these securities we had regard
to the exchange situation which existed between Great
Britain and Canada at the time the advances were made.
That, I may say, was at the suggestion of the Imperial
Treasury, and it was altogether a good arrangement for
both them and us. Altogether, we issued, or are about
to issue, to the Imperial Treasury about $122,000,000,
and to that extent liquidated our indebtedness for ad-
vances made by Great Britain to us in Great Britain.
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““The Dominion government has made advances to
the Imperial Munitions Board at Ottawa of $116,000,000
to date, and we have agreed. to advance them a further
sum of $34,000,000, for which I have the money provided.
That makes a total of $150,000,000 which the government
of Canada will have advanced to the Imperial government
for the purpose of buying munitions and supplies in
Canada. We owe the Imperial government in London
about $97,000,000. So there is at present a balance
owing us by the Imperial government of about $18,-
000,000, That is, $97,000,000 over and above the
$122,000,000 just mentioned. With regard to that
$97,000,000, we could either issue our securities, which
they could pledge in New York in connection with further

NEW INCORPORATIONS
Fifty-one Charters Granted— Gold Mining Companies
Have $2,000,000 Capitalization

Canada’s new companies incorporated this week number
51, The head offices of these companies are located in four
provinces. The total capitalization amounts to $7,063,500.

The largest companies are :—

Colossus Gold Mines, Limited .................. $2,000,000
Sesekinika Lake Gold Mines, Limited .......... 2,000,000

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

No. of
Province, companies. Capitalization.
T RN R S 23 $5,552,500
Sar S S SO RS 15 1,600,000
British Columbia .......... 8 521,000
RERRIhG 5, 1 s 5 . 200,000
51 $7,063,500

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

Trail, B.C.—O-Ray-Nay Company, of Trail, Limited,
$10,000.

Beachville, Ont.—Smith Brothers, Limited, $20,000. A.
W. Smith, D, Guthrie, G. H. Guthrie.

Brantford, Ont.—Canadian Oil Fields, Limited, $300,000.
T. Cox, L. G. Finch, W. A. Hollinrake. 3

8t, Boniface, Man.—Union Abattoir, Limited, $100,000.
E. A, Cohen, D. Balcovske, Ida Weidman.

Udney, Ont.—The Udney Telephone Company, Limited,
$5,000. H, J. Speiran, J. Fox, A. Martin.

Sherbrooke, Que.—The Gaiety Circle, Limited, $20,000.
P. Fortin, E. P. Fortin, D. O. E. Denault.

Quebee, Que.—Dominion Progress Corporation, Limited,
$49,000. J. Drouin, G. Turcotte, L. D. Jacques.

Dunnville, Ont.—The Dunnville Pastime Club, Limited,
$40,000. G. E. Parkes, D. Hastings, W. M. Gray.

ingersoll, ont.—The Ingersoll Masonic Hall Company,
Limited, $25,000. R. Miller, J. A. Coulter, H. P. Stoneman.

Thornbury, Ont.—Beaver Valley Publishing Company,
Limited, $40,000. M. Lear, T. W. Eastland, Jean V. Lear.

Renfrew, Ont.—The Upper Admaston Telephone Com-
pany, Limited, $2,500. E. Windle, T. Rowan, P. Dillion.

8t, Catharines, Ont.—St. Catharines Lawn Bowling Club,
Limited, $10,000. J. S. Wood, W. H. Merriman, E. Water-
house.

Victoriaville, Que.—The Victoria Toy Manufacturing
Company, Limited, $49,000. J. E. Alain, O. A. Thibault, C.
Tourigny. ; ;

Crand’Mére, Que.—The Grand’Mere-Three Rivers High-
way Company, Limited, $63,000. H. J. Hamilton, M. S.
Small, L. Ladouceur.

Ottawa, Ont.—W. G. Edge, Limited, $100,000. W. E.
Edge, J. Smith, F. Cunningham; P. J. Brennan Company,
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loans there, or we could set it off against this larger sum
which they will owe us. . :

““The Dominion government has loaned or arranged
to loan $150,000,000. We made arrangements with the
banks to loan $100,000,000 direct to the Imperial govern-
ment. The Dominion government is not guarantor of
those loans, as it was not regarded as necessary that the
Imperial credit should be fortified by the Dominion credit.

““The first $75,000,000 loan was against the security
of British treasury bills, and then there was a further loan
of $25,000,000, making a total of $100,000,000. The last
$50,000,000 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.

Limited, $100,000. M. J. Hendrick, O. B. Villeneuve, W. H.
Johnston.

Howlett, Ont.—The Delaware Cheese and Butter Manu-
facturing Company, Limited, $5,000. E. B. Howlett, A. H.
Ryckman, J. Elchenberger.

Winnipeg, Man.—Creeds, Limited, $25,000. W. M.
Noble, J. Creed, T. J. Murray; Stalwart Grain Company,
Limited, $10,000. C. S. Anderson, H. S. Scarth. A, E.
Wilkes ; Taxi-Jitneys, Limited, $5,000. J. G. Thomson, H.
M. Freedman, D. H. Ross; Tollington and Company, Limited,
$60,000. R. ]J. Henderson, E, R, Chapman, C. Tollington.

Vancouver, B.C.—The Canadian Japanese Social and
Athletic Club, Limited, $1,000. H. R. Kojima, R. Yamamoto,
K. Tainaka; Reynolds Timber Shipping and Insurance
Agency, Limited, $40,000. G. G. Beckett, J. G. Leckie, J.
Edgerton; the Britannia Extension Copper Mines, Limited,
$100,000; Omeneca Copper Company, Limited, $50,000;
Western Tanneries, Limited, $300,000; Wallace, Limited,
$10,000; Sea Gull Soap Works, Limited, $10,000.

Montreal, Que.—Omer Quintal, Limited, $30,000. O.
Quintal, J. O. Falcon, R. Gingras; Benson and Hedges
(Canada), Limited, $500,000. L. A. David, S. H. R. Bush,
L. P. Crepeau; American Brewing Company, Limited,_$soo.-
000. J. G. Duquette, N. Pepin, A. Malo; Camps, Limited,
$50,000 C. M. Holt, E. M. McDougall, J. B. Henderson;
the Canadian Hospital Supply Company, Limited, $75,000.
A. E. W. Snyder, L. P. Dorval, A. H. Desloges; Scott
Brothers, Limited, $40,000. G. L. Alexander, J. Jenkins, R.
W. Truax; J. P. Choquette, Limited, $150,000. Z. Duboais, J.
P. Choquette, D. A. Courchaine; La Compagnie Chimique
des Produits de France, Limitée, $50,000. N. Massé, A.
Cadot, J. A, Thouin; James W. Grant, Limited, $45,000.
L. A. David, L. P. Crepeau, S. H. R. Bush; the Motor Service
and Supply, Limited, $20,000. C. D. Fairweather, R. R.
Gareau, G. E. S. Bishop; La Compagnie de Glace Archam-
bault, Limitée, $49,000. R. Valiquet, M. Archambault, D.
Dupré.

Toronto, Ont.—Union Special Machine Company of
Canada, Limited, $25,000. J. S. Lovell, C. D. Magee, W.
Bain; Harry Horne Company, Limited, $50,000. H. Horne,
E. J. Swift, R. Horne; the Gladstone Brush Manufacturing
Company, Limited, $50,000. E. Moir, D. L. McDonald, O.
N. Birchard; Manufacturers’ Press, Limited, $150,000. E.
Moir, D. L. McDonald, O. N. Birchard; the Anderson Realty
Company, Limited, $250,000. G. Anderson, H. C. Macbeth,
P. M. Anderson; the H. W. Smith Company, Limited, $s0,-
ooo. C. F. Ritchie, L. J. Phelan, W. Field; Sesekinika Lake
Gold Mines, Limited, $2,000,000. R. J. Hart, L. C. Ray-
mond, W. C. Woods; Colossus Gold Mines, Limited, $z,-
000,000. W. F. C. Sellers, Ina M. Johnston, Helen R. Weir;
Law Books, .Limited, $40,000. W, E. Lear, Ethel K. Lear,
Alice V. Appleton; Coats, Limited, $40,000. R. W. Hart,
K. D. Mackenzie, C. H. C, Leggott; Porcupine Pulp and
Lumber Company, Limited, $10,000. R. H. Parmenter, A.
J. Thomson, W. S. Morlock; the Carter Welding Company,
of Toronto, Limited, $40,000. H. W. Carter, P. M. Sorley,
H. W. Carter.

The Van Dyke’s investors pocket manual sent by Messrs.
Kidder, Peabody and Company, of New York and Boston,
to 7The Monetary Times, contains current investment statis-
tics, including Toronto and Montreal stock exchange figures
and is handy for desk reference.
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DOMINION’'S PURCHASES FOR ALLIES

Public Accounts for Past Fiscal Year—Increase in Debt
—Department’s War Expenditures

Canada’s public accounts as presented by Sir Thomas
White, minister of finance, show total receipts on account of
consolidated fund of $172,147,838, while the total expenditure
for the ordinary expenses of administration amounted to
$130,350,726, the surplus being $41,797,112. Capital account
expenditure totalled $38,566,950 on public works, including
$7,078,000 on the National Transcontinental; $7,635,000 on
the Intercolonial ; $4,887,000 on the Hudson Bay Railway, and
$4,909,000 on the Welland Ship Canal. The railway sub-

sidies paid during the year totalled $1,400,000. The war ex-

penditure was $166,197,755. The total expenditures under all
headings were $209,350,000. The increase in net debt of the
Dominion was $165,780,000, or practically the same as the
amount set down for war expenditure.

Department’s War Expenditures.

Under the heading of war expenditure, the militia and
defence department was responsible for $160,433,000, the
justice department for $1,287,000, the naval department for
$3,274,000, and the Dominion police for $201,000. Pay allow-
ances and sustenance of the troops cost $100,788,000, trans-
port $8,686,000, clothing $13,104,000, small arms and am-
munition $7,766,000. The war expenses of the justice depart-
ment include, of course, the cost of looking after the interned
prisoners.

The consolidated fund expenditure for the fiscal year
ended March last was a little over $5,000,000 less than the ex-
penditure for 1915. The capital account expenditure decreased
by nearly three millions.

Purchases for Allies.

The details of receipts and expenditures show the huge
transactions which the Canadian government has put through
for the Allied governments in connection with war purchases
for Canada. There was received from the imperial govern-
ment during the twelve months $148,000,000, while there was
expended on the imperial government account $186,000,000.
From the French government there was received $1,670,000
and expenditures on French account totalled $2,018,800. Rus-
sian and Italian governments receipts and expenditures
handled by the Canadian government totalled about $1,000,-
ooo each, while for the New Zealand government Canada
spent nearly four million dollars.

NORTHERN MORTCGACE COMPANY

The net profits of the Northern Mortgage Company of
Canada for the past vear totalled $113,056. While propor-
tionately this sum is not. quite so large as in the preceding
year, it is considered satisfactory in view of the tact that
all charges, expenses and government taxes, together with
interest on debenture stock, have been provided for and all
properties acquired have been written down to what is con-
sidered their minimum value. Out of the net profits the
usual half-yearly dividends at the rate of 5 per cent. per
annum have been paid, leaving a balance to the credit of
profit and loss account of $24,540, and bringing that account
up to a total of $142,650.

Mr. George V. Hastings, the company’s president, report-
ed at the recent annual meeting that notwithstanding the
fact that no calls have been made on capital stock and no
organized effort made for the sale of debenture stock, the
former has increased during the year by $77,000, and the
latter by $78,000. This is considered substantial evidence
as to the company’s stability. .

An'average rate of interest of 7.88 per cent. was earned
on all of the company’s investments during the vear just
ended. = The investments continue in first mortgage securi-
ties on improved properties. Interest pavments for the most
part have been promptly met and the amount overdue is
not unduly large. The directors have adopted the policy
of writing down all properties acquired to an amount that
isfconsidered by them and by the management as absolutely
safe.
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CREAT-WEST PERMANENT LOAN COMPANY.

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

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

It is understood, according to the Manitoba Free Press.
that the company maintains that no transfers can now be
registered until after the annual meeting, which will be held
this month. 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 the past two years
shows changes in capital as follow :—

1915, 1916,

Authorized capital ... .. ER e g $1,000,000  $1,000,000
Subscribed capifals 0 Con s aen 623,700 564,600
Called capital v o onna N in o 155,025 141,150
Paitiaip SR veaghttata T o vt Al 2 ) 135,773 130,232
Calls on capital in course of collection 20,151 10,917
Premiums on capital in course of col-

IeelOn i 76,170 51,737

In addressing the shareholders at the recent annual
meeting Mr. William Smith, the managing director, dealt with
this matter in the following words: ‘Shareholders’ notes
represent calls upon capital 'and premium upon capital,
amounting to $62,654. This item is $110,000 less than it was
two years ago. I would affirm the absolute validity of this
asset, Over g2 per cent. of our capital has been paid in cash;
over 70 per cent. of the premium upon capital has been paid
in cash, and the makers of the individual notes composing
this amount of $62,654, have already paid to the company
in cash on account of their shares over $66,000. In view of
this you will believe with me, that the asset is a good one.
Two years hence this item (stock notes) will have disap-
peared entirely from our assets. The money will be collect-
ed and invested in first-class interest-bearing securities,’”’

In this connection he also mentioned that while the total
assets show a decrease as against the total assets of a year
ago, this is owing to writing down the value of certain assets.
For instance, 501 shares of stock have been cancelled, result-
ing in $20,000 of notes being removed from the assets. Out-
standing and deferred premiums have also been written down
to a minimum. The decrease in assets is not due to losses
in the year’s operations, Mr. Smith pointed out. The reverse
is the case as the year’s operations have yielded a surplus.

Last year, the Western Empire Life issued and revived
insurance of $616,068 and had in force at the end of the year
$2,703,768. The net amount received for premiums was
$60,277 and interest $12,260. Management expenses totalled
$49,273, slightly higher than a year ago. The total assets
are $285,040; the liabilities, excluding capital stock, .are
shown at $130,569. The company appears to be n}a.kmg satis-
factory progress, and as indicated by the managing director,
is taking steps to remove the stock notes as soon as possxb‘e
from the assets. That is a desirable policy.

“A wonderful system for getting in subscriptions,”’ is
the way Sir Thomas White .described the .charte_red bank
organiiation of 3,500 branch banks, speaking with refer-
ence to our war loan issues. ““The success of our loans was
due in considerable measure to the fact that we have had
the branch banks, the brokers and the press workmg_for,
us in introducing the securities to the attention of the public.’

The Canadian Surety Company, of which Mr. W. H. Hall
is general manager, is applying to parliament for powers to
enable it to transact automobile, accident, sickness and fire
insurance, in addition to its present class of business, namely,
guarantee. The company has a subscribed capital of $200,-
o000, the whole of which is paid up, plus $40,000 of premium
on stock. The premium income in 1915 was $47,260.86, and
the company reported a surplus over ail liabilities and capital
of $28,619.48.
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PREPARING FOR UNITED STATES WAR LOAN

Financial Authorities Are Not Anxious as to Money
Market Conditions

New York bankers are said to be making preparations
for a Umth States war loan in anticipation of further de-
velogments In regard to the German submarine policy. Ac-
cording to New York dispatches the consensus of opinion is
that.the United States government cannot afford to risk a
partial failure in making an offering of $500,000,000 3 per
cent. bonds or notes, and that to make the rate 3% per cent.
woulq have an unfavorable effect on other loans already out-
standing. In well-informed quarters it was urged that the
government should issue 3 per cent. bonds convertible at par
into any ln_lcr war loans that may be made at more attractive
rates. This would insure the immediate success of the initial
offcrmgs by removing the fear that the first bonds might be
dep}’ecmtcd In a short time by a subsequent offering carrying
a higher rate of jntercst. areat Britain has protected her in-
vestors by agreeing to accept the earlier issues, carrying low
Interest rates, at their face value in subscriptions to the higher
interest bearing securities.

' Vanderlip is Confident.

Mr. Frank A. Vanderlip, president of the National City
Bank,.Ncw York, asked what would be the first effect on the
financial world should war come, said: ‘““The first thing to
happen would be floating of a great government bond issue.
The ﬁrs} call would probably be for $500,000,000. That would
be readily taken care of, and you can imagine with what speed
wh.ep you know that the other day we placed $200,000,000 of
British bonds with hardly any one taking notice of it.

““The whole country is sound, and so comfortable that new
burdens could be borne without any hardship.”

Mf. Vanderlip added, ‘““that while the tendency was to-
yvard tighter money, he did not look to any appreciable change
in the money market in the event of war.”

Finance Minister Not Anxious.

According to Ottawa dispatches, the participation of the
Umth States in the war will not have any effect on the
financial plans of the Canadian minister of finance for the
bresent year at least. There has been no detailed announce-
ment as to the raising of a new loan in New York, or any-
wbe.re else in' the near future, The minister is not at all
anxious about'his financial programme for the year. The
present financial position is excellent, and conditions are
such as not to be adversely affected by any developments
across the border.

BOND NOTES
Renfrew County, Ont.—For an issue of $100,000 5% per

t cent., 10-year bonds, tenders close Febr
Roney, clerk, Pembroke, uary 19th. RIS,

Hamiiton, Ont.—An offer of a short-term loan of $750,-
000 at 3.65, by Messrs. Wood, Gundy and Company, Toronto,
to the city, was accepted. '

Chatham, Ont.—The taxpayers on February 2zoth will
vote on a by-l_aw_ to bonus Messrs. Libby, McNeill and Libby,
of Canada, Limited, meat packers, to the extent of $5,500.

Port Hope, Ont.—The by-laws granting exemption from
taxes, except school and war taxes, for a period of ten years
to the D. Burtch Manufacturing Company, and to the Port
Hope File Manufacturing Company, have been carried.

Vancouver, B.C.—For the issue of $1,700,000 bonds se-
cured by tax arrears, the bids were :—

g ; 6

; Lumbermen’s Trust Company, Portland ..... 5958424; %
\.%." . Spitzer, Roriqk and Company, Toledo ....... QT 75 s
i\ A. F. Bernstein and Company, Vancouver ..... 96.02 97.36
3 * E. Brown and Company, Winnipeg, and Terry

i Briggs and Company, Toledo ........... 07.25 08.50
Wolverton & Company, Vancouver, for $250,000 97.75 ...
4Wolverton & Company, Vancouver, for 1,450,000 08.65

i Advqnces of_&}x_,soo,ooo to the Quebec harbor commission
or terminal facilities are provided for in recent legislation.
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HOME INVESTMENT AND SAVINGS ASSOCIATION

After deducting management expenses and interest on
borrowed capital and making provision for shrinkage in
securities, the Home Investment and Savings Association
of Winnipeg made net profits of $115,153. Business and
war taxes and patriotic fund subscriptions accounted for
about $4,000. The company paid dividends at the rate of
o per cent. per annum, amounting to $88,476. The com-
pany’s inspection committee, after a thorough examination
of the loans, found the majority of them in satisfactory con-
dition, A number of borrowers having enlisted, however,
payments on the loans in many cases are unavoidably post-
poned. Also there has been an increase in the number of proper-
ties falling into the company’s hands. The inspection com-
mittee reports that there need be no anxiety, as the total mar-
gin of security is so ample that the net loss, if any, will be
relatively insignificant. The sum of $25,000 was taken from S
net profits last year and placed to the credit of contingent ;
account. This, the inspection committee considers, will be
more than sufficient to provide for any depreciation in se-
curities. The company’s loans on first mortgages on im-
proved real estate at the end of the year totalled $2.033,471.
The contingent account now stands at $50,000. 5L

In addition to loans on first mortgages, there are R
among the assets real estate valued at $137,361. Interest :
on mortgages accrued, due, totals $103,056 and not due,
$0,087. Cash on hand and in. bank totals $46,903. Do- S
minion government war bonds and interest are held to the S
extent of $32,027 and municipal debentures $9,301. Office
furniture is put in at the nominal sum of $1.

The company has issued debentures amounting to $375,- ;
780. Mortgages in the amount of $240,411 are deposited as 3
collateral with trustees for debenture holders. There are
deposits of $407,178. The reserve fund at the end of De-
cember stood at $500,000. The Home Investment and Sav-
ings Association has been doing business for 24 years and
according to its latest balance sheet has met very success-
fully the generally trying business conditions of the the past
two years. The directors are taking the proper course in
building up a substantial contingent account. This policy
they will presumably continue even should they find it neces-
sary—although that seems. improbable—to reduce the now
substantial dividend.

Mr. W. A. Windatt is managing director. The other
directors are: Mr. M. Bull (president), Mr. P. C. McIntyre
(vice-president), Messrs. W. A. Black, F. W. Drewry, F. H.
Schofield, H. Byrnes and W. H. Cross.

JANUARY RAILWAY EARNINGS

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

Canadian Pacific Railway.

1917. 1916. Increase.
January syl $2,238,000 ‘$1,874,000 + $364,000
Jatuary: rgi oy 2,417,000 1,863,000 + 554,000
January: 2ol o 2,215,000 1,010,000 4+ 305,000
January 31 i s 3,071,000 2,733,000 +- 338,000 .

Crand Trunk Railway.
January szt $1,012,906 $ 880,702 + $132,204
Janvary 34l . 1,072,015 066,301 + 106,614
Janoaty 2o 1,026,007 050,014 =+ 75,003
fanuary g St 1,564,660 1,450,400 4+ 108,161
Canadian Northern Railway.

Janmary g vaibad $ 508,700 $ 541,700  + $ 57,600
January s oeiis 646,100 469,300  + 176,800
January 21 e ] 658,200 504,000 + 154,200
January 31 . s.on 929,600 572,400  + 357,200

The Canadian Pacific Railway’s statement for December
is as follows :—

Increase
1916. 1915. or decrease,
Grossri -l iy $12,426,867 812,705,673 — $ 278,806
Expenditure ...... 7,405,438 7,003,351 + 402,086
ot 11 S $ 5,021,428 = % 5,702,321 — 8 680,802
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One Year Six Months Three Months Single Copy

$3.00 $1.76 $1.00 10 Cents

ADVERTISING RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confederation.
It absorbed in 1869 The Intercolonial Journal of Commerce, of Montreal;

in 1870, The Trade Review, of Montreal; and the Toronto Journal of

Commerce.

The Monetary Times does not necessarily endorse the statements and
opinions of .ts correspondents, nor does it hold itself responsible therefor.

The Monetary Times invites information from its readers to aid in
excluding from its columns fraudulent and objectionable advertisements.
All information will be treated confidentially.

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instructions, be sure to state fully both
your old and your new address.

All mailed papers are sent direct to Friday evening trains. Any sub-
scriber who receives his paper late will confer a favor by complaining to
the circulation department.

ON THE BRINK

If President Wilson is forced into the war by Ger-
many, how far will the United States go into the
belligerent arena? The president’s words are always
chosen carefully. Of that fact we have had ample
opportunity to learn during the past two years. If Ger-
many carries out the threats contained in its latest ulti-
matum, ‘‘I shall take the liberty,”’ said the president in

‘his address to Congress on Saturday, ‘‘of coming

again before the Congress, to ask authority to use
any means that may be necessary for the protection of
our seamen and our people in the prosecution of their
peaceful and legitimate errands on the high seas. I can

" do nothing less.”’

The intention apparently is, in the event of hostilities,
not to engage generally in the European war, but only to
protect the seamen and people of the United States while
they are transacting their business on the ocean highways.
President Wilson, as the champion of neutrals, seems to
have in mind that Europe’s war is Europe’s war, that
neutrals’ rights are the special care of the United States,
that the United States will fight only if its interpretation
of international law is violated and its people’s interests
on the high seas are jeopardized. In short, in his latest
pronouncement there is no abandonment of the cold
attitude of neutrality in the Allies’ fight for right against
might. The neutrals, it seems, are to keep out of the
war, except so far as they must enter to nullify a menace
to the substantial interests of neutrals.

If that is the correct interpretation of President
Wilson’s words, can such a line actually be drawn?
Probably it cannot. War is something like capital; it
runs where it wills, governments, crowned heads, and
presidents notwithstanding. When the struggle com-
menced, President Wilson put the stamp of his disap-
proval upon United States bankers’ loans to belligerents,
including Canada. Since that presidential policy was
enunciated,—and it has not been withdrawn so far as we
know—the United States has loaned $1,777,000,000 to
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belligerents, including $306,000,000 to Canada. If the
United States goes to war, it may prove impossible to
limit the circumference of the arena, as is presumably
President Wilson’s desire. The protection of ‘‘our sea-
men and our people” on the high seas may involve a
little shoulder to shoulder work with the Allies and the
frank admission that the United States knows what we
are fighting for and will help the furtherance of the
cause which has appeared so dimly outlined to the
official eyes of the United States.

NOTHING TO FEAR

A British war loan of $250,000,000 was over-
subscribed recently in the United States in a few days.
An American war loan of $500,000,000 could be over-
subscribed in about the same period. Belligerent war
loans have been subscribed there in the past as a matter
of good business, good finance and attractive investment.
A national war loan of the United States would have all
thrf.'(_z qualities plus the further strength of an appeal to
patriotism.

Such an authority as Frank A. Vanderlip, of the
National City Bank of New York, does not anticipate
any serious change in the United States money market
should that country go to war and have to raise a large
war loan. In that event Canada would be a war ally of
the United States. Its financial requirements are not
very great so far as loans in the United States are con-
cerned. Last year, for instance, we borrowed there only
about $205,000,000, a small amount in comparison with
the heavy loans made there in 1916 to belligerent and
other countries. The Dominion is likely to require from
its neighbor not more than approximately $300,000,000 as
government, municipal, corporation and other loans dur-
ing 1917. The United States is in the best possible
position to advance such an amount to Canada during the
current year, even in the event of war.

TRADE AND THE WAR

During the past four years, Canada’s merchandise
trade balance has changed to the extent of $620,000,000.
The unfavorable balance of $275,000,000 at the end of
1913 has disappeared and a favorable balance of $345,-
000,000 has been created. The figures are charted on
another page. The change commenced after the active
development period of 1912 and thereabouts. The
country was heading for a greatly decreased volume of
trade—less imports, less exports—and a continued un-
favorable balance. With the outbreak of war came war
orders to Canada. To date, their value has been ap-
proximately $1,095,000,000. The manufacture of muni-
tions and army supplies has become Canada’s leading
industry. i

Last year, for the first time on record, our exports
of manufactures exceeded those of agricultural products.
War orders, therefore, have accomplished much for
capital and labor. War orders acted as a barrier to an
acute period of depression. They are the basis of the
present prosperity. When war orders cease, how will
employment and wages and markets be readjusted? How
will the trade balance be maintained? Who are studying
the problems to be faced after the war—the individual
problems and their relation to one another? Are our
governments and business men leaving the matter to
chance?
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BUILDINGS AND INSURANCE

According to the records of The Monetary Times,
the expenditure in the building trades for 1916, repre-
sented by returns from 35 cities and towns in Canada,
was $37,000,000. As pointed out by the Insurance Press,
building and insurance are concomitants. The instant a
building is undertaken the wheels of insurance are set in
motion. Surety insurance (for the fulfilment of the con-
tract), fire insurance, plate glass insurance, employer’s
liability insurance, frequently general liability, life in-
surance (to cover the amount of the mortgage) and,
possibly, other forms of insurance.

At the lowest estimate, the average building would
probably create an amount of insurance at least double
the amount expended on the building. Thus, the
$37,000,000 expended in the building trades in 35 of our
cities and towns last year, probably gave $74,000,000 as
the direct outgrowth in application for insurance.

THE STOCK MARKET

To disprove any connection with the alleged Wash-
ington peace note ‘‘leak,’”” a famous stock market
operator testified at length before the investigating com-
mission as to how he followed the world’s events and
figured their relation to the stock market. He bought or
sold, as his judgment dictated after sizing up the situa-
tion from the newspapers and ticker service. He inti-
mated also that peace, in his judgment, would bring a
serious break in the stock market.

That looks like sound reasoning. The high prices
of the past year were built up largely on the prosperity
derived from war orders. Peace will stop war orders
and despite the fact that it may bring heavy peace orders,
stocks will probably decline precipitately. With Wilson’s
last peace note, stocks declined rapidly. With his first
warlike note, stocks went up.

The stock market does not think very far ahead.
Prices act on the mood of the moment. One bit of ap-
parently bad news to-day has more effect on stocks than
any amount of bull cards clearly seen in the distance, and
vice versd. ““Ultimately’’ has little meaning for the im-
pulsive market. The entering of the United States into
the war arena would give more war orders to industrial
corporations, more freight to the railroads, would give
business more time to prepare for the peace period, and
would shorten the war. But if the United States goes
into the war, what will stocks do? The men who make
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the money in stocks are probably those who allow for the
limited reasoning of the market. Many of those men
undoubtedly lose through a miscalculation or an unfore-
seen happening. To these factors are added others, in-
cluding manipulation. Altogether the man in stocks has
a fairly excifing time. And he usually pays for it.

INCOME TAX

Two years ago, Sir Thomas White, in the course of
his budget speech, referred to the difficulties of collecting
an income tax in Canada. The matter of instituting the
tax had had the consideration of the government, he said,
but it was thought ‘‘such a tax is not expedient, at all
events for the present.”” The income tax in the United
States proves hard to collect. The highly local and
sectional character of the tax as now levied is a notable
feature of figures just compiled and published by the
United States commissioner of international revenue.
According to Washington dispatches, the facts as to the
unsatisfactoriness of the methods now used in collecting
the income tax are practically admitted by United States
government officers after the experience of the past three
years. It is stated by the commissioner of internal
revenue that the present plan of ‘“withholding at the
source’’ is ‘‘valuable neither as a means of complete col-
lection nor as a method of disclosing adequate informa-
tion to government officers.”” Only about 10 per cent. of
the tax collected during the past three years was withheld
at the source. On the other hand, the principle of self-
assessment is proving unsatisfactory, partly due to mis-
understanding or misinterpretation of the provisions of
the law and partly due to evasion. ‘The. latter element as
a cause of loss of revenue has been shown during the past
year to have been very considerable and the commissioner
now says it is ‘‘axiomatic that the government cannot
rely entirely upon a taxpayer’s declaration as to his own
tax liability.””  Experience is admittedly showing more
and more plainly the defects and unfairnesses of the
present income tax. Two ways are evident for changing

the situation, the one the changing of the basis for the

tax putting it on a more scientific footing as to levy and
collection, while the other is the application of more in-
quisitorial and positive measures of ascertaining income
and the placing of the tax on the basis of gross income
instead of net, no deductions to be made as at present.
The latter plan is the easier to pursue and at the same
time much the harder and more unjust to the taxpayer
who would as a result suffer from an increased application
of double taxation in many instances.

¢ TOBACCO TRADE IS ORCANIZED

The leading tobacco firms in Canada organized this week
at Montreal as the Tobacco Trade Association of Canada. The
membership is forty companies, having a financial rating
each of $50,000 or more. Mr. W. H. Ingram is permanent
secretary.

The provisional directors of the Association are :—Messrs.
W. J. Agnew, McAlpine Tobacco Company, Toronto; J. M.
Fortier, Montreal ; J. Pickard, Rock City Tobacco Company,
Quebec; W. J. Ambrose, general manager of the Tuckett
. Tobacco Company, Hamilton; T. J. Fair, Brantford; H.
Gagnier, publisher of the ¢“Cigar and Tobacco Journal,”
Toronto; Jose Gaste, London; Domingo Granda, of Jose
Granda, Limited, Montreql; Henry H. Keller, of Phillip

Morris and Company, Montreal ; George A. McGowan, King-
ston; Jose F. Nolan, of McLeod and Nolan, London ; J. Bruce
Payne, Granby, Que. ;" J. A. Roy, of Carreras and Marcianus,
Montreal ; Wilfrid Seers, vice-president of J. Rattray and
Company, Montreal; Alex. Wilson, of Andrew Wilson and
Sons, Toronto; W. R. Webster, Sherbrooke, Que., and B. F.
Honsinger, St. Thomas.

A statement as to the organization says in part:—

“The tobacco industry is now passing through an era in
which, owing to the increased cost of raw material, it is
almost impossible to make a reasonable profit. That, com-
bined with the increasing cost of labor, and legislation re-
sulting from the war, make it absolutely imperative that an
active and efficient association with suitable and adequate
offices should be formed to protect and study the interests of
the trade.”’ .
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BANK OF MONTREAL

Established 1817

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

BOARD OF DIRECTORS:

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

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

Harold Kennedy, Esq.

Head Office: MONTREAL

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

Throughout Canada and Newfound land
Branches {

Also at London, England
and Agencies

And New York, Chicago and Spokane in the
United States

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
OF COMMERCE

Established 18867

Head Office TORONTO
Paid-up Capital ........ $15,000,000
Resorve-Pundic o iiiis $13,500,000

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

JOHN AIRD General Manager

H. V., F. JONES ... ... Assistant General Manager

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

NEW YORK ACENCY—16 Exchange Place

J. P. BELL,
TANC: xemp.}“"’“

LONDON, ENCLAND, OFFICE—2 Loinbard §t., E.C.
C. CAMBIE, Manager

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

ST. JOHN'S, NEWFOUNDLAND
S. H. LOGAN, Manager

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

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

INCORPORATED
[HE s

BANK or TORONTO

Dividend No. 142.

Notice is hereby given thata DIVIDEND
OF TWO AND THREE-QUAKTERS
PER CENT. for the current quarter,
being at the rate of ELEVEN PER
CENT. PER ANNUM upon the Paid-
up Capital Stock of the Bank, has this day
been declared, and that the same will be
payable at the Bank and its Branches on
and after the first day of MARCH next,
to Shareholders of record at the close of
business on the 14th day of February next.

By order of the Board,
THOSL ¥, HOW,

General Manager.,

The Bank of Toronto,
[Toronto, January 24th, 1917,

ESTABLISHED 1875

IMPERIAL BANK

OF CANADA

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

PELEG HOWLAND, E. HAY,

President. General Manager.

HEAD OFFICE - - TORONTO

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

Correspondence invited

ADDRESS :
THE MANAGER, BOND DEPARTMENT,
TORONTO e




JANUARY MUNICIPAL BOND SALES

Average Amount of Bonds Sold— Municipalities are
: Arranging Temporary Finances

The municipal bond sales in Canada for January, as
> compiled by 7he Monetary 7 imes, amounted to $1,069,256,
‘ compared with $669,000 for December and $1,069,256 for the
corresponding period of last vear.

Comparing the record of January, 1016, with that of
the month just ended, the bond sales are as follow :—

1917, 1916.
BRBNRGE et WA S s e Y $1,060,256 $1,000,441
aited States .o L Audn 2,285,000 3,183,215
$4,254,256 $5,092,656
i Canadian municipalities disposed of a fair amount of

bonds during January, Several arranged the usual temporary
loans pending the collection of taxes, among these being
Toronto, $2,000,000; Hamilton, $750,000; Ottawa, $300,000;
London, $200,000; Redcliff, $35,000.

The municipal bond sales in Canada during January,
according to 7he Monetary Times’ bond record, were as
follow :—

1913. 1914. 1015, 1916. 1917.
January $1,337,500 81,053,137 $1,784,047 $1,000,441 $1,060,256

Canadian municipal bonds sold in the United States dur-
ing January, compared with sales of January, 1915 and 1916,
were as follow :—

1915, 1916. 1917.
January . iiieeees $340.000 83,183,215  $2,285,000
The following are the particulars of sales in Canada by
provinces :—
] : I de ! R RN D, AR R e e A $1,605,000
& Lt e e P T  R A R RIS e S S 204,193
EUEWABEUDSWICIe i o N e T N e 35,000
0 ST LG B S SRR PR T 24,400
7 LT SR R ey 4 L S S e 6,000
: BN Colambins o o sio s s st 4,663
n" ‘ I 19®‘l 2 56
1 The following are the details of sales in Canada:—
‘ Quebec.
Amount, . %  Maturity.
3 Montreal Catholic Schools .... $1,500,000 5 1947
| Quebec City (part sold in
i unated States) .. ity 195,000 5 1927
i) ' 81,605,000
Ontario.
Etobicoke Township .......... $ 6,000 6 1042
ENasOr.. Ont. v b v 68,627 5 1927
NOROT . Ont, [ diaieey s 40,000 5 1037
I AIAROE,  ONt b (iR e 22,000 5% 1027
Tilbury West Township ...... 7,081 6 1927
i R R e TR SN 7,000 5% 1047
Brantford Separate Schools 21,000 5% 1042
o e SR S I e 15,335 5% 1937
RaBhtw cloake 00l T 4,000 5% 1027
[ anddriad oo el e, 1,150 6 1037
Haldimand County ,.......... 12,000 5 1947
$ 204,103
Manitoba,
Sthool: Disteicts /.. ...0ii0 /o $ 6,000 7 1932
British Columbia.
RIIWAC o A $ 4,663 6 1087
' ; Saskatchewan,
School Districts ... o daveii $ 24,400
New Brunswick.
Campbellton, N.B. ........... $ 35,000 5 1047

Sales in United States.
The following are the details of sales in United States :—

Wanconver, B.C.. <. l5idvhedn. $1,700,000 5%
Quebec City, Que. (part sold
gnopanaday o sl t 585,000 5 1927

$2,285,000
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JANUARY FIRE LOSSES

First Month’s Estimate Largest Since 1914—Twenty-
eight Large Fires o5
The Monetary 1'imes’ estimate of Ganada’s fire loss dur-
ing January amounted to $1,918,660, as compared with De-
cember loss of $3,271,4906 and $1,649,217 for the correspond-
ing period of last year. The following is the estimate for
the January losses:—

Fires ‘exceeding $10,000 ............... $1,503,000
Small Brest ol s vl Pallon il g T 75,400
Estimates for unreported fires ........... 250,260

$1,018,660

The Monetary Times’ record of January for the past
four years shows the following monthly losses:—

1914. 1915, 1916. 1917.

January . ..... 82,706,312 $1,249,886 $1,649,217 $1,918,660

The fires reported in January at which the losses
amounted to $10,000 and over were:—

Winnipeg, Man., Jan. 1...... Business block ..... $ 75,000
Galt, Ont. | Janu g sl o, Hat works: .. 0vG0 0 30,000
Prestony, Ont./ Jan 7. iii v BACEOR a 150,000 o
Hamilton, Ont., Jan. 8....... Freight sheds ..... 100,000 S
Montreal, Que., Jan, 8....... Business block .... 17,000 SN
Quebec, QueJani . Warehouse ./ ...... 125,000
St. Boniface, Man., Jan. 12. Residence:. ....... 25,000
Quebec, Que., Jan: 12..0000 Garage, etc; .....00 100,000
Banff, Alta., Jan, 12.. ... SO Picture theatre and
SIOTe - e e 20,000

La Tuque, Que:, Jani 15..... Hotelvluo ool 30,000
Athens, Ont., Jan. '16... ... Stoves Uann i gl 15,000
Brampton, Ont., Jan. 16..... High school ....... 11,000
Peace River, Altai, Jam 19, Store;etc. ... ....\. 20,000
Windsor, N.S.; Jan. z0....... Freight sheds ..... 20,000
Amherst, N.Si- Jan 210w Engineering works . 30,000
Strathroy, ‘Ont., Jan. 2r.5.... . Business block ..... 60,000
Winnipeg, Man., Jan. 21..... Hay exchange ..... 20,000
Lyall, Man. Jan- 3205000000 Ouarry plant ko] 200,000
Toronto, Ont., Jan. 22....... BACEOEY 30,000
Sydney, N.S.,: Jan. a2z 00000 Carriage shop ..o, 25,000
ForontoOnt.,: Jan, 28,54, Favtorvi e 25,000-
Montreal, Que., Jan. 26...... B ACLOYV ST e kst ' 125,000
Montreal, Que., Jan, 26...... Haetorye . o0 o 10,000
Niagara Falls; Ont.;;Jan. 26.. " Factory ./...... @, 150,000
St. Louis de Courville, Que.,

Jan. 2600 S SR e S T Gk T ) GRS E e S 75,000
Niagara Falls: Jan, 28. . o0q Shovess L0 20,000
Winnipeg, Man., Jan, 29..... Warehouse . ....... 150,000
Danville, Que., Jan. 30..... TR 0 ) A et 35,000

The structures damaged and destroyed included 23 resi-
dences, 10 factories, 1o stores, 5 blocks, 5 barns, 4 res-
taurants, 3 warehouses, 3 moving picture theatres, 3 work- S
shops, 2 freight sheds, 2 churches, 1 engineers’ camp, 1 5
chemical plant, 1 fish plant, 1 quarry plant, 1 hotel, 1 tele-
graph office, 1 garage. ;

Among the causes were: Defective pipes 1, flues s,
sparks 3, overheated stoves 3, thawing pipes 2, powder
ignited 1, short circuiting of wires 1, gas explosion 1.

The following table, compiled by 7'%e Monetary T imes’,
shows deaths caused by fire during January, 1917, as com-
pared with previous returns:—

1009. 1010. IQTI. 1912, 1QI3. 1Q14. 1915. 1016. 1g17.
January 16 27 27 27 14 26 3 10 21

The fires at 'which fatalities occurred were :—

Tillsonburg, Ont.—Jan, 7.... Set clothing alight.......
Montreal, Que., Jan. 11...... Burning building ........
Montreal, Que., Jan. 13.....: Set clothing alight ......
Winnipeg, Man., Jan. 15..... Coal oilion fite ... 00
Transcona, Man., Jan. 18.... Burning building ........
Melville, Sask., Jan. 22...... Burning building ........
Brainerd, Sask.;:Jan.. 22. ... Burning building ...... e
Moncton, N.B., Jan. 25...... Burning building ........ .
Montreal, Que., Jan, 28...... Burning building ........
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WILL TAX CANADIAN-HELD SECURITIES

Securities Bought by Us in New York Will Be Taxed,

Sk

If Canadians purchase securities in New York in sufficient
volume to seriously affect the exchanges or the prospects of
floating our loans in Cauada, then'the Dominion governm:at
wiil impose a tax on those securities. That was made ciear
by Sir Thomas White, finance minister, in a statement mn
the house at Ottawa, last week. He said:—

I have no hesitation in saying that the Canadian invest-
ing public should reserve their funds for Dominion loans. In
Great Britain no issues are allowed outside of government
issues except with the consent of the treasury. Great Britain
borrows money in the United States, where there is a plethora
of money.

Effect on Exchanges.

Great Britain uses that money to make purchases in the
United States, 1f the Canadian public buy British securities
jssued in New York, Canadian money is being used for the
purpose of making purchases in the United States. That-in
itself would not be objectionable if it were not for its possible
effect upon our exchanges. International balances are settled
in gold and if the Canadian public invested largely in British
or French loans made in New York for the purpose of buying
goods in the United States, exchange would soon become un-
favorable to Canada. Apart from that, when the Dominion
government would make its next war loan in Canada the
money which would otherwise have been available to take up
those issues would have been spent in the United States.

What I have said is subject to this qualification: A con-
siderable portion of the loans which we float in Canada find
their way to the United States. If we put outa loan of $100,-
000,000 in Canada, $15,000,000, $20,000,000, or $25,000,000

of it may be sold in the United States by those who took it.

That, of course, would be a set-off against $15,000,000, $20,-
000,000 Or $25,000,000 that might be expended by Canadian
people in purchasing securities in New York. As long as ex-
change is not seriously affected and as long as the loan fund
in Canada is not depleted so that our loans are unlikely to be
subscribed, no harm will be done. But on account of the
large sums that we require for our own war expenditures and
to finance Great Britain in her purchase of munitions in Can-
ada, it is exceedingly desirable that the Canadian people
should conserve their resources for the purpose of buying our
war loans.

Purchases are Inadvisable.

That js not discriminating against Great Britain. The
authorities in Great Britain would be the first to suggest that
the Canadian people should not purchase those loans in the
United States, because there is abundance of money there
to take up those loans, and Great Britain is not in any way
disadvantaged. 1 view those purchases as inadvisable.
Answer might be made to me: If a Canadian buys a securitv
in the American market and is able to sell it later at a profit,
is that not a gain? It is a gain to the individual, and, in a
sense, to the nation. But there is an overriding consideration,
and that is that the money has been diverted from the issues
which the Dominion government may offer to the Canadian
public. Although the individual may make a profit, the na-
tional power to finance itself is weakened.

No possible question arises as to the imperial treasury.
They do not ask the Canadian people to buy loans which they
are issuing in New York for the purpose of purchasing
munitions in America, because they know perfectly well that
we require to make our own war loans here and to supply
money to pay for the munitions which they order here. If a
situation arose in which the people of Canada were buying
securities so extensively in the United States as to seriously
gﬁect the exchanges, or seriously affect our prospects of float-
ing our loans in Canada, I should have no hesitation in say-
ing that the Dominion Government should put a tax upon any
securities so purchased. I must decline to commit myself as
to whether we shall take that course or not; it depends on
events.

The British Crown Assurance Corporation of Canada,
head office at Regina, will apply to parliament for power to
transact in the Dominion. fire, automobile, sprinkler leak-
age, weather and hail insurance.
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LANDED BANKING AND LOAN COMPANY

- The directors of the Landed Banking and Loan Com-
pany placed $50,000 of the profits made last year to the re-
serve fund. That fund now totals $775,000 or 77% per cent.
of the paid-up capital. The net profits for the year after
deducting all charges amounted to $138,158; premium on
new capital stock to the extent of $2,006 was received, added
to which is the balance carried forward from last year of
$3,163, totalling $143,328. This amount was appropriated
as follows: Two half-yearly dividends at the rate of 8 per
cent. per annum, $79,904; government and business tax,
$2,708; war taxes, $3,516; grants to patriotic funds, $850;
and transferred to reserve fund, $50,000, leaving a balance
to be carried forward to next year of $6,348

The Landed Banking and Loan Company, which has its
head office in Hamilton, is under the capable management
of Mr. C. W. Cartwright, managing director. His colleagues
on the directorate are Messrs. C. S. Scott, F.C.A. (president)
bl}otl)ert Hobson, E. H. Ambrose, Charles Mills and Paul J.’

yler.

The company’s assets continue to increase and now
amount to $3,761,614. All have been examined by a com-
mittee of the directors and found in excellent condition.
Mo_rtgage repayments, both interest and principal, were
satisfactory.

WESTERN LIFE ASSURANCE COMPANY
The ﬁnapcial statement of the Western Life Assurance
Company, with headquarters at Winnipeg, compares favor-
ably with the report of the previous year. The most notable
gain is in income which increased 69 per cent. This was
due chiefly to receipts from shareholders. The receipts for
the two years compare as follow, cents being omitted:—

1915. 1916.

Cash . 0iaivdigi i Wi $ 6,651 $ 2,71:
Premiums, less ieinsurance ... } 44,519
Interest: i .. B Rl e 6,283
Received from stockholders .... 5,013 42,202
Mortgage repayments  ...0c ... ca.ias 3,760
Alltolleresources | Auil iy .o 1,451 1,540

6 Mo d £ T T T e RGN . $61,015 $103,116

. While receipts from shareholders made a very substantial
item, the actual revenue from premium and interest also
mcrea_sed about 10 per cent. Total receipts were $103,116
and disbursements $86,742, leaving a balance of $16,374 casl;
on hand and in bank, compared with a balance of $4,711 a
year ago. Death claims last year were $10,105, of which
$6,105 were war claims. A year ago, the death claims were
$3,750. Other payments to policyholders amounted to $7,571.
Management expenses in 1915 were $36,673. Last year, they
were reduced to $33,176, a decrease of $3,500, or about 10
per cent. !

A sum of $34,609 was paid for investments. The com-
pany’s invested assets show a large increase. First mort-
gages are held to the extent of $22,304, a slight decrease
compared with the previous year’s figures. Bonds and de-
bentures of $4,743 were held a year ago whereas at the end
of 1016 the total was $3,566. Since the first of the year, the
company has purchased $30,000 bonds bearing the guarantee
of Alberta province.

The company’s Dominion charter is carried as an asset
at $1,000. On July 2nd next the Western Life will make use
of this charter and will apply for a Dominion license. At
that time, they hope to be fully qualified and to have in
addition a substantial margin of securities in excess of re-
quirements. The Western Life has been doing business for
five vears and in that short time has made good progress
Mr. Adam Reid is managing director and Dr. R. F. Rorke.
Winnipeg, is medical director and first vice-president. Thé
other directors for the current year are as follow: President
A. E. May, Edmonton; 2nd vice-president, Dr. T. J. Reid,
Minneapolis, John D. Hunt, Edmonton, clerk, executive
council, province of Alberta and Jasper Doolittle, broker
Winnipeg. ‘ ¢

The following companies have increased their capital
stock: The Gifford Cobalt Mines, Limited, from $150,000 to
$1,000,000; and the Arcade, Limited, from $250,000 to $500,-
000, both companies having Ontario charters. 3
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INVESTMENTS AND THE MARKET

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

Canadian Pacific Railway.—The half-year’s income shows
gross earnings of $76,717,065, and net of $30,874,765.

Hamilton Bridge Company.—This company has closed a

contract with the Canadian munitions board to construct the’

first unit of the electrical steel plant at Toronto, Ont., to
house 10 electrical furnaces, contracts for which were recently

placed with the American Bridge Company. Two other units,
requiring 5,000 tons of steel, are expected to be built in time

,flmi the installation of the furnaces to be delivered in June and
uly.

Ottawa Traction Company.—The companies gross earn-
ings for 1916 amounted to $1,154,012. Net earnings amount-
ed to $484,564.

The net showed an increase over the previous year of
$100,789. ,

During the year, the dividend paid amounted to 15 per
cent. The total number of passengers carried was ¢7,033,778,
an increase over the previous year of 2,671,011.

Dominion Steel Corporation.—The regular half-yvearly
dividend of 3% per cent. on Dominion Iron and Steel preferred
has been declared, payable April 1st, to holders of record
March 1sth.

President Workman stated at the close of a directors’
meeting that the Dominion Steel Corporation had at the
present time on its books the largest unfilled tonnage in the

history of the company, being sold out to the end of 1917.

Canada Steamships Lines, Limited.—A dividend of 7
per cent. on the preference stock has been declared, this re-
duces the cumulative dividend arrears to 5% per cent. Net
earnings are estimated at $4,000,000.

Mr. J. C. Newman, a member of the financial committee
of Canada Steamship Lines, Limited, board, has gone to
London in connection with the proposed redemption of the
Richelieu and Ontario Navigation mortgage bonds, concern-
ing which a meeting will be held this month.

Smart-Woods, Limited.—The net profits of the company
for the vear ending December 31st, last, show an improvement
in the business of the company, the total for the year being
$516,190 compared with $397,650 for 1915, and $108,628 in
1014. After deducting the interest on bonds, war tax,
patriotic fund donations, depreciation, bad debt reserves,
and deferred charges, etc., there was left $122,055; the pre-
ferred dividend required $108,,255 and the payment in full of
the deferred dividend amounted to $135,670, leaving a surplus
balance for the year of $150,200, which added to the balance
at the end of 1915 made the surplus brought forward of

8689,649. 5

Niagara Falls \Power Company.—This company and the
anadian Niagara Power Company’s returns for the year end-
ed December 31st show the following figures:—

o # © 1016. 1015.
I Operating revenue .......... $3,062,836 $2,685,508
Operating expenses and taxes 851,807 788,760

Net operating revenue. ... $2,210,030 $1,806,838

OtHET THOOMIE 5w vattia v 4 154,876 165,840

NEETNOme o $2,365,815  $2,002,687
Bterest. i ofe " bl L 1,003,600 1,034,629
Py L T S e $1,362,116 $1,028,058

The balance sheet as at December 31st last shows current
assets of $2,004,124, against $1,780,006 a year ago; current
liabilities, $738,080, compared with $634,708, and total re-
serves and surplus of $6,080,184, compared with $5,075,080 a
year ago.

Asbestos Corporation of Canada.—Profits of $537,038 re-
sulted from the company’s working last vear, this is an in-
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crease of $151,561 over the previous year’s returns. Profit
and loss figures compare with those of 1915 as follow :—

1916. 1915.
Profits. S0 n e o oy $537,038 $386,377
Less: X ;
Rehewals, véte s vn g = 172,461 142,782
Bond interest o) G A 150,000 150,000
Total deduction .......... $322,461 $2902,782
SUTPIIS & V50w A nh 8 st o 5 215,476 03,594
Previous‘ Surplieis Tt Er g 284,626 101,031
Total surplys: ol su oy, $500,102 $284,626

The balance sheet shows assets of .$10;651,161.

Mr. W. G. Ross, president of the company, reports that
“the production of the mines for the year was the greatest
in the company’s history, and the demands for the company’s
products are excellent.’’

Cranby Consolidated Company.—The estimated earnings
of the company for the six months ended December 31st, were
$2,533,070, less dividends of $600,000, leaving a surplus of
$1,033,079. : _

. During the six months ended December 31st, at Grand
Forks smelter 464,927 dry tons were treated, and at Anyox
smelter 446,857 dry tons, a total of 911,764 dry tons.

Production of metals was as follows :—

Copper, Silver, Gold,
pounds. ounces. ounces.
Anyox: smelter i iinnLn 16,179,521 103,142 4,681
Grand Forks smelter ...... 6,351,710 78,362 13,228
Tatal iy R 8 B L 271,504 17,900

Treasurer Woolster says:—‘A new method of accounting
and reports is being instituted, but is not yet in complete
operation. In subsequent statements to stockholders it will
be practicable, therefore, to give more detailed information re-
garding costs.”’

Alliance Investment Company (Canada), Limited.—Mr.
H. K. Reed, liquidator of the company, in a statement as at
February 14th, 1016, being the date the company went
into liquidation, states that the estimated deficiency on re-
alization is $71,623. There is also a contingent liability to
the Bank of Nova Scotia for bills discounted for the sum of
$5,284, but the bank will realize this amount less $1,000, for
which sum a reserve has been created.

Under present conditions, it is impossible to place any
realizable value on the company’s lands owing to the fact that
they are subject to taxes and creditors’ liens, amounting in all
to $376,787. It is also impossible to establish any basis for
placing a value on the fee simple lands, the cost of which
amount to $197,280. The whole of the real estate is alone
available to meet the deficiency above disclosed, and unless
such lands are protected by the payment of the taxes they are
liable to be sold and the shareholders and unsecured creditors
can in consequence expect no distribution. In this respect it
should be mentioned that the claim of the debenture holders
constitutes a first charge against the entire unencumbered
assets, but subject to preferential claims and the claim of the
Bank of Nova Scotia.

The estimated realizable value of the book debts, after
meeting the claim of the Bank of Nova Scotia, is $68,264,
and it must be particularly pointed out that before this sum
can be received, certain liabilities to the secured land creditors
will have to be paid in order to secure title deeds in ex-
change for final instalments paid by debtors.

The estimated amount to be received from contributories
is $92,297. According to the terms of the share applications,
shareholders are entitled to six months’ notice of each call,
and such call must not exceed 10 per cent. of the amount re-
maining due on par and premium. The list of contributories
is being prepared.

Hon. J. A. Murray has become premier and minister of

agriculture in’ New Brunswick, succeeding Hon. G. J. Clarke.
The new cabinet is as follows: Hon. D. V. Landry, pro-
vincial secretary-treasurer; Hon. J. B. M. Baxter, attorney-
general; Hon. B. F. Smith, minister of public works; Hon.
A. R. Slipp, minister of lands and mines; Hon. Arthur Cul-
ligan, of Restigouche, and Hon. J. S. Tavlor, of Charlotte,

without portfolio.

:
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THE HOME BANK
oF CANADA :inis 1854

Notice is hereby given that a Dividend at the rate of FIVE
PER CENT. (5%) PER ANNUM upon the paid-up Capital
Stock of this Bank has been declared for the THREE MONTHS
ending the 28th of February. 1017, and that the same will be
payable at the Head Office and Branches on and after Thursday,
the 1st day of March, 1917. The Transfer Books will be closed
from the 14th of February to the 28th of February, 1917, both days
inclusive,

By Order of the Board,

J. COOPER MASON,

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

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
Paid up - PR T R lyOOO)O(m 5!000)(m
Uncalled ........e000... 4,000,000 20,000,000
Reserve Fund ........... 700,000 3,500,000
Head Office EDINBURCH

J. S. COCKBURN, General Manager. GEORGE A, HUNTER, Secretary.
LONDON OFFICE—387 NICHOLAS LANE, LOMBARD ST., E.C.

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

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

THE

BANR OF OTTAWA

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

Head Office OTTAWA, Canada

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

SIR HENRY N. BATR ALEXANDER MACLAREN
RUSSELL BLACKBURN DENIS MURPHY

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

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

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

OF CANADA

THE STERLING BXNI(-]‘l

We'know that many business houses will be glad
of the personal service the Sterling Bank can afford.

Head Office
King and Bay Streets, Toronto ¢

ESTABLISHED 1865

Union Bank of Canada

Head Office -  WINNIPEG

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

BOARD OF DIRECTORS

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

W. R. Allan, Bsq Major-General John W. J. 8. Hough, Esq..K.C.

G. H. Balfour, Bsq. Carson, C.B. F. B. Kenaston, Esq
Hume Blake, Esq. B. B Cronyn, Esq. R. 0. McC: lloc'h. Esq.
M. Bull, Esq. E. L. Drewry, Bzg. - 5

Wm. Shaw, ‘

S. Haas, Esq. & 8/ ‘Bsq
H. B. SHAW, Gen. Manager

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

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

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

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

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. ; 39

Bank of Hamilton

Dividend Notice

Notice is hereby given that a Dividend
of Three Per Cent. (T'welve per cent.
per annum) on the paid up capital of
the Bank, for the quarter ending 28th
February, has this day been declared,
and that the same will be payable at
the Bank and its Branches on 1st
March next.

The Transfer Books will be closed
from the 21st to the 28th February,
both inclusive.

By order of the Board.

J..P. . BELL,
General Manager.

Hamilton, 29th January, 1917,
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NATIONAL FOREIGN TRADE POLICY

Essential Principles Outlined at Notable Pittsburg
Convention

A declaration of the essential principles of foreign trade
policy necessary to prepare the United States for its per-
manent opportunities and responsibilities in world commerce,
which was unanimously ratified by the fourth National Foreign
Trade Convention at Pittsburg, has been forwarded to Presi-
dent Wilson and each House of Congress. Its chief note is
that American success in foreign trade ‘depends, first, upon
efficiency of production and enterprise in trade methods; and,
second, that the function of the government is to relieve
American foreign trade enterprise from disadvantages im-
posed by its own legislation and protect it by governmental
action from discrimination in foreign markets. In other words,
the convention, which assembled a total of 1,305 delegates,
asked no favors but demanded a fair chance. The difference
between this convention and its predecessors was the differ-
ence between propaganda and constructive preparation. The
propomon of the attending delegates, who are putting money,
time and brains into permanent organization for the extension
of their business oversea, was high; the proportion with only
an academic interest was small, One of the outstanding fea-
tures of the convention was the large number of smaller manu-
facturers, who, intensively, by the question and answer method
in group sessions, discussed their own peculiar problems.

No resolutions were adopted by the convention. The final
declaration was drawn by a general committee, presented to
the convention at the closing session by James A. Farrell,
chairman, National Foreign Trade Council, and president,
United States Steel Corporation, and unanimously ratified. It
follows :—

Opportunities and Responsibilities,

““World conditions, because of the European war, offer to
the United States both opportunities and responsibilities.
These responsibilities must be recognized if the United States
15 to realize the opportunities, The share of the world’s com-
merce to which the United States aspires is that to which
its resources, productive capacity, enterprise and skill entitle
it. No thoughtful, patriotic American citizen desires more
or will be content with less,

“Our trade must depend for its future development pri-
marily upon the efficiency of our agricultural and industrial
production, upon the enterprise of American manufacturers,
merchants and bankers, and upon the training of youth in
our schools, colleges and universitics. The wider distribu-
tion of the benefits of foreign trade is dependent upon the
participation of a steadily increasing number of industries
and enterprises of moderate size. Governmental agencies,
the department of state, with the diplomatic and consular
services, the dcpnrtment of commerce, the federal reserve
board and the federal trade commission can assist United
States enterprise by the negotiation of advantageous com-
mercial treaties, by collecting and disseminating information
regarding foreign markets and suggesting improved financ-
ing, selling and purchasing methods. These.; governmental
agencies have already rendered and can render still greater
assistance to merchants or manufacturers desirous of extend-
ing their foreign trade,but in the last amalysis success is to be
attained only by the courage, intelligence and efficiency of
the merchants, the manufacturers and the bankers them-
selves, the co-ordination of their efforts and their ability to
co-operate with each other and with the government depart-
ments created to serve them.

“To meet world competition, however, United States
business, using the term in its broadest implication, must
be relieved of dimdv'mtagcs imposed by legislation and pro-
tected by governmental action from possible dlscnmmatxon
in foreign markets.

““The discussion in this convention has emphasized the
vital importance, as bearing upon the future of our foreign
trade, of certain questions which are being, or should be,
considered :—

Co-operation for Marketing.

“t. Doubt as to the application of the anti-trust laws
to export commerce should be removed. Congress should
promptly enact in principle the Webb bill, now pending in
the Senate, with the modlﬁcanons hitherto recommended by
the federal trade commission, to the end that United States
exporters generally, while marketing abroad the products of

Volume 358.

United States agriculture and industry, may have the advan-
tages of co-operative action in their efforts to meet foreign
combinations.

2. The chief duty of the United States shipping board
should be to develop a sound national shipping policy, cal-
culated to attain the following objects :—

““(a). The increase of mational income and of domestic
prosperity by affording greater facilities for the sale abroad
of products of the soil and industry of the United States and
for the importation of foreign materials and products neces-
sary to United States life and industry.

“(b) The development, under the United States flag,
of transportation service with foreign countries and with the
possessmns of the United States.

“(c) Aid to national defence and maintenance of forelgn
commerce, whether the United States be belligerent or
neutral. :

“To render our foreign commerce reasonably indepen-
dent of foreign carriers there will be required a merchant
tonnage so great that it can only be sustained on the basis
of ability to compete for the world’s carrying trade with the
vessels of other nations. Such disadvantages in cost of
operation as are imposed by economic conditions should be
offset by greater efficiency, but it is the duty of the govern-
ment to offset those imposed by legislation,

Will be Radically Altered,

‘3. While it is impessible to anticipate the future rela-
tions of the nations now at war with one another and with
neutrals, it is certain that ante-bellum conditions will be
radically altered. Commercial treaties under which the world’s.
trade was conducted prior to August, 1914, have been rup-
tured by the war. The negotiation of new agreements be-
tween the members of both belligerent groups, between these:
groupings and neutrals, and the relations between the groups.
themselves will necessitate a complete readjustment of the
arrangements formerly in force, The United States will in-
evitably be obliged to negotiate new commercial treaties to.
conform to the bases fixed by other nations to govern their
relations with each other. The possible effects of European
economic alliances and preferential or discriminatory tariffs
that may be imposed thereunder upon United States treaty
relations and United States trade should be given careful
consideration by the congress and by the proper departments
of the government, including the tariff commission.

‘““The state department has already created a bureau
which is studying these problems. This bureau should be
enlarged and enabled to secure the services of experts. This
work of the department of state should be co-ordinated with
the activities of the department of commerce, and both these
departments should co-operate closely with the federal reserve
board, the federal trade commission, the shipping board and
the tanﬁ commission when orgamzed The department of
state, through this treaty bureau, should consult with com-
mercial organizations and .business men individually in order
that their needs may be taken into consideration.

Administrative Method of Tariff.

‘““Whatever be its underlying principle, the United States
tariff system should possess adequate resources for the en-
couragement and protection of the foreign trade of the
United States. To assure to the United States the continu-
ance of the favorable treatment which our commerce enjoyed
before the war and to protect United States exports against
discrimination in foreign markets congress should adopt the
principle of a flexible or bargaining tariff.”

SEED CRAIN AND OTHER RELIEF.

In February, 1915, the Winnipeg sub-section of the Can-
adian Bankers’ Association took a serious view of the danger
likely to arise from lack of proper efforts being made to see
that the Dominion government’s seed grain and relief ad-
vances were promptly collected ; and several resolutions bear-
ing on the matter were forwarded to Ottawa. Their fears
have been realized. Of about $13,000,000 advanced by the
government, only a very small portion has been repaid, with
the result that a very large amount remains a charge against
the land, taking priority over first mortgages. As stated in
the Winnipeg bankers’ report a year ago, the tendency of this
is to discredit such loans, curtail the supply of loanable
funds and raise the rate of interest which borrowers will
have to pay.
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THE

Merchants Bank

OF CANADA

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

Head Office, MONTREAL

Board of Directors:
Sik H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOMAS LONG C.C.BALLANTYNE FARQUHAR ROBERTSON

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

THOS. AHEARN

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

BRANCHES AND AGENCIES

QUEBEC

Montreal, Head Office: St James St. Huntingdon Rigaud

= 1255 St. Catherine St. E. Lachine Shawville

4 320 St. Catherine St. W. ** Notre Dame Sherbrooke

e St. Denis St. St. Ste. Agathe des

o 1819 St. Lawrence Blvrd. Maisonneuve Monts

" 1866 St. Lawrence Blvrd. Napierville St. Jerome

o8 672 Centre St. Ormstown St.Johns

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

ONTARIO
Acton | Almonte Georgetown Markdale Tara
Alvinston Glencoe Meaford Thamesville
Athens Gore Bay Mildmay Thorold
Belleville Granton Mitchell Tilbury
Bothwell Guelph Napanee Toronto
Brampton Hamilton Newbury * Parl't St.
Brantford ‘“  Bast End New Toronto * Dundas St.
Bronte Hanover Niagara Falls ““ Dupont and
Chatham Hespeler Oakville Christie Sts.
Chatsworth Ingersoll Orillia | Ottawa ‘' New Toronto
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Collingwood Kitchener Pembroke | Perth Wallaceburg
r e | Delta L ter Prescott Watford
Eganville Lansdowne Prestcn . West Lorne
Elgin | Blora Leamington Renfrew | Sarnia Westport
FRinch | Ford Little Current  Stratford Wheatley
Fort William London St. Eugene Williamstown
Galt London Bast St. George Windsor
Gananoque Lucan | Lyn St. Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell *  Banner-
Hartney Neepawa Souris man Av,
SASKATCHEWAN
Antler Gull Lake Melville Regina
Arcola Humboldt Moose Jaw Saskatoon
Carnduff Kisbey Oxbow Shaunavon
Frobisher Limerick Prelate Unity
Gainsborough Marple Creek Prussia Whitewood
ALBERTA

Acme Donalda Lethbridge Sedgewick
Alliance Edgerton Mannville Stettler
Brooks Edmonton Medicine Hat Strome
Calgary ‘Namayo Av. Monarch Tofield
Camrose Forestburg Munson Trochu
Carstairs Hughenden Nobleford Vegreville
Castor | Chauvin Islay Okotoks | Olds  Viking
Coronation Killam Ponoka N Wainwright
Daysland Lacombe Red Deer Wetaskiwin
Delburne Leduc Rimbey

BRITISH COLUMBIA

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 242 to 8% from 1 day
to 368 on sums from $1.00 to $10,000

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

Price $10.00

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
*‘ Hastings St,
NEW BRUNSWICK NOVA SCOTIA

St. John

Halifax

SUB-AGENCIES—Ontario—Beachville, Calabogie. Frankville, London
South, Mount Pleasant, Muirkirk, Newington, Pelee Island Manitoba—
?iu?t}n. Griswold, Lauder, Sidney. Alberfa—Czar, Millicent, Rumsey,

eisler.

SAVINGS DEPARTMENT AT ALL BRANCHES.
NEw York AGENCY—63 and 65 Wall Street
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited
ToroNTO BRANCH—A. B. PATTERSON, Manager

The
Crédit-Canada, vmite

HON. H. B.- RAINVILLE, President
E. A OUIMET }Mm &
F. SAINT-PIERRE e

We own and offer Most Select

SCHOOL AND MUNIGIPAL
BONDS

to yield from

5:7% to 6%

179 St. James Street

Montreal B - Canada
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MORATORIUM LAWS OF BRITISH COLUMBIA

Bankers Point Out Their Weakness—Conditions on Our
Pacific Coast

The moratorium measures and the general business con-
ditions of British Columbia were discussed in the report of
the Vancouver sub-section of the Canadian Bankers’ Asso-
ciation to the association at its annual meeting. The report,
which is signed by Mr. H. H. Morris, superintendent of
Pacific Coast branches of the Canadian Bank of Commerce,
and Mr. C. A. Crosbie, supervisor of British Columbia
branches of the Royal Bank of Canada, chairman and vice-
chairman of the sub-section, says:—

“At the recent session of the provincial legislature, the
scope of the act respecting land contracts was further en-
larged to enable the courts to relieve debtors upon mort-
gages, agreements of sale, or other land contracts, in respect
to payments of interest or taxes, for such period as the judge
in his discretion may approve. A deputation from the sub-
section, accompanied by representatives from the loan com-
panies, urged upon the premier that the provisions of the
Act passed last year, to which we had then taken exception,
should not be further extended, impressing upon him their
opinion that the proposed relief was not needed by the com-
munity, and that it would have a prejudicial effect upon the
credit of the province. We regret that we were unable to
induce the premier to accede to our views.

Opens Door to Fraud.

“Legislation was also passed during the same session

under the style of the War Relief Act, rendering it unlawful
to take proceedings in respect of any debt owing by any
person enlisted and mobilized as a volunteer by the Cana-
dian government, or who has left Canada to serve in the
British or Allied naval or military forces, or against the
wives or dependent members of their families. The' only
modifications are that from property covered by his security
a mortgagee may receive rentals over and above $2,000 per
annum, and the act does not apply to debts incurred for
necessities. As framed, this act, as will be readily seen,
places it out of the power of the banks to enforce payment
of many debts which should otherwise have been collectable,
and in some cases opens the door to fraud upon the part of
those who have enlisted. :
‘ “An act was also passed requiring the registration in
the county courts of every assignment of book debts'executed
after July 1st of this year; publication of these assignments
is.now made by the mercantile agencies in their weekly
change sheets.

British Columbia Business Conditions.

¢«Business conditions throughout the province, generally
speaking, show a measure of improvement. The demand for
lumber and the prices realized have been satisfactory,
although the net profits have been somewhat seriously affected
by the scarcity of labor and the resultant high wages, to-
gether with the enhanced cost of supplies required by the
logging camps and mills. 28
" “The demand for copper at the prevailing abporma][y
high prices has continued and the mines producing this
metal have been working to their full capacity. The revival
of the mining industry has caused a considerable movement
towards the opening up of what had hitherto been more or

. less prospects, and there has been during the past six months

or so a steady movement to the province of parties with more

or less capital desirous of taking up promising holdings.

“The shortage of labor has been a factor to some extent
in retarding coal production; this feature should disappear,
at all events in a considerable measure, following the com-

“ pletion of the harvest, although the large number of enlist-

ments from the province has for the time being permanently
depleted the supply of operatives.

" “The salmon pack has not yvet been entirely completed
and the figures are not available at the date of this report,
but it is admitted that it will be less than that of 1012, the
corresponding year in the quadrennial cycle, and considerably

 below that of 1915, the shrinkage lying almost entirely in the

catch of sockeves, the fish most valuable to the packers.
“The manufacture of pulp and paper grows steadily,
and this industry gives great promise of becoming a most

valuable factor among the productions of the province.
. “The fruit growers are expectéd to show better- results
this vear than in any of the history of the province, this

Volume 58.

applying not only to the quantities marketed, but to the prices
obtained. :

““While extreme quietness has prevailed in the real estate
market, there are indications of improvement; some sales
have been effected and apartment houses are becoming better
filled, and stores and residences for rent are coming into
greater demand. ;

“Progress has occurred in shipbuilding, and at the time
of writing four vessels, one, steel and three wooden,.are in
process of construction at the North Vancouver yards for
Canadian and British owners, with negotiations under way
for three steel ships for a Norwegian syndicate.

“The trade paper of wholesalers and manufacturers given
for legitimate business requirements during the year has been
on the whole satisfactorily met. It is, of course, abundantly
clear that advances which have rested for liquidation upon
sales of real estate could not have been otherwise than of
dragging character, and call for the exercise of the extreme
limit of patience upon the part of the creditors towards the
obligants. The feeling generally throughout the community
is that of encouragement, not only because conditions are not
worse than were expected, but that they show signs of actual
improvement, and that the cloud which has overhung it is
gradually but steadily lifting.’”’

DISTRIBUTIVE JUSTICE

- ‘““No conceivable method of distributing the present na-
tional product would provide every family with the means of
supporting an automobile, or any equivalent symbol of com-
fort.” This is a contention advanced in a new book which
discusses the justice of the processes by which the product
of industry is distributed.

The hope of Dr. John A. Ryan, the author of this in-
structive treatise, that it will evoke discussion, will be real-
ized. It contains much debatable material. The morality of
private landownership and rent, the morality of private capital
and interest, the moral aspect of profits and the moral aspect
of wages are among the topics treated. A few paragraphs
refer to land taxation in Canada.

‘“Distributive Justice.”” By Dr. John A. Ryan. Price,
$1.50. Published by the Macmillan Company of Canada,
St. Martin’s House, Toronto.

BRITISH MORTCAGCE LOAN COMPANY OF ONTARIO

Good progress was made last year by the British Mort-
gage Loan Company of Ontario. According to the 38th
annual report just issued, deposits have increased $119,001
and debentures $201,600. With few exceptions, interest pay-
ments were promptly met and no losses were sustained dur-
ing the year. Profits permitted the adding of $20,000 to the
reserve fund and the carrying forward to profit and loss of
$7,000. The paid-up capital of the company is $450,000 and
the reserve fund has now reached the total of $340,000 which
is over 75 per cent. of the paid-up capital of the company.

During the vear $s500 has been paid to the Patriotic*
Fund, being the last instalment of grant of $2,500 made by
the shareholders at the annual meeting in 1914, and approval
was obtained to grants made by the directors of $s500 to the
Red Cross Fund, $100 to the National Service Y.M.C.A.
Fund, and $25 to the Township of Logan Cyclone Fund.

The directors took advantage of the attractive yield rates
of municipal bonds and increased their investments in these
securities by $268,814 during the past year. .

Mr. John Brown is president of the company, which has
its head office at Stratford, Ontario. Mr. J. W. Scott is vice-
president, the other directors being Mr. James Trow, Hon.
Nelson Monteith, Mr. Thomas Ballantyne, Dr. J. A. Robert-
son, Mr. Theodore Parker and Mr. J. A. Davidson, manag-
ing director.

The following companies have increased their capital
stock :—Southern Canada Power Company, Limited, from
$3,000,000 to $6,000,000; Canada Shipping Company, Limit-
ed, from $20,000 to $400,000; Western Racing Association,
Limited, from $200,000 to $350,000, all these companies hav-
ing Dominion charters.
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Guaranteed Investments

Protected by such security as first mortgage on improved pro-
perty, and further guaranteed by the Capital and Reserve of this
Corporation, our Guaranteed Investment, paying a good rate of
interest, should be most attractive to investors. Full particulars
and booklet on request.

Capital and ReSErve ..................cceveiiennns $ 3,350,000,00
R o Ve T s v s WS W €5 4 B b e s Vs d e $77,205,513.62
THE :
TORONTO GENERAL TRUSTS
CORPORATION
Head Office, - - - Toronto
OTTAWA WINNIPEG BRANCHSTS:KATOON VANCOUVER

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

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

Mlontreal Trust Company

Sir W. M. ATkeN, Bart.,, G. H. Duccax E. L. Prase
M.P. Hon. W. J. HANNA James REDMOND
J. E. ALDRED F. P. JoNES F. W, Ross

Ww. MoLsoN MacraErsoN Hon. W. B. Ross
C. E. NeiLL A. Haic Sims
HucH PaTon STUART STRATHY

Gro. CAVERHILL

C. A. CrossBiE

Hon, N. CURRY
Hon. R. DANDURARD

V. J. HUGHES, General Manager

142 Notre Dame Street West, Montreal

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

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

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

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Building Toronto

SOONER OR LATER you will be making a will.

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

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

The Union Trust Co., Limited

TORONTO

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

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

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:
ALEX. C., FRASER, Lr.-CoL. A. L. YOUNG,
President. Vice-President.
JonN R. Li1TTLE, Managing Director.

HoN. GEORGE W. BROWN, WiLLiaM FERGUSON, H. L. ApOLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. MuNrO, HoN. W. M. MarTIN, M.P.P., JOuN E, SmiTH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTERES

HBAD OFFICE, MONTREAL
lly Paid - $1,000,000 Reserve Fund - $1,000,000

BOARD OF DIRECTORS

Capital Fu

SIR VINCENT MEREDITH, BART., R. B. Ancus
President. A. BAUMGARTEN
A, D. BRAITHWAITE
Sir H. MONTAGU ALLAK, C.V.O., E. J. CHAMBERLIN
Vice-President. H. R. DruMMOND

(o}

. B. GorDON

Hon. %IR Lomer Gouiw, K.C.M.G.
E. B. GREENSHIELD!

Toronto Branch C.R Hosmmm .

Sir WiLLiAm MACDONALD
Bank of Montreal Bldg., cCaer. HerserT MoLsoN

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

MANAGER A. B, Hout Manager

Westminster Trust Company

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

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

THE FIDELITY TRUST CO.
HEAD OFFICE
Union Trust Building .. .. WINNIPEG
CAPITAL 2 $1,000,000

CHAS. M. SIMPSON, Presider;t. .s-md Managing Director
W. L. PARRISH, M.P.P., Vice-President R S. B\‘NING. Secretary

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Office 346 Malin Street, WINNIPEG

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

Authorized CAPitaAl vueveeiiiieriiirnrianirniiiessiaraicinan $ 1,000.000.00

Subscribed and Fully Paid 750,000.00
RRESEIVE. v sl bossssnnaanateassssonsansivsiihosss SN 455.000.00
TOtAI ABSBLE .. ....conseirsrnseissnnransssstomessisiomes 15,250,000.00

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

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

WILLIAM HARVEY,
Vice-President and Managing Director

W. B. LUGSDIN,
Secretary-Treasurer
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BANK'S CIRCULATION REDEMPTION FUND

Redemption of Bank of Vancouver Notes Draws Upon
Fund for First Time

The banks’ circulation redemption fund has been drawn
upon for the first time in its history, in connection with the
redemption of the notes of the Bank of Vancouver. So far
as the Farmers’ Bank is concerned, it was deemed advisable
that similar action should be left in the hands of the liqui-
dator, Mr. G. T. Clarkson, who has recently been success-
ful in effecting a settlement with a large number of alleged
contributories of that bank. Payments to the extent of $223,-
000 have been made to the banks on account of a total circu-
lation held of $353,005. Mr. Clarkson reports that there are
f}xrthgr substantial amounts outstanding in connection with
liabilities of contributories, and he believes that upwards of
another $60,000 to $75,000 will be realized.

. The sections (64 and 65) of the bank act of Canada, deal-
ing with the constitution and operation of the circulation
redemption fund, may be summarized as follows:—

Each Bank Deposits,

Each bank shall maintain with the minister of finance
and the receiver-general a deposit ‘“‘equal to 5 per cent. of
the average amount of its notes in circulation’ for the 12
months prior to the preceding 1st July.

These deposits shall constitute ‘‘the bank circulation re-
demption fund,” which shall be held only for the purpose of
redeeming the notes of banks which fail to redeem their

issues in specie or legal tenders, and any interest due there- ~

on. For all notes so redeemed the fund shall have the same
rights against the estate of the failed bank as any other
holder. The government shall allow interest on the fund
at 3 per cent, per annum, (A sub-section provides the man-
ner of ascertaining the average circulation of each bank.)

If a bank suspends payment of its notes, interest accrues
thereafter at s per cent., per annum until a day named for
their redemption, of which public notice must be given by
the liquidator or other officer in charge, after which, so long
as redemption of all issues presented is maintained, further
interest on notes outstanding ceases, If, after the expira-
tion of two months from date of suspension, the liquidator
1s not prepared to redeem, the minister of finance may make
arrangements to redeem out of the fund, after notice, where-
upon interest ceases.

Payments Made from Fund.

If payments made from the fund exceed the contributions
of l_:he particular bank whose notes are so redeemed, the re-
maining contributors shall recoup the fund pro rata to the
amount at credit of each with the fund, for such excess re-
coveries from the estate of the failed bank being of course
distributed among such contributories in like proportion.
Provided that no bank shall be required to pay in any one
yvear more than 1 per cent. calculated on its average
circulation.

In the winding up of a bank and upon satisfactory ar-
rangements being made for the redemption of all outstanding
notes with interest, the treasury board may return the sum at
credit of the bank with the fund, or such part of it as may
seem expedient,

NEW BUSINESS IDEALS

“Back of it lies a belated realization that the responsi-
bility for the weaknesses and unrest of our industrial 'life
does not rest with the American workman but with his em-
ployer,”” says Miss Ida M. Tarbell in her latest book, ‘“New
Ideals in Business,”” a study of the forces at work in the in-
dustrial . world.

The volume is unusually interesting and educative. Miss
Tarbell has seen, heard and recorded her findings in an ex-
cellent book, which she says is the result of talks with
hundreds of men and women, presidents and directors of
companies, superintendents, foremen, consulting engineers,
safety and sanitation experts, industrial nurses, men at the
furnace, the loom or lathe, girls at the spinning-form, the
canning table, the counter. It is a particularly opportune
publication.

“New Ideals in Business.”” Ida M. Tarbell. $1.75.
Macmillan Company of Canada, St. Martin’s House, Toronto.

Volume 38.

ONTARIO TO HAVE MUNICIPAL DEPARTMENT

Premier Hearst, of Ontario, told a deputation represent-
ing the special committee of the Ontario Municipal Associa-
tion that a municipal department would be established at
the earliest practicable date. The necessary legislation and
information was being studied and compiled now, and the
government hoped to have all the arrangements of the de-
partment in shape at an early date.

BRITISH COLUMBIA’S MINERAL PRODUCTION

The figures of last year’s output of British Columbia’s
mines show a large increase over all previous years. The
returns from all sources are valued at $42,970,555. This is
45 per cent. better than the showing of the year 1915, and
32.50 per cent. greater than for 1912, which was the banner
year previously. Following is a summary of the output of
chief metals and coal products: Gold, $5,380,220; silver,
$2,000,838; lead, $3,186,773; copper, $18,420,034; zinc, $3,-
648,500; coal, $7,093,352; coke, $1,622,850; building ma-
terials $1,500,000.

COOD WORD FOR THE BANK OF MONTREAL

Discussing in the house at Ottawa last week the matter
of future Dominion loans, Mr. Lemieux asked:—

“If my hon. friend borrows from the United States will
he use the usual channel, through the Bank of Montreal ?”’

Sir Thomas White replied: ‘I shall make no pronounce-
ment upon that at the present time because I do not know
what I shall do. I think it quite unwise to make any an-
nouncement in advance as to what one’s course is to be. The
object will be to get the best result. The Bank of Montreal
has acted as financial agent for the Dominion government
most acceptably for many years. As to what I shall do if I
am obliged to borrow in the United States, what course
I shall adopt, that is a matter that will have to be determined
in the light of prevailing conditions.”

CANADIAN SECURITIES FREE OF INCOME TAX
~ When the first Dominion war loan was being floated, the
finance minister took up privately with the premiers of the
various provinces, the question of the war loans and the
succession duty tax. They were not unanimous as to the
advisability of making the loan tax exempt in the way
suggested. This was not through any lack of de-
sire. on their part to be patriotic and to do everything
they could to facilitate the prosecution of the war. Their
objection was rather on the ground that a province which
has to depend for its revenues upon taxation should not
make securities free of taxation to a greater extent than is
absolutely necessary, because people will take advantage of
such a condition and purchase those securities for the express
purpose of evading the tax. If there were enough securi-
ties of one kind free of succession duty to absorb a con-
siderable demand the province would be deprived of a large
amount of its taxes. In England they are careful not to
create a large class of securities that would be free of income

tax.

ALBERTA FLOUR MILLS’ OFFICERS

In making the announcement recently of the stock offer-
ing of the Alberta Flour Mills, Calgary, by the West-
ern Agencies and Development Company, Limited, some
of the officers of the latter company were given as those of
the Flour Mills Company. The official list of officers and
directors of the Alberta Flour Mills, Limited, is as follows:
Mr. J. E. A. Macleod, Calgary, president; Mr. W. Pearce,
Calgary, vice-president; Mr. S. K. Pearce, Calgary, secre-
general manager; Mr. A. Ingraham, formerly of Minneapolis,
tary-treasurer; Mr. E. E. Stevens, formerly of Minneapolis,
milling engineer; Mr. T. L. Clark, formerly of Minneapolis,
superintendent miller. The board of directors is as follows:
Messrs. J. E. A. Macleod, W. Pearce, G. Lane, S. K. Pearce,
A. Ingraham, T. L. Clark and E. E. Stevens.
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The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up 1,200,000.00
Reserve and Surplus Funds 1,014,032.60

Total Assets 4,874,409.66

DEBENTURES issued for term of five years with

interest at 43¢{7, per annum, payable
half-yearly. The Debentures of this Society are a legal
investment for Trust Funds. Correspondence 1nvited.

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

CANADA PERMANENT
Mortgage Corporation

Toronto Street Toronto
Established 1855.

President—W. G. Gooderham.

First Vice-President—W. D. Matthews.

Second Vice-President—-G, W. Monk.

Joint General Managers—R. S. Hudson, John Massey.
Superintendent of Branches and Secretary—George H. Smith,

g T T el 1 R R O et e e $ 6,000,000.00
Reserve Fund (earned).... ...... ..... .... 5,000,000.00
T el e MR RN RS R gl ST 32,264,782.81

Deposits Received Debentures Issued

Huron & Erie Debentures

are held by upwards of 5,000 investors. These in-
vestors receive a half-yearly interest return with the
regularity of clock-work.

The Huron and Erie Mortgage
Corporation
Incorporated 1864
HEAD OFFICES - LONDON, CANADA

T. G. MEREDITH, K.C., HUME CRONYN,

General Manager

Be sure your Will is made, naming a Strong

TRUST COMPANY as your

EXECUTOR

Ask for Booklet: ‘“The Corporate Executor.’’

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

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

2

OVER 200 Corporations,

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

The Empire
Loan Company

WINNIPEG, Man,

President
O,
o

Absolute
Security

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL AND UNDIVIDED PROFITS $3,550,000
0 SHORT TERM (b YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M SMART, Manager

Municipal Bond Sales
For 1916

Compiled, Revised and Tabulated from Official Reports

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

PRICE $5.00 PER COPY
THE BOND BUYER

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

JL 1

JL

Guaranteed Trust Investments.

SATISFACTORY INTEREST RETURN.
SAFETY OF PRINCIPAL.
PUNCTUALITY OF PAYMENT.

Write for Booklet

Dafional Trusf Tompany

ted
Capital Paid-up, $1,500,000 Reserve, $1,500,000
18-22 KinG STREET EasT, TORONTO.
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FIRES FROM PREVENTABLE CAUSES

Insurance Rates Cannot Be Reduced While These
Continue

Fully one-half, and in some states considerably more, of
the fire losses are due to preventable causes. This fact is
revealed in the results of an investigation into the causes of
fires in the United States during 1915, by the actuarial bureau

. of the National Board of Fire Underwriters. The pieventable

causes are the following fourteen :—1, Defective chimneys and
flues. 2. Fireworks, firecrackers, etc. 3. Gas, natural and
artificial. 4. Hot ashes and coals. 5. Ignition of hot grease,
oil, tar, wax, asphalt, etc. 6. Hot or molten metal. .
Matches. 8. Open fires. ¢. Open lights. 10. Petroleum and
its products. 11. Rubbish and litter. 12. Smoking (cigars,
cigarettes, pipes, etc.) 13. Steam and hot water pipes. 14.
Stoves, furnaces, boilers and their pipes. The figures also
show the percentage of fire losses from partly preventable
causes, nine in number, as follow: 1. Electricity. 2. Ex-
plosions. 3. Exposure. 4. Incendiarism. 5. Lightning. 6.
Miscellaneous, cause known but not classified. 7. Sparks—
from fires. 8. Sparks—from machinery. ¢. Spontaneous com-
bustion.

Due to Preventable Causes.

The following is the record of fire losses in each state
from preventable and partly preventable causes and the per
cent. due to each in 1915:—

Partly prevent-

Strictly prevent-
able causes,

able causes,

Losses. % Losses. %

BRERDRITR iy s v yiio i $ 403,725 13.0 $1,199,004 38.2
L AR R AR 63,001 17.8 222,766 62.3
Arkansas ............. 389,091 16.2 1,277,350 53.3
ERIIOINIa v 1,360,662 23.5 3,737,062 51.4
ROMNRAD: e 228,234 23.5 352,132 37.0
angecticut’ oL 726,434 32.3 846,463 37.6
ROBLAWEYE i)y S i aivis veris 57,353 34.0 36,240 21.6
District of Columbia .. 72,187 20.9 97,003 39.3
e N PO e 240,554 14.5 561,424 34.1
T DR e R e AR 586,758 16.9 1,285,071 36.7
ARSI, 300,071 38.0 255,050 31.2
TG e S R R 2,402,202 23.4 4,004,297 30.4
U T SRR S 871,406 24.8 1,485,211 42.1
e S S R e 1,123,048 26.5 1,015,186 45.2
T A 304,840 17.0 678,380 37.9
T R e 530,022 20.0 033,557 36.6
Rotsiana i vl WGaie 410,432 20.8 739,010 36.7
L e S AR S 612,120 31.1 619,252 31.6
Burviand: . i v 360,719 23.8 315,508 20.9
Massachusetts  ........ 2,407,570 26.6 3,802,820 41.3
Y R A A 1,175,272 23.9 1,051,224 30.4
Minnesota ... i 1,053,424 25.0 1,514,781 36.2
L T TR R S 1,119,812 20.8 2,003,400 138.8
Mississippi . ... . 0. 336,474 12.3 864,406 44.7
N R R S R 176,644 18.4 410,360 43.1
T R SR 280,078 16.6 001,676 57.1
L T S R S e 45,410 43.0 30,335 18.3
New Hampshire ....... 338,400 27.8 600,410 40.4
ENOW Tersey’ ... ...i4ie 1,052,741 14.0 1,787,000 23.9
New Mexico .......... 00,045 34.1 84,557 30.1
BB Y OIK oi ool vanaiie 4,358,618 21.7 6,370,507 31.9
North Carolina ....... 230,821 12.8 550,702 30.2
iNofth: Dalkota = i..ve. 324,488 33.2 405,130 41.2
RN e D 1,236,768 25.1 2,013,471 40.7
BRIEhOTn® . i T 348,087 16.1 1,216,241 §5.7
Oregon  ......iiinies 423,007 10.3 687,228 31.5
Pennsylvania ,........ 1,745,344 17.4 3,504,206 35.3
Rhode Island  ......... 308,070 33.0 402,881 34.4
South Carolina | ...... 378,830 10.0 654,520 32.8
South Dakota.  ........ 186,204 28.6 352,037 54.4
Sannessed .l e i 564,535 23.9 843,312 35.8
T T T S G A 1 010,260 16.0 2,218,847 138.6
) ) RS S S S 118,722 3s5.0 137,016  40.4
o Vermont ..i.....o.... 97,326 20.7 218,228 46.5
L e e SR R 382,472 14.1 852,772 31.3

: Washingtop ke Ly de 708,640 20.0 1,266,066 37.2
o iWest Vl_rgmla ........ 347,088 28.8 407,306  41.5
AVASCONBIN /10 il 585,758 24.2 1,056,050 43.6

........... 50,656 24.0 30,710 18.9

Volume' 58.

At least half of the loss occasioned by electricity,
sparks from fires and spontaneous combustion was prevent-
able, and all of the other causes had some degree of pre-
ventability. Then there is a large percentage from unknown
causes (probably largely preventable) swelling the grand total
of fire losses due to causes which systematic care and attention
might have removed and fires have been prevented.

Reduction In Rates.

These figures show that a very considerable percentage of
the fire losses on this continent are due to causes wholly, or
in large measure preventable, and they teach their own les-
sons. A reduction of the fire loss ratio through the elimina-
tion of these fires would be reflected in a reduction in rates.

CANADA’S BANK CLEARINCS

The following are the returns of Canada’s bank clearing
houses for the, months of January, 1917, and January, 1916:—

Month ending Month ending

Jan., 1917. Jan., 1916. Changes.

Montreal ....... $320,446,600 $261,581,500 + $ 58,865,100
Toronto: it 246,464,674 104,064,304 +  51,500.370
Winnipeg  ..... 160,752,300 145,723,005 + 15,020,304
Vancouver ..... 28,757,111 21,024,554 + 6,832,557
Ottawa s, e 21,074,350 18,354,205 + 3,620,154
Cakgary’: - iy i 21,006,862 15,206,712 + 5,770,150
Hamilton . | 2«4 20,000,534 14,839,201 + 5,227,333
Quebec ........ 16,350,128 13,803,532 + 2,456,506
Edmonton ..... 11,100,510 8,573,085 -+ 2,625,525
Halifax ' ouainak 12,002,950 12,030,418 + 953,541
Liondon 2. olaa 0,537,107 7,860,806 + 1,676,301
Reging ool 12,127,028 8,857,600 + 3,270,238
St Johs ! Janvins 0,102,643 6,725,023 + 2,377,620
Victona: £ o5l o 6,241,300 5,720,678 + 511,622
Saskatoon ...... 6,701,232 4,790,673 + 1,010,550
Moose Jaw 5,176,519 3,992,525 + 1,183,004
Brandon /- ov. i 2,216,315 2,357,266 — 140,951
Brantford ..... 3,600,664 2,785,764 + 814,900
Fort William ... 2,484,758 2,010,463 + 474,295
Lethbridge 3,116,732 1,880,002 + 1,236,640
Medicine Hat ... 2,211,883 1,334,407 + 877,476
New Westminster 1,190,503 844,204 + 346,200
Peterboro ...... 2,475,008 2,234,818 + 240,250

Total ..... $026,253,878 $758,503,015 + $167,650,063
Sherbrooke 2,477,024
Kitchener ...... 2,247,113

The following are the returns of Canada’s bank clearing
houses for the weeks ended February 1st, 1917, and February
3rd, 1916, with changes:—

Week ending Week ending

Feb. 1, ’17. Feb. 3, 16. Changes.

Montreal ' w.o.v%l $ 66,613,747 P 56,081,483 + $ 0,632,264
Toronto 1 . sasi s 50,641,615 41,022,117 + 9,610,408
Winnipeg ...... 36,683,973 31,021,778 + 5,662,195
Vancouver ...... 5,387,031 4,672,700 + 714,232
Ottawa s/ bty 5,040,741 4,553,312 + 485,429
Calgary Ll idy 4,280,672 3,373,482 + 916,190
Hamilton ...t 4,100,820 3,402,506 + 617,224
Quebee’ " i e ik : 3,581,126 3,060,835  + 511,201
Edmonton ...... 2,118,283 1,800,162 + 219,121
Halifax " il 2,134,480 2,426,289 — 201,800
Londonl, ~ovirdn i 1,817,625 1,607,733 + 119,802
Regina o it l 2,007,660 1,500,867 + 497,802
St.: John =i ot 1,508,665 1,611,002 — 102,427
Nictoria = s s 1,041,282 1,035,233 + 6,040
Saskatoon ' L. s 1,281,536 018,584 + 362,052
Moose Jaw ..... 805,500 810,745 + 75,764
Brandon ....... 396,704 420,957 — 33,163
Brantford ...... 003,773 586,306 + 407,377
Fort William ... 373,680 431,973 ) — 58,084
Lethbridge ..... 517,305 342,087 + 174,318
Medicine Hat .... 426,203 220,427 + 106,776
New Westminster. 260,466 178,574 + 81,802
Peterboro  ..:.. 551,803 562,737 — 10,844

Totalik S5y $102,762,807 $162,058,058 + $20,803,030
Sherbrooke ..... 403,008
Kitchéner, i o3

463,758
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‘Manufacturers Life Insurance Co.

=

:

-

% HEAD OFFICE, King and Yonge Streets, TORONTO

THIRTIETH YEAR, 315t DECEMBER, 1916.

A YEAR OF WONDERFUL PROGRESS

The thousands of Policyholders of The Manufacturers Life Insurance Company

will read with pleasure of the substantial growth made during 1916, as indicated by
its annual report. The following figures speak for themselves :

1915 1916
dnsurance in Ferce... . ... ool $83,746,172 $89,118,359
Insurance Written and Revived .. . 12,599,040 13,629,213
Policy and Annuity Reserves... .. . . . 17,337,011 18,659,352
RIS ABEOME.. | s 3y232,237 3,373,598
IRl CECamE. s e, 4,387,763 4,659,641
OMEDING B s L 2,254,655 2,527,835
T S R O L i e R 20,744,678 22,694,435

The mortality experienced was over 309 less than the amount
provided for. The payments to Policyholders amounted to
$1,782,380, in addition to which there was set aside a further
sum of $2,007,105 for Reserves and Dividends to Policyholders.

President ; Vice-Presidents ;

W. G. GOODERHAM R. L. PATTERSON G. P. SCHOLFIELD
Brigadier-General The Hon. James Mason, E. R. C. Clarkson, Douglas G. Ross, C. C. Dalton, John Massey,
F. Gordon Osler, M. R. Gooderham, A. J. Wilkes, J. B. McKechnie.

General Manager, J. B. MCKECHNIE. Manager of Agencies, R, JUNKIN,
Treasurer, L. A. WINTER. Secretary, A. J. PREST.

Assistant-Secretary, E. S. MACFARLANE.
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The Toronto General Trusts Corporation

Report of the Proceedings of the Thirty-Fifth Annual General Meeting.

The Thirty-fifth Annual Meeting of the Shareholders of
The Toronto General Trusts Corporation was held in the
Board Room of the Corporation’s Head Office, corner of Bay
and Melinda Streets, Toronto, on Wednesday, the 7th of
February, 1917.

The President, Mr. Featherston Osler, K.C., D.C.L., took
the chair, and Mr. W. G. Watson, Assistant General Manager,
acted as Secretary of the meeting.

Mr. A. D. Langmuir, General Manager, submitted and
commented upon the financial statements, showing the opera-
tions of the Corporation for the year ended 31st December,
1916.

The report to the Shareholders was then read, as
follows :—

To the Shareholders :~—

The Board of Directors have pleasure in submitting the
Thirty-fifth Annual Report of the Corporation, together with
the Statements of Assets and Liabilities and Profit and Loss
for the year ended 31st December, 1916.

The net profits for the year, after payment of salaries,
advertising, fees and all expenses of management at the
Head Office and Branches, and providing for all ascertained
or anticipated losses, amount to $321,382.88, to which sum
must be added $77,674.12, the amount brought forward from
the preceding year, making a total of $399,057, which your
Directors have dealt with as follows :—

To payment of four quarterly dividends at the rate

DI O% DEP ARDI o ohre b e sy ved ) $150,000.00
To amounts subscribed as follows:—
Canadian Patriotic Fund ........ $10,000.00
British Red Cross Society ........ 1,000.00
British Sailors’ Relief Fund ..... 2,500.00
: 13,500.00

To amount provided for 1916 Business Profits War
ax (pavable 10 1015 ) UGl S0 e vapale s « o b

To amount written off Head Office building . ...
~ To amount transferred to Reserve Fund (increas-
ing this Fund to $1,850,000.00) ............ 100,000.00

To balance carried forward ........ iceeiievasss 08,557.00

12,000.00
25,000.00

$390,057.00

The Assets and Liabilities Statement shows that the total
assets in the hands of the Corporation amount to $77,180,-
513.62, an increase of $5,311,043.52 over the preceding year.

The New Business in the way of Executorships, Ad-
ministrations, Trusts, Investment Agencies, etc., taken over
by the Corporation for the year amounts to $10,075,079.17.

The Board of Directors have on your behalf made sub-
scriptions to the Canadian Patriotic Fund, the British Red
Cross Society and the British Sailors’ Relief Fund, confirma-
tion of which will be asked for at the Annual Meeting.

Your Directors regret to report the death, which occurred
during the year, of the Hon. J. J. Foy, K.C., one of the
charter members of the Board, and, at the time of his death,
Vice-President of the Corporation.

All of which is respectfully submitted.

A. D. LANGMUIR, FEATHERSTON OSLER,
General Manager. President.
Toronto, January 23rd, 10917.

Assets and Liabilities Statement for
Year Ended 31st December, 1916
Capital Account— ASSETS.

Mortgages on Real Estate .. $ 2,145,850.58
Government and Municipal

Debentures oo, 197,857.62
Stocks and Bonds ......... 60,000.00
Loans on Debentures, Stocks

and Bonds-Fc e T, 104,064.13
Loans on  Corporation’s

Guaranteed Mortgage

AOOOMBL 010 e e 3 i 150,000.00
Real Estate— :

Office Premises ad Safe De-

posit Vaults at Toronto

and Ottawa. ..o v s 77 55,000.00
Accrued Rents re Offices and

Vaults at Toronto and

Ottawa: i, s 4,970.89
Suddry Assets L S, 1,489.79
Cash on hand and in Banks. 82,803.66

——— 8 3,523,026.67
Cuaranteed Account—
Montgages on Real Estate.. $ 7,621,468.91
Government and Municipal

Debentures: ti5d i b, 1,084,302.72
Loans on Debentures, Stocks

and Bonds +: el 166,310.00
Cash on hand and in Banks. 02,006.72

$ 8,065,168.35

Estates, Trusts and Agencies—
Mortgages on Real Estate.. $14,673,803.03
Government and Municipal
Debentares v s i
TLoan Company Debentures.
Stocks and Bonds ........
TLoans on Debentures, Stocks

5,470,677.91
8.000.00

1,144,792.58

and Bonds) " ikass s 1,204,410.60
Sundry Assets i gdiice, 7,508.00
837.700.29

Cash on hand and in Banks.________
P $23,356,900.50
Original Assets, .including
Real Estate, Mortgages,
Debentures, Stocks and
Bonds, etc., at Inventory

NValie i, v e, 41,335,418.10
————— —— $64.602.318.60
$77.180.513.62
Capital Account— LIABILITIES.
CapitalStock o s $ 1,500,000.00
Reésetvs " Fund s oonatoils 1,850,000.00
Dividend No. 82 ...... LSl 37,500.00
Interest in Reserve ........ 27,500.00

Reserve for Balance of Busi-
ness Profits War Tax
(payable in 1917) ...... 0,469.67
Profit and L 088 cad, Liis o 08,557.00
————— § 3,523,026.67
Cuaranteed Account—
Guaranteed Funds for Invest-
Nt S e e s $ 8,065,168.33

Estates, Trusts and Agencies—
Trust Funds for Investment

or Disthibtition? 0 o $23,356,000.50
Inventory value or Original
Assets of Estates and
Agencies under Adminis-
tration by the Corpora-

PPN e e s 41,335,418.10

——— e 864.602.218.60

2R T
877180 812.62
————

$ 8,065,168.35
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Profit and Loss Statement for the Year
Ended 31st December, 1916

By Balance brought forward from 31st
December, 1018 ¢ nicilimnisns e $ 08,812.60
Less Balance of 1915 Business
Profits-War /Pax .. woi i insas 21,138.48
e @ 77,674.12
By Commissions received from Man-
agement of Estates, aoting as
Trustee for Bond Issues ; Registrar
and Transfer Agent, etc. ; Interest
on Capital and Reserve; Profits
on Guaranteed Funds; Net Rents
from Office Buildings, Safe De-
posit Vaults ettt s oeids $610,330.66
To Management expenses, including
Directors’ and Auditors’ fees,
salaries, advertising, rent, taxes,
commissions paid agents for find-

ing loans, etc. «...vuns. ey 207,086.78
Net Profits for Year......... 321,382.88
$399,057.00
~ Appropriated as Follows :—
To Quarterly Dividends, Nos. 79, 8o,
81 and 82, at the rate of 10% per
531 1 o SN A SR A P s $150.000.00
To amount subscribed as follows—
Canadian Patriotic Fund ..... $ 10,000.00
British Red Cross Society... 1,000.00
British Sailors’ Relief Fund. 2,500.00
frr—— 13, 500,00
To Amount provided for 1916 Business Profits
War Tax (payable 1n 3017) ..o ioividassons ««  12,000.00
To Amount written off Head Office Building..... 25,000.00
To Amount transferred to Reserve Fund........ 100,000.00
To Balance carried forward ....... S e vees  08,557.00

$399,057.00

AUDITORS’' REPORT.

We, the undersigned, beg to report that we have made a
full examination of the books, accounts and vouchers of The
Toronto General Trusts Corporation to 31st December, 1916,
and find same to be correct and properly set forth in the
above statements of Profit and Loss and Assets and Liabilities.

We have examined, and find in order, all the mortgages,
debentures, bonds and scrip of the Corporation, as well as
those negotiated for the Supreme Court of Ontario, and
Trusts Estates and Agencies in the Corporation’s hands, and
we have checked same with the mortgage and debenture
ledgers and registers.

The Trust investments and funds are kept separate from
the Corporation’s own securities and funds, and all securities
are so earmarked in the books of the Corporation as to show
the particular Estate, Trust or Guaranteed Account to which
they belong. |

The Bankers’ Balances, after deducting outstanding
cheques, agree with the books of the Corporation.

All our requirements as Auditors have been complied with.

We have also examined the reports of the Auditors of the
Winnipeg, Ottawa, Saskatoon and Vancouver Branches, and
find that they agree with the Head Office books.

R.'F. SPENCE, F.C.A., ‘*“Can.”
GEO. MACBETH,

Toronto, January 22nd, 1917.

} Auditors.

The President, Mr. Featherston Osler, K.C., D.C.L., in
moving the adoption of the report, which was seconded by
John Hoskin, K.C., LL.D., D.C.L., addressed the Share-
holders as follows:—

In moving the adoption of the Thirty-fifth Annual Re--

port of the Corporation, which has already been placed in
your hands, I do so with some confidence that the shareholders
will feel no difficulty in expressing their approval of it, and
their satisfaction with the manner in which their Directors
have handled the large and varied interests entrusted to
their care.
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The net profits for the year are shown to be upwards of
$321,000—n0 very material difference, all things considered,
from those shown in the previous year. The disposition of
these profits has already been outlined in the Directors’ Re-
port, and will be dealt with at greater length by the General
Manager.

The past four or five weeks have been fruitful in meet-
ings of 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 those
of which the existence may be anticipated after the war, have
been discussed from many points of view. These discussions
and the consideration involved are no doubt familiar to you
all, and it would serve no purpose were I to add my own re-
flections on the subject of those of abler heads. I shall,
therefore, content myself with briefly referring to some other
matters of more immediate interest to the shareholders, as
concerned with the work of the Corporation, which are to
come before them to-day.

The shareholders will miss the familiar face of our late
valued Vice-President, Hon. J. J. Foy, K.C., who was one
of the original charter Directors of the Corporation, and upon
whose useful services and influence the Corporation was
always able to rely. Mr. Foy died on the 13th of June, 1916.
His place on the Board as Vice-President was filled by the
appointment of Sir John Gibson, K.C.M.G., LL.D.

The Directors, feeling that a Board of twenty Directors
is amply sufficient at present to manage the affairs of the
Corporation, have passed a By-law, your confirmation of
which will be asked for, to reduce the constitution of the
Board to that number instead of twenty-one, as provided by
the existing By-law.

During the year your Directors subscribed for the Cor-
poration towards Patriotic, Red Cross and British Sailors’
Relief purposes the sum of in all $13,500, feeling that their
course would meet with the cheerful approval of the share-
holders, and your confirmation of their action in this respect
will be asked for.

Ope or two other By-laws of a formal character passed by
the Directors during the year will also be submitted for your
approval shortly.

After the last Annual Meeting steps were taken by your
Board, in accordance with existing statutory powers, to estab-
lish a Branch in the City of Vancouver, B.C., as it appeared
to thcm.that conditions presented a favorable outlook for re-
munerative business in that Province. The Board has been
fortunate in securing the services of an Advisory Board, com-
prised of such well-known names as A. H. McNeill, Esq.,
K.C., and Messrs. Eric W. Hamber, F. B. Pemberton and R.
P. Butchart. The Management has been entrusted to Mr. F.
M. Pratt, a former valued and trusted official of the Corpora-
tion, and the Directors have every reason to hope that this
extension of the work of the Corporation will prove successful.

The work of the Inspection Committee, whose report you
have no doubt listened to with interest, is commended to the
notice of the shareholders as an important guarantee of the
safety of the operations of the Corporation as regards the
value and title and existence of their securities, and of the
carrying out of the orders of the Board. You will remem-
ber how strongly the importance of this Committee was in-
sisted upon by the late General Manager, and, as the
activities of the Corporation increase and extend, the value

of the work of such a Committee becomes increasingly evident.

I wish again to impress upon the shareholders and the
public that the main object of the existence of this Corpora-
tion, as, indeed, is implied in its name, is the care and man-
agement of the business of others, whether as Executors or
Administrators of the estates of deceased persons, or as
Trustees of Settlements of all kinds, or as Agents for man-
aging the diverse forms which property and interests in it
assume in the modern business world. The difference be-
tween the ordinary safety of management by a trained and

" competent staff, devoted to and familiar with this class of

business, and that of management by a private individual en-
gaged perhaps in other business than of the Trust, and whose
failure may involve the ruin of the Estate, is so plain that it
seems needless to insist upon it. Every form of control which
the courts exercise in respect of administration by a private
person as to accounting, settling compensation, etc., is ap-
plied in the case of the Corporate Trustee. It is with satis-
faction that the Board points to the great increase of the
business of the Corporation in this direction, a fact which




28 ! THE MONETARY TIMES

indicates that the public are becoming more and more im-
pressed with the advantage of employing the Corporate
Trustee.

In conclusion, one remark of a more general nature may
be permitted me. We are now far on in the third year of a
more appalling war than history, ancient or modern, records.
The destruction of life and property is on a scale incom-
mensurate with anything like it in the past. This means
that the resources of every country affected by the war are
likely to be strained to the utmost in providing the means
necessary for carrying it on, and for the conduct of the Gov-
ernment at home. It means that everyone should take to
heart, and should practise the lesson of economy and thrift,
which has been already forcibly urged by those entitled to
speak with authority on the subject, and whose words I
would, however feehly, re-echo.

" The President then called upon Mr. Langmuir, the Gea-
eral Manager, to address the shareholders.

Mr. Langmuir said :—

The Statements of the ICorporation’s business for the past
year, which have just been submitted to you, and which are
set forth in such detail, clearly show the results of the past
year’s operations, and I am confident will be accepted by the
Shareholders and our clients as satisfactory.

The large volumé of new Trust Estate work taken over
during the past year amounting to the sum of $10,075,979.17,
comprising 455 Estates, as against 340 Estates in 1915, and
367 Estates in 1914, compares most favorably with any pre-
vious vear’s business. Indeed, with the exception of the
years 1912 and 1913, it represents the largest amount assumed
in any one year in the history of the Corporation.

In connection with new business I am pleased to observe
the increase in general Agency work entrusted to the Cor-
poration, indicating, as it does, the desire for one reason or
another on the part of many individuals to be relieved of the
care and management of at least a portion of their affairs in
their lifetime, obtaining thereby strict accounting, a safe de-
pository for their securities, and prompt investment of their
surplus funds, all of which is undertaken by the Corporation
at a very moderate charge.

The following Summary of Executorships, Trusteeships,
Administrations, Guardianships, Agencies, etc., entrusted to
the Corporation since its inception in 1882, grouped in ten-
year periods (except the last period, which is for five years
only), furnishes, I think, conclusive evidence of the growing
confidence of the general public in the management of Estates
by Corporate Trustees.

Ten years ended 31st March, 1892..... § 0,111,806.17
Ten years ended 31st December, 1901.. 28,008,805.18
Ten years ended 315t December, 1911.. 43,781,106.32
Five years ended 315t December, 1916.. 46,811,305.54

TOtal il S s d i i ca e $127,803,203.21

It will be observed that the new Trust Estate work taken
over in 1916 is larger in amount than the total volume of busi-
ness taken over during the first ten-year period; also, that
the last five-year period ending 31st December, 1916, shows a
greater volume of business than the whole amount received
during the previous ten-year period ended December, 1911,
facts which justify me in believing that the Corporation has
firmly established itself in: the confidence of the public.
There remains in the hands of the Corporation of this large
amount Trust assets as at the end of our financial year of
no less a sum than $64,602,318.60, the greater portion of
which is covered by Trust Settlements, and will, therefore,
remains with us for an indefinite number of years. =

In the light of these results, I think it can be confidently
accepted that the Corporation may look for a continued and
largely increasing business from the public, so long as a high
standard of service is maintained at a reasonable cost, which
at all times has been the main purpose of the Corporation.
The facts that a person desiring to use the services of the
Corporation is assured of having a permanent and experi-
enced trustee, with an efficient staff, and that the manage-
ment and charges are at all times subject to audit and revision
by the courts, are a sufficient guarantee of the capable and
economical administration of estates.

The demand for loans on farm and city properties has
fallen off greatly in the last three years. You will have ob-
served from the statement of Investments submitted to you
that the amount invested in mortgages as at 31st December,
1916, shows a reducion in these securities during the year of
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$684,088.42, the repayments having exceeded the new loans
negotiated to this extent.

The following comparison of Mortgage loans negotiated
and repayments made for the last three years will exemplify
the extent of this falling off :—

Mortgage Investments 2
Taken in Repayments in
Ontario and Northwest. Ontario and Northwest.

) {v) 7. SBISee e Tt $3,005,136.00 $2,473,631.64
1015 . Juwbi iy, 2,795,993-94 2,521,924.50
(05 43 Jeete L TR 1,042,326.62 2,627,315.04

The causes which have brought about these results are
mainly attributable to conditions incident to the war, the great
falling off in the number of immigrants coming to Canada,
the large number of men who have gone overseas on active
service, the decline in building operations and the bountiful
harvest of 1915, together with the high prices obtained by
farmers for their produce in 1916, which has enabled borrow-
ers to largely reduce the amount of their mortgage liabilities.

On the other hand, it will have been observed that our in-
vestments in Municipal Securities and Government Bonds
have been increased to the extent of $1,364,737.23, at rates
of interest which a few years ago would have been considered
highly satisfactory for even mortgage loans, the result being
that our clients have experienced very little disturbance, if
any, in their income. The Corporation’s investments in these
two classes of securities now amount to the sum of $30,738,-
140.04, as compared with $30,058,302.13 in 1015, or a net
increase of $679,748.81.

Interest rates on mortgages have been fairly well main-
tained during the past year, although latterly, on account of
the difficulty in obtaining first-class mortgage applications
there has been a tendency towards somewhat lower rates. It
is always interesting, from the viewpoint of our clients, that
they should know and feel that in the investment of their
funds they are receiving the highest rate consistent with se-
curity, and in this connection I am sure it will be satisfactory
for them to know that the average rate of interest return on
their Ontario mortgage investments is 6.27%.

The policy of the Corporation with regard to the invest-
ment of funds belonging to Ontario Trust Estates has been
to confine its investments, except in the case of Guaranteed
Funds, to this Province. I am sure this policy will be com-
mended, having regard to the satisfactory rates which are at
present current, the greater permanency of the investment
and the more prompt payment of interest which is obtained,
rather than seek higher rates in Western Farm mortgages
with interest only payable yearly, and where a considerable
amount of arrears of interest has to be carried over, not to
say anvthing about the legislative disabilities that are being
enacted from time to time in the Western Provinces.

With regard to the collection of interest and income on
investments negotiated by the Corporation, we have no arrears
on any of the $6,770,828.25 invested in Municipal Debentures
and Bonds, and 08.34% has been received in respect of the
interest charged during 1916, including arrears brought for-
ward from 1915 on the $16,517,300.79 invested in Ontario
Mortgages and 78.38% on the sum of $7,450,002.90 invested
in Western Mortgages.

The Net Profits as a result of the year’s operations
amount to the sum of $321,382.88, or 9.50% upon the Cor-
poration’s paid-up Capital and Reserve Funds, which, added
to the balance of $77,674.12, the amount carried forward from
last year, after deducting $21,138.48 for 1915 Dominion War
Tax, leaves $300,057.00 at the credit of Profit and Loss for
distribution. Out of this amount your Directors have de-
clared and paid four quarterly dividends at the rate of Ten
per cent. per annum, amounting to $150,000, carried to Re-
serve Fund $100,000; have written off Head Office Premises
$25,000; provided for the 1916 Dominion War Tax payable
in 1917, $12,000, and contributed $13,500 towards Patriotic
and Red Cross purposes, leaving a balance to be darried for-
ward to the credit of Profit and Loss account of $98,557.00.

It will thus be seen that our Paid-up Capital Reserve
Fund and undivided profits as at the 31st December, 1916,
amount to $3.448,557.00.

It should be well understood in the matter of the Corpora-
tion’s earnings that the profits are not entirely derived from
Commissions and Compensation received from the manage-
ment of Estates—there are also the profits from our Guaran-
teed Investment Funds as well as the interest received from
the investment of our ‘Capital and Reserve Funds, and from

7
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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.,
including the collection and disbursement of Income which
appear in this Statement, aggregate $239,109.76, as compared
with the sum of $247,368.80 in 1915. It will, therefore, be
evident to the Shareholders and the public generally how
moderate is the compensation awarded us, having regard to
the large volume of estate business entrusted to the Corpora-
tion.

It will be observed from the Assets and Liabilities State-
ment which has been placed in vour hands that the total
assets under Ehe care of the Corporation now aggregate $77,-
180,513.62, being an increase during the year of $5,311,043.52.
It will_ :_1150 be seen from this Statement that of the Assets
comprising Estates, Trusts and Agencies $23,356,000.50 are
represented by investments made by the Corporation ; the bal-
ance, $41,335,418.10, are the original assets passed over to
us, which are held in conformity with trust deeds, wills or
other legal documents, under which the Corporation derives
its powers for retention of same.

. In the near future careful consideration will require to be
given by vour Directors to the enlargement of the present
offices in Toronto, in order to provide additional space for
certain departments, made necessary by the growing require-
ments of the business of the Corporation. The property
owned by the Corporation to the east of the present buildin;..r
has been retained for that purpose.

Having regard to existing conditions, I feel, with General
Managers of Banks and other Financial Institutions who have
:_1lready expressed themselves, that the time is opportune to
impress upon all Canadians the importance of exercising
economy and thrift, to the end that we shall be able to bear
our full share of the burden that devolves upon us in connec-
tion with the great world war in which we, with so many
Ot.ht.ll' nations, are engaged. We have done well so far in the
giving of our treasure to meet the demands for subscriptions
to the several war bond issues and the various Patriotic and
Red Cross funds. The future, however, is bound to impose
still greater demands upon our resources, and inasmuch as

anada has benefited in a national way so greatly, it is to be
hoped that no matter to what extent these demands mav be
made upon us, we should see that they are fully met. ;i

Canadians have surprised the world in the way in which
they have produced men, money and equipment to meet the
requirements of the Mother Country, and they have also, T
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believe, surprised themselves as a nation. They have realized
more of their capabilities and the possibilities of this wonder-
ful Dominion of ours in the last two years and a half than
could perhaps have been learned in a generation under peace
conditions. Our achievements during the war are bound
when peace comes to reflect to our advantage in all our
future undertakings. Undoubtedly we must look forward to
meet and provide for greatly increased taxation, the re-
adjustment of labor conditions made necessary by the greatly
increased advent of female labor, and higher claims for re-
muneration than has heretofore been paid to the wage-
earning class.

It is therefore important that these matters should be kept
continually before us, in order that we may not find ourselves
unprepared to meet the problems that will surely arise im-
mediately following the declaration of peace.

During the past vear seven more members of the staff
have been released for active service overseas, bringing up
the number of those who have left us for that purpose to
thirty. Three of these—Gavin Ince Langmuir, Lawrence S.
Shields and E. Raymond Jarvis--have laid down their lives
for their King and country. ;

In conclusion, I desire to place on record my appreciation
of and thanks for the loyal and zealous manner in which the
members of the staff at the Head Office and Branches of the
Corporation have discharged their duties during the past
vear.

The Report was unanimously adopted.

It was then moved by Mr. H. J. Wright, seconded by Mr.
E. T. Malone, and resolved, that the following Shareholders
be and are hereby appointed Directors for the current year,
namely: W. R. Brock, Hamilton Cassels, K.C., LL.D., Sir
William Mortimer Clark, K.C., LL.D., Hon. Senator W. C.
Edwards, Brig.-General the Hon. Sir John M. Gibson,
K.CM.G., 'LL.D., Arthur 'C. Hardy, John Hoskin, K.C.,
LL.D., Lieut.2Col. R. W. Leonard, Thomas Long, J. Bruce
Macdonald, Hon Sir D. H. McMillan, K.C.M.G., W. D.
Matthews, Hon. Peter McLaren, Lieut.-Col. John F. Michie,
Sir Edmund Osler, M.P., Featherston Osler, K.C., D.C.L., J.
G. Scott, K.C., Sir Edmund Walker, C.V.O., LL.D., E, C.
Whitney, Wellington Francis, K.C.

At a subsequent meeting of the Directors the following
officers were elected :—President, Featherston Osler, K.C.,
D.C.L.: Vice-Presidents, Hamilton Cassels, K.C., LL.D.,
and Brig.-General the Hon. Sir John M. Gibson, K.C.M.G.,
EL:D.

TORONTO RAILWAY COMPANY

—

Toronto Railway Company’s gross earnings for“the past
year were $5,073,161, as compared with $5,004,130 1n the
previous year. Of this amount operating costs and main-
tenance required $3,350,657 against $3,250,611 in 1915, in-
terest on bonds $156,122 against $167,356, percentage on
earnings paid the city $909,881 compared with $868,254, pave-
ments, taxes, etc., $215,707, compared with $2135,423.
The appropriations amounted in all to $4,632,367,
leav_mg surplus earnings for the year of $1,340,704
equivalent to 11.15 per cent. on the outstanding common
stock of $12,000,000. These surplus earnings compared with
$1,102,480 in the previous year, which were equivalent to
0.02 per cent. on the common stock.

Considerable interest in the affairs of the company was
shown at the annual meeting, in view of the proxy cam'paig‘n
of Quebec province interests. .

Sir William Mackenzie, president of the company, stated
at the meeting that the Toronto Power Company was grad-
gally assuming a stronger position, and its policy of acquir-
ing that company .as well as the Toronto Electric Light
Company would prove to be one of advantage to the share-
holders. As to the expiration of the franchise, it was not
his opinion that it would be in the interests of the share-
holders to open negotiations with the city at the present time.
He outlined in detail the reasons why the policy of acquiring
subsidiaries was being adopted.

Sir William, in replying to the questions of several share-
holders, remarked that in his opinion the stock was worth
as much as it had ever sold for, and that the company would
be able to maintain its dividend of 8 per cent. The earnings

~ of subsidiaries, which are not shown in the report, showed

a surplus, after all charges and dividends, of slightly over
$600,000.

The report submitted to the shareholders indicated that
on May 20th last an unanimous vote authorized an issue of
capital stock of $3,000,000 for the purpose of making certain
extensions. This stock has not been issued. The company’s
notes issued in New York are still held there, and out of the
proceeds of the stock issue, this issue will probably be retired,
but in view of market conditions nothing has yet been done.

At the annual meeting Mr. G. H. Smithers, of Montreal,
and Mr. F. W. Ross, of Quebec, were elected directors.

UNION TRUST COMPANY

In presenting the report of operations during the past
vear at the annual meeting of the Union Trust Company,
Toronto, vesterday, Mr. Henry F. Gooderham, .pre'suient,
pointed out that the company’s policy to confine its invest-
ments to first mortgages, government and municipal bonds,
has been strictly maintained. The company has also con-
tinued its policy of keeping strong cash balances at all
times.

Payments of interest on the company’s mortgages have
been remarkably satisfactory during the vear. Although the
crop vield was small in some districts in the West, the price
of all kinds of grain and produce was good, and the ge_neral
result is reflected in the small amount of arrears remaining
unpaid at the end of the vear.

The Union Trust Company subscribed $1,500 to the
Patriotic and Red Cross Fund and $250 to the British Red
Cross Fund. It also made substantial subscriptions to the
two war loans,




i RECENT FIRES

By —

il The Monetary Times’ Weekly Register of Fire Losses
and Insurance

it Amherst, N.S.—January 31—Empress Theatre. Loss,
$25,000; insurance, $15,600.
i Bancroft, Ont.—February 7—Stores of C. Russell, M.
'y Cameron, M. Goodkey, James McCaw and R. S. Denison,
also the People’s Telephone Company’s head office.

Belleville, Ont.—February 6—Mrs. J. Casey’s residence.
8 Loss and cause unknown. Insured.

Cobourg, Ont.—February 2—Mr. D, Vandeberg’s farm-
house, Hamilton township, Loss, $7,000.

Edmonton, Alta.—February 1—Export Liquor Company.
Loss, $5,000. Cause, defective stove.

Essex, Ont.—[ebruary 6—Mr. W. Kenejeck’'s store and
Mr. G. F. Loucks’ store, Partially insured,

_Fort William, Ont.—February 4—Commercial Chambers
e Building, including Chapple, Limited’s, departmental store.
A Loss estimated, $9o0,000.

Gravenhurst, Ont.—I'cbruary 6—E. Lang Manufacturing
g Company. Loss, $20,000; insurance, $10,000. One death:
Hamilton, Ont.—February 7—Allith Manufacturing Com-
pany. Loss, $4,000. Cause, japanning oven.
Kenora, Ont.—February 2—St. Alban’s Church. Loss,
i 815,000, Cause, furnace.

London, Ont.—February 1 -— Messrs, Cairncross and
Lawrence’s drug store.

Millbrook, Ont.—JFe¢bruary 2—Mr., W. Reed’s barn, Ops
township.

Moncton, N.B.—IFebruary 7—Minto Hotel. Loss, $40,-
©000; insurance, $22,000.

’ Montreal, Que.-—February 2—Residence, 1917 Bordeaux
Street, owned by Mme, M. Messier. Loss, $7,500; insured.
Cause, defective wiring.

February 3—Apartment house, 1040 St. Hubert Street,
owned by Mr. M. Langlois. Loss, $65,000.

Quebec, Que.—February 3—Mr. D. Labranche’s stable,
101 Fourth Avenue, Limoilou,

February 4—Stores of Messrs. P. T, Legare and Com-
pany, fu_‘rmturc; C. Robitaille, pianos and music, 320 St.
Joseph Street; L. C, Giguere and Company, hardware mer-
chants, 314 St. Joseph Street; H. Blondeau, jeweller, 315%
St. Joseph Street; and O. Goulet’s residence, 310 St. Joseph
Str_eet'. The insurance was as follows:: Giguere property—
Building—St. Paul Fire and Marine Company, $1,500; Royal,
$_l,500; Quebec Fire, $3,500; Sun, $3,000. Stock—Quebec
Fire, $2,000; London, $2,000; Liverpool and Manitoba,
8?,000; Yorkshire, 1,500, Robitaille building—Fidelity
Fx_re' Underwriters, $5,000; Northern Assurance Company,
Limited, $3,000; St. Paul Fire and Marine Insurance Com-
pany, $18,000, Stock—St. Paul Fire and Marine Insurance
Company, $8.qoo; deellt){, $8,000; North-Western National,
$4,000. Dwellings, occupied by C. Robitaille—Northern In-
surance Cpmp;my,_:Bx,soo. Occ_upied by G. C. Robitaille and

i others—Fidelity Fire Underwriters’ Company, $1,500. Mr.
Blondeau’s furniture, stock and fixtures—Fidelity Fire Under-
writers’ Company, $5,100. On Mr. O. Goulet’s building—North
British Insurance Company, $3,000; Liverpool and London
and Globe, $2,000; Firemen’s Fund, $1,500. On furniture—
Guardian Insurance Company, $2,000. The Firemen’s Fund
covered outbuildings for $s500, which is a total loss. Cause
defective wiring.

February 5—Mr. J. Rattle’s residence, St. Sauveur.
Loss, $40. Cause, exploded lamp.
Simcoe, Ont.—February 7—Mr. A. Tisdale’s residence,

i Charlotteville township. Cause, defective chimney.

; February 7—Simcoe Lithographing Company. Loss,

$400,000. Cause unknown.

South Yarmouth, Ont. — Mr. R. Axford’s residence.
Cause, defective stove.
+  Winnipeg, Man.—February 7—Parkview Annex,  Carlton

15 Street. Loss, $25,000.

- Mr. J. B. O'Brien, Renfrew, has been added to the direc-
torate of the Dominion Permanent Loan Company, Toronto.
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TORONTO GENERAL TRUSTS CORPORATION

How the demand for loans on farms and city properties
has declined in the last three years is clearly shown in the
following figures submitted by Mr. A. D. Langmuir, gen-
eral manager of the Toronto General Trusts Corporation,
Toronto, at the company’s annual meeting this week and
relating to that company’s experience:—
Repayments

in Ontario
and Northwest.

Mortgage investments
taken in Ontario
and Northwest.

FOT4 15 ok et $3,005,136.00 $2,473,631.64
(v} 3 SR T o 2,705,003.04 2,521,024.50
1000 s e o 1,042,320.62 2,627,315.04

The causes which have brought about these results, ex-
plained Mr. Langmuir, are mainly attributable to conditions
incident to the war, the great decrease in the number of im-
migrants coming to Canada, the large number of men who
have gone overseas on active service, the decline in building
operations and the bountiful harvest of 1915, together with
the high prices obtained by farmers for their produce in 1916,
which has enabled borrowers to largely reduce the amount of
their mortgage liabilities. g

Mr. Featherston Osler, K.C., D.C.L., the company’s
president, strongly emphasized the main object of the exist-
ence of the corporation, namely, the care and management
of the business of others, whether as executors or admin-
istrators of the estates of deceased persons, or as trustees
of settlements of all kinds, or as agents for managing the
diverse forms which property and interests in it assume in
the modern business world. The difference between the
ordinary safety of management by a trained and competent
staff, devoted to and familiar with this class of business, he
pointed out, and that of management by a private individual
engaged perhaps in other business than of the trust, and
whose failure may involve the ruin of the estate, is so plain
that it seems needless to insist upon it. Every form of con-
trol which the courts exercise in respect of administration
by a private person as to accounting, settling compensation,
etc., is applied in the case of the corporate trustee. The
Toronto General Trusts ICorporation has had a notable in-
crease of this type of business, a fact which indicates that.
the public are becoming still more impressed with the ad-
vantage of employing the corporate trustee. The new busi-
ness in the way of executorships, administrations, trusts,
investment agencies, etc., taken over by the corporation for
the year amounts to $10,075,979.

The net profits for the year, after the usual deductions
and provision for ascertained or anticipated losses, were
$321,382, compared with $345,456 a year ago. Adding the
balance of $77,674 brought forward from the preceding year,
there was a sum of $30,057 for distribution, Dividends at
the rate of 10 per cent. per annum accounted for $150,000
and subscriptions to various patriotic funds, $13,500. Pro-
vision of $12,000 was made for the 1916 business profits war
tax (payable in 1917) and $25,000 was written off head office
building. To the reserve fund was transferred $100,000, in-
creasing that fund to $1,850,000. A balance of $98,557 was
carried forward. s

The assets and liabilities statement shows that the total
assets in the hands of the corporation amount to $77,180,513,
an increase of $5,311,043 over the preceding year. A close
analysis of the company’s statement indicates an improve-
ment of an already strong position. The company’s paid-
up capital, reserve fund and undivided profits at the end of
the past year totalled $3,448,557. The Toronto General
Trusts Corporation, which is entering its thirty-sixth year,
has achieved in that time a secure place in the financial
world and an excellent reputation at home and abroad. It has
the confidence of a very large clientele. Under the manage-
ment of Mr. A. D. Langmuir, assisted by Mr. W. G. Wat-
son, the company continues to improve its position and ex-
hance its reputation. ;

Major W. H. Hedges has been appointed manager of the
casualty department of Messrs. Geo. McMurrich and Sons,
general agents of the Yorkshire Insurance Company, Lim-
ited, Toronto. Major Hedges had much experience in casualty
insurance in Canada before doing his bit at the front for
over two years, Major Hedges will now participate in active
underwriting, handling all classes of insurance. His many
friends wish him the best of success in his new enterprise.

¥
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THE TWENTY-FOURTH ANNUAL REPORT OF

THE HOME INVESTMENT AND
SAVINGS ASSOCIATION

The 24th Annual Meeting of the Shareholders of the
above Association was held at the Head Office, Winnipeg,
on Monday, February sth, 1917, at 4 o’clock p.m. The Pre-
sident, Mr. Bull, acted as Chairman and the Managing Di-
rector, Mr. W. A. Windatt, as Secretary. The Secretary read
the Directors’ Report, Financial Statement and Auditors’
Report as follows :—

Your Directors have much “pleasure in submitting the
Balance Sheet and Profit and Loss Account for the twelve
months ending December 31st, 1916, being the 24th year of
the operations of the Association.

The Shareholders are to be congratulated on the satis-
factory condition of the business as therein disclosed.

The Assets were thoroughly examined by an Inspection
Committee, appointed by the Board, whose report is of great
importance at a time when values are so much disturbed.

Your Directors look forward with confidence to the 'Asso-
ciation’s future, as its connections, the result of many years’
experience, are of much value to the business.

M. BULL,

Winnipeg, January 28, 1917. President.

BALANCE SHEET AS AT DECEMBER 31, 1916,

ASSETS.

Loans on First Mortgages on improved Real
RState fC e i e e $2,033,471.05
Interest on Mortgages accrued, due ........... 103,056.71
Interest on Mortgages accrued, not due ........ 0,087.14
MumecibaliDebenturedic. o 00 TS T O 9,391.62

Dominion Government War Bonds and Interest
el (R e ST SR 32,027.92
Rsal cEstabh o Lo lell it SN G R 137,361.03
Siioe Furniture =il s ol s 1.00

Cash on hand and in Bank of British North
bt re L CR, e e SR e R R 46,003.58
OBRT LG T e e L $2,373,100.95

LIABILITIES.
To the Public:

Debentures and Accrued Interest .. $375,780.75

Breposite’r ot Callc i dais oo e 342,126.46

Deposits for Fixed Term ........ 65,051.08

Sundry Accoants = E T 11,871.53
$ 704,830.72

To the Shareholders
Capital Stock paid up (Subscribed ;
................. $084,481.63

$1,000,000.)
eserde  Bamd ol ol Sl Bl 500,000.00
Contingent Account ............. 50,000.00
Dividend Payable January 2, MOTZ 1 22:342.08
Profit and Loss Account ........ 21,636.65
- < 1,578,261.23
Wotabe. i g et o n L E i $2,373.100.95

NoTE.—Mortgages in the amount of $240,-
411.95 are deposited as collateral with trustees
for Debenture holders.

AUDITORS' REPORT.

We have to report to'the Shareholders that we have
audited the books of The Home Investment and Savings
Association for the vear ended December. 31, 1916,

We hereby certify that the accompanying Balance Sheet
and Profit and Loss Account are in accordance with the
books and in our opinion are properly drawn up so as to
exhibit a full and fair statement of the financial position of
the Association as at December 31, 1016, and the result of
the operations for the year ended that date. All our require-
ments as Auditors have been complied with.

MARWICK, MITCHELL, PEAT & CO.,

Sl Chartered Accountants.
Winnipeg, January 31, 1917 .

HEAD OFFICE, WINNIPEG

PROFIT AND LOSS ACCOUNT FOR THE YEAR
ENDED DECEMBER 31, 1916.

Balance brought forward from previous year .... $ 26,508.16
Less Business Profits War Tax applicable to 1915 2,722.19
$ 23,785.97
Premiums on Capital Stock ......... 321.00
Net Profits for the year after deducting
interest on borrowed Capital, Ex-
penses of Management and mak-
ing provision for any shrinkage
e Seerities o e T $115,153.66
Provincial Government and
Bhsmoess a5 Si o $1,240.47
War Tax on Income Received 1,700.66
Subscriptions to Patriotic
Eund s e e 1,107.00
—— 414713
111,000.53

$135,113.50

Four Quarterly Dividends at rate of
0% Der annul o s Vbl i $ 88,476.85
Transferred to Contingent Account.. 25,000.00
113,476.85

$ 21,636.65

REPORT OF THE INSPECTION COMMITTEE

To the President and Directors of The Home Investment
and Savings Association,—

Your Committee appointed to inspect all the loans entered
in the books of the Association, having completed its work,
begs to report as follows :—

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

1st—The very satisfactory condition of the great majority

of the loans.
2nd—The considerable number of borrowers who have
enlisted, with the result that in many cases payments
on their loans are unavoidably postponed. : .
3rd—The increase in the number of properties falling
into our hands.

With regard to the last two items there need be no
anxiety whatever, as the total margin of security, in our
opinion, is so ample that our net loss, if any, will be relatively
insignificant. In any event, we are pf the opinion thq.t the
amount placed to the credit of Contingent Acgou'nt vylll be
more than sufficient to provide for any depreciation in. our
securities. 3k

Your Committee also desires to express appreciation of
the condition in which the Loan Ledgers are kept, showing
the attention and care taken by the officials of the Company
in this department of the work,

P. C. McINTYRE,
F. H. SCHOFIELD,

Winnipeg, January 27th, 1917. Committee.

The retiring Directors, Messrs. M. Bull, P. C. McIntyre,
W. A. Black, F. W. Drewry, F. H. Schofield, H. Byrnes, W.
H. Cross and W. A. Windatt, were re-elected and at a subse-
quent meeting of the new Board Mr. M. Bull was re-elected
President, Mr. P. C. McIntyre, Vice-President, and Mr. W. A.
Windatt, Managing Director.
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The Toronto Railway Company

REPORT OF THE

PRESIDENT AND DIRECTORS

For the Year Ending 31st December, 1916

Lo the Shareholders :

‘Your Directors are pleased to submit to the Shareholders
their Twenty-fifth Annual Report, together with Balance Sheet
and Profit and Loss Account of the Company for the year
ending 31st December, 1916,

A summary of the year’s operations will be found attach-
ed hpreto, and when one takes into consideration existing
conditions owing to the continuance of the war, it is cer-
tainly very gratifying.

'l:hc gross earnings amounted to ..i.......... $5,073,461.27
Charges for operating, maintenance, etc. ..... 3,350,657.87
NET EARNINGS $2,622,503.40

From which net earnings there was de-
ducted the sum of $2,227,058.20, distributed
as follows :—
T e s A Al A $058,826.40
156,122.14

$1,114,048.54
Payments to City :

Percentage on earnings ........... $000,881.10
avement charges ........... ... 08,418.40
EROTOral Vtaxas L e 104,710.25
~—  1,113,000.75

$2,227,058.20

~ The increase in the gross passenger earnings is gratify-
ing, the total for the year 1916 amounting to $5,881,505.28,
as compared with $5,611,206.60 for the previous year, or an
increase of $270,208.68.

The charges against the earnings for operation, main-
tenance, etc., amounted to $3,350,657.87, the percentage of
operating cost being 57 per cent. of our passenger earnings.

Payments made to the City of Toronto throughout the
yvear amounted to the sum of $1,113,000.75, and when com-
pared with the previous vear show an increase of $48,037.53.

The Shareholders, at a special general meeting held on
the 20th day of May last, by a unanimous vote of all present,
authorized an increase in the capital stock of the company
of $3,000,000, by the creation of thirty thousand shares of
one hundred dollars each, but no action was taken by the
Directors as to the disposition of any of such shares.

On Thursday night, December 28th, 1016, a fire occurred
in the car barns at St. Lawrence and King Streets, com-
pletely destroying the buildings and the contents thereof,
including one hundred and sixty-eight cars.

The sixth drawing of the Company’s currency and ster-
ling bonds, under the terms of the mortgage deed dated 1st

September, 1892, took place on the 21st day of June. Under
said terms the Company draws annually during the last ten
vears of its franchise, five per cent. (5%) of the amount of
bonds issued, thus reducing during the ten vears mentioned,
the outstanding bonds to fifty per cent. (50%) of the original
issue, and all bonds so drawn are to be redeemed on or after
the 31st day of August following the date of drawing, from
which date no interest is payable on bonds so drawn. There
has been drawn to date a total of $1,365,086.65.

Careful attention has been paid to the maintenance of the
plant, rolling stock, equipment and other properties of the
Company.

Your Directors declared, out of the accumulated surplus
earnings of the Company, four quarterly dividends of two
per cent. (2%), all of which dividends were paid on the several
dates set for payment.

A regular monthly audit and verification of the books,
accounts and vouchers was made by W. S. Andrews and
Company, Chartered Accountants, and their certificate has
been attached to the Company’s balance sheet.

Respectfully submitted,
WILLIAM MACKENZIE,

President.
INCOME ACCOUNT.
Gross Earnings = i..is e ok e ey Ut $5,073,1061.27
Operating, maintenance, etc. ..... $3,350,657.87
Interest on bonds, etc. ......... 156,122.14
Percentage on_earnings ......... 000,881.10
Pavements, takes = el Tliins. 218,707.45

4,632,368.56

$1,340,792.71

PROFIT AND LOSS ACCOUNT.
31st December, 1916.

Balance from last year .i.......teieeoreesnss, $5,026,007.37

Surplus Earnings, after payment of all expenses,
Interest, taxes, ‘elc:. Jiiiuds e ebive s o 1,340,702.71
$6,367,700.08

Dividends, four of 2 per cent. each on the paid-

Statistical Statement for the Years 1912 to 1916 ‘

Comparative Statement. 1916,
o T T T e S N e T oD e R $5,073,161.27
Operating, Maintenance, €tC. ................. 3,350,657.87
O T Y R R NP SN R et R 2,622,503.40
e T R g o T GRS PR S S A 149,529,754
e SN R R R R B S AN 61,342,763
Percentage of Charges, etc.,, to Passenger
T A I T e G e SR O 57.

P capital ik R e b e L $ 058,8206.40
Balance fropi- 2018 it e ibiins $5,026,907.37
Surplus carried forward .......... 381,066.31
—————— 5,408,873.68
$6,367,700.08
1915. 1914. (7% % e 1912,
$5,604,1360.43  $6,127,000.77  $06,049,018.02  $5,448,050.36
3,250,611.95 3,529,546.22 3,123,308.55 2,866,550.12
2,443,524.48 2,507,550.55 2,025,710.37 2,581,500.24
142,001,258 152,066,153 151,236,025 135,786,573
62,308,638 65,778,022 63,083,118 56,176,085
57.9 58.4 52.2 53.4
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The Toronto Railway Company
General Statement Year Ending 31st Decemt.xer, 19160

ASSETS.
Road and equipment, real estate and buildings,
including ‘pavements,” ety .o o) vl S $20,177,003.75
Advances to subsidiary companies ........... 2,785,638.65
Storesinhand - s aas sl $214,301.40
Accounts receivable ............ 216,109.46
430,500.86
Cash in‘hadd'andin bank .o i vnins - 537,059.00
////
p ’///
///> :
/ //'
/’/'
_$23,030,292.35

President,
SIR WILLIAM MACKENZIE.

LIABILITIES.
Capital Stock :—
Authorized and issued ............... 0.0 $12,000,000.00
Bonds outstanding :—
4% Sterhing .. .C i $2,075,633.34
TE R G O e n ) o A S TR 1,100,000.00
~~~~~ ———  3,184,633.34
ShOrt- Teeni NObBS . &, oo s bavais o s 1,500,000.00
WRORCERES - . o o o o i s 70,000.00
Accounts and Wages payable ... $§ 0630,734.50
Accrued interest on bonds ..... 47,900.37
Dividend No. 82, payable 2nd Jan-
BREN QA o e SR e 240,000.00
—_———— 018,634.87
Reserves :—
Provision for renewals and ticket
Yedemption = i il A s $1,846,651.82
Less charges to date ......... 1,303,170.31
$ 543,472.51
Insurance fund for injuries and
CRMBEES -\ . e ol s idis siaien 304,677.05
—— 848,150.46
o) Thd L B o e g et U R e 5,408,873.68
$23,030,202.35

BOARD OF DIRECTORS.

Vice-President,
THE HON. FREDERIC NICHOLLS. \

SIR HENRY M. PELLATT, C.V.O.

SIR RODOLPHE FORGET.

GEO. H. SMITHERS.,
R. J. FLEMING, General Manager.

ONTARIO’S MUNICIPAL FIGURES

Difficulties in Obtaining Correct Statistics—Growth in
Bonded Debts

.Municipal. statistics_for_ all Ontario municipalities, group-
ed into counties and districts, the population for 1916, and

: the assessed values, the taxes levied thereon, debenture debts

outstanding, and sinking funds on hand for 1915 are given
in the following preliminary figures:—

Many returns have not been received from municipal offi-
cers and numerous letters in reference to errors and omis-

sior}s remain unanswered. In these cases the latest data
available have been given.

Accurate statistics are not readily obtainable because
proper records are not kept by many municipalities, states
Mr. W. O. Galloway, secretary of the bureau of industries.
We have drawn attention to many irregularities and these are
gradually disappearing. Hundreds of calculations to deter-
mﬂiine the principal of debenture debts had to be made in this
office.

Totals for Province.
The following are the totals:—

Towns and
Townships. villages. Cities. Total.
Population : ;
1916 1,027,220 533,405 1,010,627 2,580,252
1015 1,031,536 530,507 1,036,277 2,598,320
1014 X,OII,708 % 5279083 1,000,074 2’538»865

Assessment :
1915 $687,372,853 $254,134,688 $1,033,117,544 $1,074,625,085
1914 687,844,623 248,175,630 053,830,677 1,880,850,030
1913 000,036,503 223,474,804 824,531,801 1,717,043,288

E. R. WOOD.
F. W. ROSS.
J. C. GRACE, Secretary-Treasurer.

Municipal taxes:

1915 7)341,450 4,735,775 20,400,995 32,478,226

1914 0,159,975 4,150,009 15,004,202 26,221,266

1913 5,810,150 3,762,740 13,560,003 23,132,002
School taxes:

1915 4,237,080 2,321,987 6,559,803 13,119,530

1914 4,057,732 2,237,828 6,062,050 12,357,610

1913 3,078,601 1,086,412 5,433,299 11,008,312

The totals for debenture debt and sinking fund are as
follows :—

Towns and
Townships. villages. Cities. Total.
Debenture debt:
Municipal $6,081,707 $28,310,680 $148,684,037 $183,077,414
School .... 2,641,183 3,675,346 21,668,502 27,985,121
Total :
T S SRS, 8,722,080 31,086,026 170,353,520 211,002,535
1914, - vwiaus 7,664,185 20,438,714 154,132,315 191,235,214
1913 ..aauls 6,023,382 24,860,444 110,030,230 149,032,050
Sinking fund:
10181 148,046 2,108,103 20,510,037 31,866,176
IOTE T SN 142,030 1,020,801 25,030,417 27,103,238
YOTT < wevans 118,300 1,612,742 21,843,056 23,574,008

In some cases there is no record in municipal audits of'
moneys received from the sale of debentures or _of the ex-
penditure of the same for waterworks, electric light plant,

schools, drainage, local improvements, etc. Probably the’

treasurer does not handle these moneys, and the bookkeeping
is done by the local .bank. The bureau bas kept up a con-
stant effort to get such missing information, without which

- the compilation of statistics cannot be completed. Notwith-

standing the most diligent searches, it is just possible that
some debenture issues are not vet included in the tabula-
tion. Clues may turn up when the instalments become due.




34 THE MONETARY TIMES

Volume 358.

NINETEENTH ANNUAL REPORT OF

Head Office, Merchants Fire Building, 86 East Adelaide Street

TORONTO -

R. H. GREENE, Toronto
$ N. H, STEVENS, Chatham

JOHN H. C, DURHAM, General Manager.

~ THE MERCHANTS FIRE INSURANCE COMPANY

- CANADA

BOARD OF DIRECTORS:
RALPH E. GIBSON, Toronto, President. :
SURGEON-GENERAL G. S. RYERSON, Toronto, 1st Vice-President.
DR. J. R. DURHAM, Warren
BLOSS P. COREY, Petrolia
WM. PRENDERGAST, Toronto

JOHN:-H. C. DURHAM, Toronto, 2nd Vice-President.
J. W. SCOTT, Listowel
W. S. DINGMAN, Toronto

FEREDERIC P. WYTHE, Assistant Manager.

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

i REPORT OF DIRECTORS
, To the Shareholders :

Your Directors beg to present the Nineteenth Annual
i Report, covering the Year ending December 31st, 1916,
it together with the usual Cash Statement, and Balance Sheet
i of Assets and Liabilities, duly certified by the Auditors and
TN passed for publication by the *Superintendent of Insurance
for the Province of Ontario. You will be particularly pleased
to learn therefrom that the past year was the most successful
in the history of the Company, and of the splendid progress
made in every department, The Premium Income was sub-
stantially increased, while the net earnings, after providing
for the various Federal and Provincial Taxes, were the largest
ever reported to you.
The Premium Income, Interest Receipts, Building
| Rentals, Commission on Re-Insurance and Endorsement Fees
were, respectively, $286,708.01, $12,860.81, $3,220.00, $750.29,
and $244.00 making a total income of $30,702.11.
The Net Profit on the Year’s Operation was $62,1068.55.
A Dividend of 10 per cent, on the paid-in Capital Stock of
i the Company has been declared therefrom and the Balance
carried to the credit of the Profit and Loss Account.
The Amount at Risk now stands at $44,718,005.00.
. The Number of Policies in Force is 41,266, an increase
of 1,773. The average risk per policy is $1,083.67.
The Expense Ratio for 1916 was 33.97 per cent., as against
34.18 per cent, of the previous year. The Fire Loss Ratio
was 46.50 per cent., and the Profit 10.53 per cent. of the
Net Income, or 82.89 per cent, on the paid-in Capital Stock.
The Fund deposited with the Ontario Insurance Depart-
ment for the security of Policyholders is $105,000.00, and is
| the largest deposit made by any Canadian Fire Insurance
Company.
‘ The affairs of the Company are in a very satisfactory
.condition and the Shareholders are to be congratulated upon
the efficiency of the present management. The Assets and
Surplus show a very substantial increase, and there is not
a doubtful security or bad account carried on the books.
The business written during the past year has been kept
up to the high standard set by the Company, and the increase
“of premium income is very satisfactory, Despite the heavy
taxes imposed upon us for various purposes, the General
Expense ratio has been reduced to 33.07 per cent. This is
very close to the ideal to which all Companies are working.
The books and vouchers are continuously audited and ex-
amined during the vear, and the Agency Accounts are col-
lected promptly.
During the past year the Company was very unfortunate
in losing through death Messrs. George H. Hees and Thomas
' Kinnear, two of its oldest Directors. The vacancies thus
~ created on the Board were filled by the appointment of
Messrs, N. H. Stevens and James R. Durham, M.D.
~ We are commencing the New Year very auspiciously,
- and with the splendid agency organization possessed by this
‘Company, and the ever increasing demand for our policies,
' we feel quite safe in predicting a larger business for 1917
and better results than ever before. Rest assured every
effort will be put forth to continue the growth and prosperity
‘of the Merchants Fire Insurance Company.
. All of which is respectfully submitted.

RALPH E. GIBSON, President.
Toronto, January 15th, 1917,

CASH STATEMENT

For the Year Ending December 31st, 1916
/ CASH RECEIPTS.

Gross Premiums received in cash .............. $251,731.11
Rents from Head Office Building .............. 3,220.C0
Interest on Investments ......ciioiiihoiaevaian 12,126.62
Received from Re-Insurance Companies ....... 3,161.60
Commission on Re-Insurance .................. 750.29
Endorsement Fees o i sniinlion Sl s sopisvis s 244.00
Cash' from other SOUrces iyl .. coludiv il 5712,

$271,200.74

CASH EXPENDITURE.

Agency ‘CommIssion ©i i iadds st sa s Las s ke $ '55,425.81
Salaries, Directors’ and Auditors’ Fees ........ 14,291.50
Law COBLE. /o i alie s inbait oo dianinimiasie s St iy iy 37:50
Offtcy Eurnitire . oo ul i St g Sees ps e it Q1.15
Laght S Aechuntisy Sar ol g s gl sens e et 84.53
Adjusting Kxpense . ooy weaEs S e 213775
Interest and Exchange ....... e S 826.76
Statutory Assessment and Provincial Taxes..... 4,051.07
Travelling EXPenses s i ool ol e sl 202.00
Rent of OMCEs i r vl ogn o s e S it . 2,100.00
Building - Expefises - . .o iis scg it ddas s 2,236.79
Printing, Stationery and Advertising .......... 3,653.14
Postage, Telegrams and Express «............. 849.62
Sendry. Expenditirés: i Ani sl idainiaie sncs o 1,123.25
Expenses of Management ....................., $ 87,201.77
Cash Paid—Fire Claimg .. 400 ol o 120,448.09
Cash 'Paid for Re-insurance .. i....t.o..o o, 3,671.05
Cash Rebates and .Cancellations ............... 1,835.01
Wark (Taxes | bl B il =i nrs i oo, 4,249.26
Dividend on Capial » .5 S b Rt o b 7.:500.00
$224,905.18

BRIANOD . .o el e S B S e 46,385.56
$271,200.74

Baladce brought idownl 5ivi. ool i 8 46,388.56
Cash on hand, January 1, 1916 ......... 2,200.76
Cash in Union Bank, January 1, 1916 ......... 61.24
Cash in Royal Bank, January 1, 1916 ......... 7,247.35
Received on Investments ........ .cooeveivesis 2,192.50
$ 58,006.41

Cash invested durifig 1016 oo voc o onlaial i g $ 35.,755.32
Cash on hand, December 3ist, 1916 ............ 2,851.14
Cash in Union Bank, December 31st, 1916...... 7,327.02
Cash in Royal Bank, December 3ist, 1916...... 7,004.12

Cash in Canada Permanent, December 31st, 1916 5,067.91

$ 58,006.41
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BALANCE SHEET, December 31st, 1916

ASSETS.
Gapital ‘Stock. toncatled) i 50t il e s, b des $225,000.00

Bonds and Debentures.

Ealy iab VL oTonto s g i s I Uk 23,386.66
Province of -Albexrta sl o i ey . 2g:goo.oo
dowashipof Yok d hutains Sl o 10,462.03

Dominion of Canada

War Loan—10ustliar o i oo 10,000.00
WariLoan—1010 & 7. {5 e v 10,000.00
Gty of OMAWR S e e e 5,000.00
1ty ofr Brantlord: it ot srsuie v N 5,000.00
oty of - Stratford 1. oiiud Fak vl sty . 5,000.00
City of Belleville: o ool Sl aihs o 5,000.00
G168y S0k PeterbOr0) - v v 1o i vy ivin 2,000.00
Cityof - Hamalton & it o, 1,460.00
ity of iVactoria WB ki o 2,031.32
Gty of London twsmik v v s f 1,000.00
Town of Walkerville .............. 5,000.00
Town of Owen: Sound .. :ibimesain 2,000.00
wown of  Kenora’ . ot i 3,000.00
Fownof 1S MREy Sl S Sl iensiin 2,721.89
Town of Weyburn, Sask., .......... 500.00
Canada Permanent Mortgage Cor-
POLALION - i i d T RA AL e s wios's 10,000.00
Rondon L. andv S 000 xSl ivvydis 10,000.00
Horontor Mortgage Co it ulsine 5,000.00
Standard-Reliance Mortgage Cor-
POERTION. & ke s s nbias wave s aiov 5,000,00
Huron and Erie Mortgage Co...... 6,000.00
Crown Savings and Loan Co....... 2,500.00
Ontario Loan and Debenture Co.... 2,500.00
Southern Loan and Savings Co.... 2,500.00
British Mortgage Loan Co. ...... 2,500.00
Midland Loan and Savings Co.... 1,000.13
London and Western Trusts Co. 2,500.00
—  163,962.03
First Mortgages on improved Real Estate......
Interest .dué and acerued i st ivitidesas e nrine 9;:28?8(7,
Real Estate (Head Office Building)............ 50,000.00
Arency: BalancesANET ). S0 il o ohh v s 0,101.00
Due from Re-Insurance Companies ..... R : 64.26
Cash oh hand sl GBe o Jhsl (e . $2,851.14
Gash.in ‘Royal Bank .. 3o i i 008 12
Cash i Union: Banle' ool Ul v o o san. 02
Cash in Canada Permanent (Savings). 5,667.91
. ————  22,341.00
$564,550.05
LIABILITIES.
Capital Stock: (Subscribed) i b vciRidsiinice . $300,000.00
(Paid in $75,000.00)
Re-Insurance Reserve (Full Ontario Government
Standard, being 50 per cent. of premiums on
all business in force) ...... g e R GEER 190,778.90
Unadjusted and Unpaid, Fite Claims .. ... .. .. 4,701.00
Net Surplus over and above all 'Liabilities...... 68,981.05
$564,550.05

Having maintained a monthly audit of the books of the
Merchants Fire Insurance Company; examined the securities
at Head Office; verified the Bank Balances and counted the
Cash on Hand; and obtained a certificate from the Insurance
Department as to the Government Deposit, we hereby certify
that this Balance Sheet is true and correct, the books con-
forming thereto.

(Signed) ALBERT J. WALKER, C.A.,

(Signed) RUTHERFORD WILLIAMSON, C.A.,

; Auditors.
Toronto, January 1sth, 1g917.
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The Dominion Permanent
Loan Company

Twenty-Sixth Annual Report

The Twenty-sixth Annual Report of The Dominion
Permanent Loan Company, submitted at the Annual General
Meeting of the Shareholders on Thursday, February 1st, 1017 :

Your Directors herewith submit the Twenty-sixth Annual
Report, accompanied by a Statement of Accounts, for the
year ending December 31st, 1916, and duly audited. The
dividends paid by the Company during the year amounted
to $71,616.78. There was written off office furniture and
fixtures the sum of $548.48, leaving a balance to the credit
of Profit and Loss Account for further distribution of the
sum of $08,337.17.

All of which is respectfully submitted,

F. McPHILLIPS, President.

BALANCE SHEET, DECEMBER 31st, 1916,

Assets.
Mortgages and other Securities + $4)310,5006.30
Real Estate  covecserscrsronscansscess 504776.63
Office Fixtures and Furniture .......... 4,940.78
Sundry AcCCOUNES «..ovrisacsnnssanvinines 2,507.28
Cash on Deposit and on Hand 107,565.61
Sa6, 660
Liabilities. [——
TO THE PUBLIC:

Deposits and Accrued INterest ...o.ooesessveusevsnsvneniossnesss $ 224,073:53
Debentures and Accrued Interest ... ve 2,399,248.53
SUNAry ACCOUNES  «evevssssusnssenssrsanuebonisnsessuntusesasensss 813,48
$2,624,135.54
Surplus—Assets over Liabilities ....coovaeninsnrnirannnene o vigen 1,852,251.06

TO THE SHAREHOLDERS:

On Capital Stock .eeiseaseevesasivastorsnaredenaecine $1.205,004.16
Contingent Fund : o 5,004.68
Reserve Fund ........0 §08,000,00
Unclaimed Dividends 43 45.00
Dividends payable January 34,000.05
Balance of Profit and Loss 98,337.17

$1,852,281.06 ~—————mt
$4,476,386.60

PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING
. DECEMBER 31st, 1916,
Dr.
Interest on Debentures and Deposits
Written off Office Furniture

Dividends
Balance Carried Forward

98,337.17

$ 298,521.66

or. B

Balance brought forward December 3ist, 191§ . $  59,067.38
Less Credited to Terminating Shares .....icoeseearrrseserunsnes 398.56

58,668.82

Interest, Rent, etc,, after payment of expenses, including
Salaries, Directors’ Fees, Government Taxes and Fees ....

$ 208,521.66

|

F. M. HOLLAND,
General Managey.

AUDITORS' CERTIFICATE.

We have audited the accounts and vouchers of the Dominion Permanent
Loan Company for the year ending December zist, 1916; we have. verified
the cash on hand and in the banks at said date, ahd have examined the
mortgages, deeds, securities and certificates, representing the Assets in
the above Balance Sheet, and find them in order; and we hereby certify
that the said Balance Sheet exhibits a true and correct view of the state
of the Corporation’s affairs to the best of our information and the
explanations given us, and as shown by its books at the date thereof. All
our requirements as Auditors have been complied with. :

{ G M. MULHOLLAND.} Chartered
E. J. HOWSON, Accountants.

Of the firm of Throne, Mulholland, Howson & McPherson.
Toronto, January 2oth, 1917

The Report was unanimously adopted.

A contribution of $500.00 was ‘unanimously voted by the Shareholders
to the Toronto Patriotic and Red Cross Fund.

The following Directors were then elected :— b

F. McPhillips, Toronto; Hon. T. W. McGarry, Toronto; George H,
Cowan, K.C., Vancouver; Hon. Thomas H. Johnson, K.C., Winnipeg; J.
B. O’Brien, Renfrew, and F. M, Holland, Toronto.

The meeting then adjourned.

At a subsequent meeting of the Directors, Mr. F. McPhillips was
appointed President; Hon. T. W. McGarry, Vice-President, Mr. F. M.
Holland, Managing Director, and Mr. W. M. Gemmel, Secretary.

230,852.84 4
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FIFTH ANNUAL REPORT

The Western Life Assurancé Co.

HEAD OFFICE

Your l)ircclur‘s have pleasure in submitting to the Share-
holt.iers and Policyholders their report of the Company’s
business for 1916.

ASSURANCES—New Policies were issued and revived
amounting to $426,848.00, so that the total Insurance in
Force now stands at $1,506,460.

INCOME—The Gross Cash Revenue from Premiums and In-
terest amounted to $51,862.57—an increase of $2,214.17
over 1915, or 4% %.

ASSETS—The Assets of the Company have now reached the
total of $255,566.81—an increase of $82,003.79 over 1915,
or 48%.

SURPLUS—The Assets exceed the total Liabilities to Policy-
holders by $157,803.190—an increase of $72,530.44 over
1015, or 85%.

FINANCIAL ‘STATEMENT FOR THE

_The audit _of the Company’s Books, which has been
carried on continuously throughout the year, has been com-

- pleted to December 31st, 1016.

The various securities representing the Company’s Loans

~ and Investments have been examined and the Cash and Bank
 Balances verified.

I certify that satisfactory vouchers have been produced

- for the various entries in the books, which I believe to be

correct.

’

- WINNIPEG

POLICY RESERVES—The Reserves held for the security of
Policies in Force computed on the Om. (5) Table of
Mortality, with interest at three and one-half per cent.,
being in accordance with the Dominion Insurance Act,
now amount to the sum of $g0,102.00—an increase of $8,-
588.00 over 1915, Oor 10% %.

DEATH LOSSES—During the year Death Claims paid
amounted to $10,105.00, of which $6,105.00 was the re-
sult of the War—$4,000 only being due to natural causes.

SECURITY FOR POLICYHOLDERS —The Security for our
Policyholders, including Policy Reserves, Net Surplus and
Capital Stock, has now reached the total of $1,039,305.10—
an increase of $480,877.44 over 1915, or 86%.

ADAM REID,

A. E. MAY, 3 ;
Managing Director.

President.

YEAR ENDING 31st DECEMBER, 1916

CASH ACCOUNT.
RECEIPTS. DISBURSEMENTS.
Cash on Hand and in Bank, December 31, 1015.. $ 4,711.41 Death Claime i i oves ve i iy @sssi et $ 10,105.00
e R S R $45,578.07 Other payments to Policyholders ............... 7,571.60
TR Re-INsurance ......... ....ovee 1,050.68 Management Expenses ......... R e L S e 33,176.45
44,519.20 Puld 20 Bank i/ didsns i st san B et 500.00
AR e L AR 6,283.60 Paid for Investments. oo Lo 0o 0ttty 34,600.18
Received from Stockholders .......... 2,202.17 Policy Liotns. i isa s Sl S, S uintie E31.98
Mortgage Repayments .............. 3,760.30 Office Furniture and Equipment ............... 248.25
From all other sources .............. 1,540.57 ——e——
; Total Dishursements « .ol ebanassos s $ 86,742.30
Cash on Hand and in Bank, December 31, 1916.. 8 16,374.04
matal Receints ... .oy nG G0, $103,116.34 Tatal = o e S T e S $103,116.34
BALANCE SHEET.
ASSETS. LIABILITIES.
Cash on Hand and in Standard Bank ............ $ 16,374.04 Policy Reserves, Om (5) 3% per cent. .......... $ go,102.00
R AOTLE B E O s Fo vt vnrsiva v o bighle aio uain dole oo aghi 22,304.75 (Dominion Government Standard)

SEpOnas and Debentures .......ic.i8iiseeiiiidas 36,566.86 Death Claims Reported (awaiting proof) ....... 2,000.00
R T T R R S TR T 13,0206.27 Death Claims Payable in Instalments ........... 3,023.53
Office Furniture and Equipment Less Depreciation 3,107470 Premiums Paid' in AdVAanCe saeveisstn iviasvane. 300.38
L e T A e R R S B D 1,000.00 Medical Fees and Sundry Accounts ............. 2,238.71

LR T e S G S e 11,223.12

- Premium Outstanding and Deferred ............ 16,763.13
Sundry Accounts Receivable .................... 1,418.70
Burerest Iue and Accrued ...l iiiioiiae 1,235.43 T il : s

: otal Liabilities (excluding capital)........ $ 97,673.62

BSEaunt Due from Stockholders............. 132,456.72 Surplus to Policyholders ...................... 157,803.10

R RIIRANEEES | ., s i o e s v v ok s $255,566.81 Total /i riss i lem sl v s il $255,566.81
AUDITOR’S CERTIFICATE.

The accompanying statement of Receipts and Disburse-
ments and of Assets and Liabilities I.beheve to fairly set
forth the position of the Company’s affairs at the close of the

year. 3 :
The Reserves are vouched for by C. C. Sinclair, B.A.,

A.A.S.
(Signed) C. D. CORBOULD, C.A.,
Auditor.

Winnipeg, January 25th, 1917.
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THE NORTHERN TRUSTS CO.

HEAD OFFICE, - - . WINNIPEG
BALANCE SHEET AS AT DECEMBER 31ST, 1916
ASSETS.

Capital Account—
Real Estate, Mortgages and Agreements.. $ 1,639,842.00

Advandes to Estates v i L s o il 65,1606.00
Municipal Debentures ..............c... 50,000.00
L R D e S 96,379.75
Head Office"Building .. .iivii it donsation 120,000.00
Deposit with British Columbia Government 25,000.00
Acoounts RECOIVROIE M e i 6,700.60

23,570.86

$ 2,::0,008,:7

Cuaranteed Account—
Real Estate Mortgages and
Agreements ....c...... $1,304,258.81
Cash, miBank s vodeonis st 13,033.71

1,407,202.52
Trust and Agency Account—
Real Estate Mortgages and
Agreements .........0 $2,445,182.04
Cashy it Bank: Slielee S 25,104.40
2,470,376.53
Estates and Trusts—
Unrealized Assets under Ad-
MINISITation =5 o iu . e vete $6,623,140.27
Trust Investments .v.vvinve 255,003.97
Cash on hand and in Bank.. 144,581.91
7,022,825.15
$12,027,162.47
LIABILITIES.
Capital Account—
Capital ‘Stock  Authorized ... . it vans $ 2,000,000.00
Capital Stock Subscribed and Paid Up.... $ 1,500,000.00
£ g TR S o e S e S AT 300,000.00
Eroft and BosSTACSannt - oot el 107,135.54

$ 1,007,135.54

Dividend ‘due JADUATY 1, 1017 vou.euessivnns s 60,000.00
Union Bank of Canada, Deposit Receipt de-
posited with British Columbia Govern-

2 2 0y 1 VSIS TR e R R S S
Mortgage Loans in process of completion.
Brounts Pavahle, wr ol e
Interest Accrued on Guaranteed Trust
BRI S e e S e 748.86

$ 2,026,668.27

27,106.05
6,586.92

Cuaranteed Account—

Guaranteed Funds for Investment.........
Trust and Agency Account—

Trust and Agency Funds for Investment. . 2,470,376.53
Estates and Trusts—

Estates under Administration. $5,706,720.85

Liabilities in connection there-

wath G T e e 1,316,005.30

1,407,202.52

7,022.825.15
$12,027,162.47
PROFIT AND LOSS ACCOUNT.
As at December 31st, 1916,

Balance as at December 31st, 1015 .............. $120,504.97
Less Business Profits, War Tax for 1915..... 6.572.34
$123,022.63

Net Profits for the year 1916 after deducting Ex-

penses of Management, writing down pro-
perties and allowing for War Tax for 1016... 154.112.01

277,138,
Appropriated as follows :— b
Dividend at 8% per annum....... $120.,000.00
Transferred to Reserve .......... 50,000.00
Balance carried forward ........ 107,135.54

$277.135.54

We have audited the books and accounts of The Northern Trusts Company
for the year ended December 31st, 1916, and have examined the Mortgages and
Agreements held as security for loans and found same in order. We hereby
certify that in our opinion the foregoing Balance Sheet is properly drawn up so
as to exhibit a true and correct view of the Company’s affairs asat December 31st,
1916, and is in accordance with the books of the Company. All our requirements
as Auditors have been complied with.

K.C.8.T i
WinAines, Jihvasy 2800 toin: URNER & CO., C.A., Auditors.
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25,000.00

The Area of
Rhode Island

THE first mortgage
6, bonds of the larg-
est kraft pulp and paper
producer on the conti-
nent, are secured by mod-
ern plant and virgin
timber holdings in Can-
ada equal in extent to the
area of the State of

Rhode Island.

(] Since this Company's incep-
tion earnings, even in years of
business depression, have been
approximately double the bond
Interest.

{ Earnings for last year were
four times and are now run-
ning at the rate of six times
the bond interest.

( At the current market price the
bonds can be had to yield over
6%%. We have issued a circular
stating why we consider that these
bonds will be subject to considerable
appreciation in value.

(] The bonds are listed on the Mon-
treal Stock Exchange where they
enjoy a broad market. »

Complete information on request.

Greenshields & Co.

Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

17 St. John Street, Montreal, Canada

D e
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Remarkable Change in Our Trade Balance

From an Unfavorable Balance of $275,000,000 in 7973 to a Favorable One of $345,000,000 at
the End of 1916— War Orders Have Effected the Change.

Volume 58.

in 1914, the trade balance was against us to the extent of
$53,000,000, and in 1913, $275,000,000. Since the outbreak
of war, the position has been gradually improving until—

b Lions pLLiony:
ol 19/ 19/5 19/6 or
DOLLARS DOLLARS]
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The above chart shows at a glance the remarkable change 1915 Imports Exports Monthly balance
in Canada’s trade balance since the war. In December, January = ...... $ 30,300,157 20,067,330 — $ 222,827
1914, the unfavorable balance for the year was $53,000,000. February ...... 35,912,910 30,121,001 '— 5,791,000
In 1015 it had changed to a favorable balance of $202,040,000, March ........ 40,411,384 47,880,338 + 7,477,954
and in 1916 to $345,713,000. In September, 1913, the un- April ... 28,301,640 31,270,574 + 2,884,934
favorable balance was $275,000,000, so that since that date, May .......... 34,390,808 43,520,920 + ‘_),‘30»"2
the balance has improved to the extent of $620,000,000, and June .......... 35,324,739 47,358,502 + = 12,033,763
at the end of 1916 was $345,713,000 in our favor. These July e 36,557,601 48,506,720 + 11,040,020
figures represent merchandise only; they do not include gold August  ....... 40,806,865 48,008,484 + 8,191,619
and bullion, September ..... 38,028,156 53,715,882 + 15,687,726
The following tables show the course of the monthly trade October ....... 39,515,144 84,102,005  + 44,580,021
balance for the past three years:— govcm}bcr ----- 45,(2)(;/;,559 94.436,2003 o3 49,218,334
scember ... ,600,721 ,504, ,003,882
Merchandise—Imports, Exports and Balance. sadriin " t VS, 3040 T A0
1914 Imports Exports Monthly balance atal. s i 547, 6 " 412 040,638
January: ... $ 40,021,240 § 25,886,505 — B 15,034,645 [;:lm $4i° 54Z 774 % ;3 485: 2 +j2°t:19:°l 3
February ...... 38,540,0 21,202,483 — 17,337,562 6 mports xports onthly balance
' March R 53,??1,133 27,762,101 — 2?-3;22% (5):0 January ... 50,170,465 $ 85,447,046 + $ 35,270,581
S AR 36,037,713 18,415,261 — 18,522,452 February ...... 51,054,008 58,763,033 + 7,108,005
BRI 0 e s 475 e v o l45.d76.()3§ 22,801,165 — 12,185,776 March  ........ 62,034,605 80,580,148 + 27,545,543
T R 45,750,703 30,611,500 — 15,130,284 APril- o v 50,147,830 55,001,000 + 5,753,266
BN L 42,064,467 50,314,070 + 7,350,503 Ma-‘" ---------- %,697,&; 9;.828,382 i 26,:32,53;,7;
T T 44,300,603  44,000.354 — 330,240 1“1"“ """"" s .ggg,(s)g 36’]25’?)9 P atloipen
* September  ..... 16,567,572 40,544,004 + 1,076,522 Joly e 3,622,687 106,554,602 42,032,005
October - ....... 35,113,730 51,536,231 + 16,422,501 August ........ 72,331,114 98,321,101 + 25,000,047
November ..... 31,552,100 46,242,261 + 14,600,071 Sepiember ..... 68,766,262 02,271,300 + 23,505,137
December 30,302,013 18,848,007 + 8,455,184 October  ....:. 71,196,252 87,315,734 + 16,110,482
""" Eepcr T y P et November ..... 72,600,701 111,802,373 + 30,111,582
B Abal e $481,310,300 8 428,315,512 — $ 53,003,707 December  ..... 68,010,567 132,534,005 + 64,514,438
Total:c i, $766,731,801 $1,112,445,002 + $345,713,111
I
W PQETS
445,002\
! '
oy et il : : AN
7 | WEYZ] B I 7576 1

War orders have tipped the balance greatly in our favor. How
will the balance tip when war orders cease? What are we
' doing now to see that it will tip this way after the ym-?
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THE GREAT WEST LIFE
ASSURANCE CO.

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

BUSINESS ISSUED, 1916 - L v

$ 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. 3l1st, 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 747. 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

S

A L

THE MINISTER OF FINANCE

REQUESTS
THE PEOPLE OF CANADA TO

BEGIN NOW
TO SAVE MONEY FOR THE

NEXT WAR LOAN

. DEPARTMENT OF FINANCE
JAN. 9, 1917 OTTAWA




War orders have been the chief cause of the change in
the position. In 1912 and 1913 Canada was exporting from
‘ $40,000,000 to $50,000,000 worth of its manufactured goods
f a year. In December alone last year such exports totalled
$54,000,000, a record for any month, and the total for the
year was $440,477,143, approximately ten times the volume
of the 1912-13 period.

Exports classed as agricultural products, for the first time
in Canada’s history, had to take a secondary place, although
still establishing a new high record at $304,605,703. In-
creases are general in other classifications of exports, but
manufactures and agricultural products accounted for the
bulk of the year’s gain. Taking 1916 and 1915 figures and
the figures of the excellent export year of 1913, the following
comparisons are obtained :—

1916. 1915, 1913.
i es oL $ 81,281,000 @ 61,814,000 § 59,073,000
! Fisheries ...... 24,340,000 21,673,000 20,237,000
' T U N 55,224,000 49,779,000 42,532,000
i | T RO 117,000,000 04,513,000 51,612,000
" Agricultural 364,605,000 230,044,000 208,642,000
| Manufactures 440,447,000 151,751,000 54,010,000
Miscellaneous . 7,857,000 3,052,000 108,000
Soral i $1,001,706,000 $614,120,000 $436,218,000

Except for a short period in the summer exports of manu-
factured products were greater than exports of agricultural
products during 1916, this being the case even in the autumn
months when shipments of the year's grain surplus were
going forward. The following are the figures by months:—

Exports of Agricultural Products

1910, 1915. 1914.
S T o S $ 15,402,076 @ 8,082,571 8 8,042,520
Zebruary . ...... 13,808,856 7,616,411 5,058,785
e R R 17,852,426 12,438,145 6,512,540
Lo R N 21,305,077 6,618,443 6,404,011
L S ERE 47,433,750 12,746,727 12,241,377
e 38,744,527 14,260,748 8,032,777
B e v s 38,285,300 7,676,404 15,846,177
Angust .00 35,207,729 6,895,726 7,425,227
September - ...... 25,164,034 11,130,035 7,478,708
October  ........ 27,306,934 39,833,353 17,953,950
! November ....... 36,780,632 53,036,837 18,846,286
i December  ,....., 47,213,553 49,380,763 12,289,411
i

ERUERL N $364,605,703  $230,644,060 $127,022,773

g Exports of Manufactures.

A 1916, 1915. 1014.

WRRIATY) . $ 47,015,283 8 7,760,146 8 5,050,000
R Rebrdary ... 28,600,680 8,082,639 4,674,700
L T SR 47,013,766 15,600,700 6,230,200
e e RS R 21,573,078 13,221,658 4,295,190
R S NG 27,734,477 16,121,149 5,007,277
R e 32,252,447 0,757,146 5,520,021
L R A 38,264,136 12,441,428 5,857,006
ERUE - 33,197,925 10,690,464 5,040,472
September ...... 37,801,177 0,244,074 5,188,314
e 28,637,814 12,880,731 7,131,445
B . November  ...... 44,119,004 13,231,022 0,376,500
e December ' ..., 54,261,266 21,810,607 7,761,702
fecy/ Ehotale L $440,477,143 B151,751,844 $ 60,151,024

Exports of Canadian produce for the 12 months amounted
to $1,091,706,403, more than doubling the total for 1913 and
- more than trebling the total for 1912—years in which Canadian
)development was pronounced. Imports of merchandise en-
stered for consumption reached a new high record at $766,-
. 726,001, but as a result of the large export figures there re-
~ mained a favorable trade balance.

... A considerable part of the increase in the value of Cana-
dian trade is due to the increase in the sale price of pro-
ducts, rather than the volume shipped.

s In compiling the figures for the accompanying charts,
. imports and exports of coin and bullion have been omitted,
. as they seriously disturb the statistics of Canadian trade.
The heavy gold shipments are due to the operation of the
- Bank of England’s gold depository at Ottawa.
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SASKATCHEWAN BOND ISSUES

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

School Districts.—Briercrest, $2,500, 20-years, not ex.
8 per cent., annuity. Secretary-treasurer, J. S. Gilroy, Brier-
crest ; Brookland, $1,500, 10-years, not ex. 8 per ‘cent. instal-
ment. P. Holland, Nutana; Mabel Hill, $1,200, 10-years,
not ex. 8 per cent. instalment. E. C. Hutchings, Ravine
Bank. i

The following bonds have been reported sold:—

School Districts.—Whitemud, $1,600. Goldman and Com-

pany, Toronto; Caithness, $1,600. W. L. McKinnon and:

Company, Toronto.
Rural Telephone Companies.—Starr’s Point, $800. Miss

K. Spencer, Qu’Appelle; Iron Springs, $6,000. Nay and °

James, Regina; Mortlach N.E., $2,500. Goldman and Com-
pany, Toronto,

YESTERDAY’'S FIRES

Kenora, Ont.—February 8 —King Edward Hotel. Loss,
$50,000. Partially insured.

Sherbrooke, Que. — February 8—Messrs. Mackinnon
Holmes Co.’s steel plant. Loss, $30,000; insured.

Beaverton, Ont.—February 8—Mr. P. Sproule’s stables.
Insured with Gore Fire.

MERCHANTS FIRE INSURANCE COMPANY

That the past year was the most successful in the his-
tory of the company was the statement made by Mr. Ralph
E. Gibson, president of the Merchants Fire Insurance Com-
pé\gyé Toronto, in his address to the sharecholders. He
added :—

“The affairs of the company are in a very satisfactory
condition, and the shareholders are to be congratulated upon
the efficiency of the present management. The assets and
surplus show a very substantial increase, and there is not
a doubtful security or account of any kind carried on the
books. The business written during the past year has been
kept up to the high standard set by the company, and the
increase of premium income is very satisfactory. Despite
the heavy taxes imposed upon us for various purposes, the
general expense ratio has been reduced to 33.97 per cent.
This is very close to the ideal to which all companies are
working. The books and vouchers are continuously and
efficiently audited and examined during the year and all
agency accounts are collected promptly.”’

According to the company’s nineteenth annual report,
just issued, the premium income, interest receipts, building
rentals, commission on re-insurance and endorsement fees
were respectively: $286,708, $12,869, $3,220, $750, and
$244, making a total income of $303,702. The net profit on
the year’s operations was $62,168. A dividend of 10 per cent.
on the paid-in capital stock of the company has been de-
clared therefrom and the balance carried to the credit of
the profit and loss account. The amount at risk now stands
at the substantial “total of $44,718,095. The number of
policies in force is 41,266, an increase of 1,773, an indication
of the widespread nature of the company’s business. The
average risk per policy is $1,083. Mr. Ralph E. Gibson is
president, Mr. John H. C. Durham, vice-president and gen-
eral manager, and Mr. Frederic P. Wythe, assistant manager
of the company. The Merchants Fire Insurance Company
has been doing business for more than 19 years, and in
that time has built up a large and profitable business. It
is one of the leading non-tariff companies and has a good
reputation. :

A temporary loan of $200,000 has been arranged by the
city of London, Ont.

Among the Canadian subscriptions to the British war
loan is that of Mr. J. Carruthers, Montreal, who has sub-
.scribed $200,000 through the London office of the Dominion
Bank.
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THE WESTERN EMPIRE LIFE ASSURANGE GO.

HEAD OFFICE, -

WINNIPEG

FIFTH ANNUAL STATEMENT

The Fifth Annual Meeting of the Company was held at
the Company’s Head Office in this City on the 23rd ult.

The Meeting was well attended, a large amount of stock
being represented in person.

The Balance Sheet, Statement of Receipts and Disburse-
ments, and Auditors’ Report, as above, were submitted, also
the Report of the Directors.

DIRECTORS’ REPORT.

The Directors’ Report showed that the business written
during the year was slightly in excess of the business of
1915. The total amount of Insurance in force is $2,703,768;
the average premium per $1,000 of insurance in force, being
$31.54. The average premium per $1,000 of new business
for the year being $40.25. /

The Net Revenue amounted to $72,546.03, an increase of
$0,707.13 over last year. Satisfaction was particularly ex-
pressed at the fact that for the first time in the Company’s
history, the net revenue was more than sufficient to meet
the total expenses of Management, Death Claims, Surrender
Values, and the amount required to make the necessary addi-
tions to the reserve as per the Dominion Government
Standard.

Death Claims, since the commencement of the Company,
have only been 357 of the expected claims.

The investments in Bonds and Mortgages increased dur-
ing the year to $138,707.34. The sum of $49,284.77 was in-
vested during the year. Among other Investments being the
purchase of Canada War Loan Bonds to the extent of $20,000.

The amount of interest received equals 7.44% of the
gross invested assets. The amount of interest received, plus
the amount accrued, equals 8.72% of the total assets.

Messrs. Stirling & Rankin, Chartered Accountants, were
appointed Auditors for the ensuing year, and the following
gentlemen were elected Directors :—W. P. Rundle, Esq., Win-
nipeg’; A. J. Fraser, Esq., B.A.,, M.D., C.M., Winnipeg; H.
F. Tench, Esq., B.A., Winnipeg; F. D. Bvers, Esq., Edmon-
ton; G. N. Broatch, Esq., B.A., LL.B., Moose Jaw; S. D.
Hannah, Esq., Waskada; G. E. Graham, Esq., Kentville,
N.S. ; William Smith, Esq., Winnipeg.

The full detailed report of the Meeting will be sent upon
request.

FINANCIAL STATEMENT FOR THE YEAR ENDED
DECEMBER 31st, 1916.

Securities Deposited with the Covernment..... .. $120.000.00
Authorized Capital ..... AT I e e R G $1,000,000.00
SubBoribed ORDIAL - .08 oG UL 564,600.00
ERMBG-CROIIY .. s s Sk 141,150.00
PRIDUD I GRS 0, Do e T 130,232.80
BALANCE SHEET.
Assets.

Gash on‘hand ‘and Ao Bank - ioidhiiie L o $ 7,034.40
Real Estate (Revenue Bearing) ................ 14,000.20
OEIO AR ES o i e R e Sl e TS 06,727.34
BIBhERUTes A e R e e e e 42,070.00
Faligy sEoanst oo UGS e L U T 12,254.55
Calls on (Capital in Course of Collection.......... 10,917.20
Premium on Capital in Course of Collection.. ... 51,737.65
Necrtied Interest: ool el ot S T 12,885.00

Outstanding and Deferred Premiums, less Cost of
GollECHION = bt ods sl uo i ol oo e 20,014.72
Office Furniture, less Depreciation ............. 4,068.00
AgentsteBalances o ioal ol U o e 4,322.42
$285,040.48

Liabilities.

Reserve, Dominion Government Standard to cover

Liabilities under all Policies in force........ $110,514,00
Death claims reported (awaiting proof) .......... 6,000.00
Death Claims Payable in Instalments........... 1,607.43
Premiums Paid in Advance .....c.oscivssinsioni 1,552.15
Mortgages Assumed by Company .............. 0,100.00
Sundry Accounts Payable ...........ccvenenniin 796.08
Overdraft Investment Account .........c..ccevuve 10,000.00
Total Liabilities, excluding Capital ............ $130,560.66
S TE gt R GRSl RS R e R SR RS $146,370.82

RECEIPTS AND DISBURSEMENTS.

Receipts.

Pramininr S oy NS R D $60,501.89

Less ResMsSurance v i tietilvi s 314.75
—————§ 60,277.14
Interast e e I R S S s e 8 12,269.81
ATV i fa e pada ot S U B ae el SRR CER e T 8,189.05
Mortgage REDAVINENES L0l bl i it v i 5,086. 50
Policy Loans Repaid - 1. o dv il ey Tnat s nlh ¥ 727.45
$ 87,440.95

EXxpenses.

ST A O R R M S L LA e e $ 770.17
1077 T R R R R LR S RS ST 4,520.80
Rent ot DRSS 0 h s sl T s L s e 1,220.33

Head Office Salaries, Travelling Expenses,
Auditors’ Fees, and Directors’ Fees......... 13,054.05

Agents’ Salaries, Travelling Expenses and Com-
vty Y St b g e I T e S SR 17,530.48
AcTunry's Kool 0L Lt G s e e h AL 600.00
Medioal F I EER e e R e 2,586.00
Printing, Stationery and Advertising ........... 2,714.28
Interast and Exchamas = i il 0 b o il 1,080.37
Postage and: Telephone “..b sl iis s Gy 842.84
Property ' EXORiaasy o ot 7 N S S b o 1,054.60
Sundrier iy R s e R 2,380.41
Total Expenses of Management ................ $ 40,273.02

Payments to Policyholders.

Death, CISImIR" S ottnin « oo vos #a ms $9,625.00
Surrender Values ' .. ... .o iidssin 1,878.15 A
—— 8 11,503.15
$ 60,777.07
Balamne oo n R s e e Sl he A i et 26,672.88

$ 87,440.05
AUDITORS’ REPORT.

We have examined the Books and Accounts of The West-
ern Empire Life Assurance Company for the year ended De-
cember 31st, 1016, Satisfactory Vouchers were produced for
all disbursements, and, in our opinion, the above statement
exhibits a true and correct view of the Company’s affairs as
shown by the books of the Company at the said date. The
securities, excepting those lodged with the Provincial Govern-
ments, of which we have seen satisfactory evidence, have °
been exhibited to us and found in order.

(Signed) STIRLING & RANKIN,
Chartered Accountants, Auditors.
Winnipeg, January 17th, 1917.
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LIFE INSURANCE COMPANIES’

Policyholders Should Organize in Regard to Taxation—
Valuation of Securities

BY R. W. BARTON, A.lL.A.

INVESTMENTS

(Concluding Article.)

Much has been said upon this vexed question. Dominion,
provincial and municipal enactments, gaily continue taxing
policyholders. The fact that the companies have no power to
raise premiums, for contracts fixed many years ago, is
ignored; but the time is approaching when the companies
will be compelled to pass on this tax, and like the ‘‘amuse-
ment’’ tax, make their patrons pay it.

Policyholders Should Organize.

The line of least resistance is too often followed by our
public men. In all this ill-advised legislation we look in
vain for a strong life insurance man who has raised his
voice in parliament in the interests of policyholders. It has
been left to the life officers and kindred associations, after
the event, to attack in the courts this pernicious legislation.
Policyholders are so numerous that if organized, they could
insist upon a fair hearing for their claims. E

Insurance of all professions is the most intricate. It is
ignorance that is responsible for the harm that has been and
is being done. If this continues there must come a time
when the companies will be well advised to hand over all re-
sponsibility to the government, rather than accept a liability
over which—owing to ill-advised legisiation—their control is
daily growing less. An end devoutly to be worked against,

Valuation of Securities.

Companies owning stock exchange securities are com*
pelled, by the insurance department, to value them for the
purpose of return under the act of 1910, upon a basis fixed
by the department. Companies with holdings chiefly in
mortgages are subjected to no such strain.

The amount written off in 1915 was $1,775,375, or 1.87
per cent., of the total holdings of bonds and stocks, at the
end of 1914.

Policyholders may be comforted to know, that a large
part of the amounts thus written off, will nearly certainly be
recovered by the companies.

From the nature of the business, life companies are able
from time to time, to lock up large sums of money, which
will not be needed for long terme of vyears—such as in
municipal bonds and debentures which they hold very largely.
These may fairly be expected to be paid in full at maturity,
no matter what the fluctuations in the market price may be in
the meantime. So that as these issues do mature, large pro-
portions of the amounts now written off will come back to the
companies.

Past and Future.

Without doubt the most satisfactory feature of an investi-
gation of these funds, is the solid position shown by the
companies, after such a period of unusual strain.

The great shock of a world-wide war—the menace of a
generation--has been met, and nowhere in. the realms of
finance, has this shock been more successfully resisted, than
in the sphere of life assurance.

No one can accurately forecast the future and prophecy

. is but guess work: but it makes for increased confidence in

those who control these institutions, that in spite of domestic
legislation, their foresight has proved so fully equal to the
great test, to which they have now been subjected.

HOW THE BOND HOUSES HELPED

_+ That the bond houses did “magnificent work” in connec-
tion with the two war loans, was the statement of Sir Thomas
White, finance minister, in the house at Ottawa last week.
““Some of them spent almost as much money for advertising
as they made in commissions,”” he added. ‘Besides, they
sent their travellers throughout the country, and generally
Eild everything possible to promote the success of the two
issues.”” This is a well-deserved tribute.
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LOAN COST $750,000 TO FLOAT
The flotation of the last war loan of $100,000,000 cost
about 3% of 1 per cent., or approximately $750,000, said Sir
Thomas White in reply to a question in the house at Ottawa
last week.

EMPIRE RESOURCES DEVELOPMENT

Is Canada willing to see 200,000,000 acres of Alberta,
Saskatchewan, Manitoba and British Columbia developed
forthwith by British state money to provide the means of
paying off the empire’s war debt? asks Windermere in a
cable to the Montreal Star. This stupendous position is put
before the public by a newly formed empire resources com-
mittee of which Earl Grey, Lord Desborough, Lord Ply-
mouth, Lord Selborne, Rudyard Kipling, Horace Plunkett,
Sir Starr Jameson, Colonel Grant Morden and Morton
Frewen are members.

The memorandum of the committee of the suggested
Imperial development board, says it will be formed to arrange
with the Dominion of Canada for the purchase of two hundred
million acres of arable land in Alberta, Saskatchewan, Mani-
toba and British Columbia, or say forty million sterling, paid
by England at the rate of ten millions yearly, on condition
that the Dominion government spends the whole capital in
the immediate development of the lands. It believes that the
value of these lands in such an empire scheme will reach
twenty pounds per acre, or altogether that the empire will
receive in cash four thousand million sterling which is the
value of its debits for war or pre-war purposes.

The committee realize this and similar plans affecting
other dominions are dependent upon arrangements with the
governments of the dominions which they say are pending.
In the meanwhile the committee is proceeding with sugges-
tions affecting the resources of the crown colonies and India.

AS UNDERWRITERS SEE VANCOUVER FIRES

A delegation from the Mainland Fire Underwriters’ As-
sociation composed as follows, Messrs. C. R. Elderton, presi-
dent, F. W. Rounsfell, A. Z. De Long, F. A. Burgess, A.
McC. Creery, C. G. Hobson, A. W. Ross and W. Thompson,
waited upon the Vancouver city council in regard to the hand-
ling of fires in that city. :

In a statement, reproduced in the Vancouver News Ad-
vertiser, Mr. Elderton remarked that the New England Fish
Company’s warehouse fire was not properly handled by the
fire brigade, and were it not for the valuable assistance given
by a number of soldiers it is impossible to say what would
have happened. This fire was fought under the most favor-
able conditions, with no wind and plenty of water and pres-
sure, but if a wind had been blowing the fire would probably
have got away from the brigade altogether. The proper way
to have fought that fire, was by fire boat, and Mr. Elderton
urged the need of the city having one available. This need
has also been pointed out by 7he Monetary 7imes. The
waterfront, the False Creek and the west end were bad fire
risk areas, and in the west end, with the frame houses and
shingle roofs, if a fire occurred during a windy day, burning
shingles would be blown about and fires would be started in
various places, and no brigade in the world could combat it.

Referring to the Wood-Vallance and Leggatt’s warehouse
fire, Mr. Elderton said, in part, that this fire was disgracefully
handled. It showed lack of organization and the lack of disci-
pline. We could bring evidence to show that the men were
standing about the building smoking cigarettes. As far as this
building was concerned, it was substantially built? of slow-
burning construction, and I do not think any one will tell you
the fire travelled through the building at particularly great
speed. If that fire had been properly handled, it should
have been extinguished and the loss on stock should not have
amounted to more than $4,000, and a few hundred dollars’
would have covered the loss on the building., The full dam-
age should not have been more than about $5,000. The net
result is that instead of a fire damage o_f $4,oog or $5,000,
it has extended to about $400,000. This is a serious matter,
not so much for the companies that hé_we to pay the loss—
it will not hurt them—but it is a serious matter for Van-
couver. We ask you for a thorough reorganization of the
fire brigade and a thorough inquiry into this fire.
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Due 1st July, 1944

Denomtination $500

Montreal

City of Ncw Westminster, B.C.

59, Bonds

Principal and half-yearly interest payable at Bank of Montreal,
in Toronto, New York and London, England.

Price, Rate to Yield 6%

Particulars furnished on request.

Wood, Gundy & Company

C.P.R. Building, Toronto

Saskatoon New York

Due 1st January, 1945

Population 15,000

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CO.

Wholesale Dealers in

Western Canadian School
and Municipal Debentures

Correspondence Invited

A.F. CARROTHERS & CO.

222 St. James Street MONTREAL Suite 218-219 McLeod Bldg.
EDMONTON, CANADA
A.H. Martens & Company b
(Members Toronto Stock Exchange)

DEALERS IN

Government, Municipal
and Corporation Bonds

Write for list with full particulars.

Royal Bank Building, Toronto, Canada

61 Broadway, Dime Bank Bldg., Harris Trust Bldg.
New York, N. Y. Detroit, Mich, Chicago, M

Bond and Debenture Corporation

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building - Winnipeg
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CANADIAN BANKS AND THE WAR

Their Holdings of Government Securities Are Substantial
_—Thrift Not Widely Practised by People

Advocates of thrift and preparedness have so far met
with little support from the public, said Mr, C. A. Bogert,
general manager of the Dominion Bank, at the annual meet-
ing last week. The Dominion government, with the co-
opération of the banks, has inaugurated a campaign of thrift
by the issuing of war savings certificates, but this action is
only one step in the right direction. Qutside of personal
afflictions that have unfortunately befallen so many, the war,
up to this time, has not, in a material sense, affected the ma-
jority of the Canadian people in the slightest degree; on the
contrary, continued Mr. Bogert, they are generally in a more
prosperous position and spending more money than at any
other period in the history of this country. It is evident,
therefore, that the necessity for individual saving and economy
should be brought home as far as possible to every member
of the community and in every district if the sinews of war
are to be supplied and provision made for the very probable
period of depression that will occur after the war.

“In so far as preparedness is concerned,” he added,
““forecasts of conditions after the war and suggestions of
precautionary measures that should be taken are freely made,
with a wide diversity of views. It seems, however, that a
wise policy for the commercial community to pursue would
be to so shape their affairs that at the close of hostilities the
minimum amount of realizable assets will be carried; it ap-
pears that the merchant who has his shelves comparatively
bare, the manufacturer whose factory stocks have been largely
depleted, the dealer in products whose elevator or warehouse
is practically empty, will be in the best position to deal with
new situations after. peace is declared.

Liquid Position of Banks.

“Relating to the present Canadian banking situation, the
outstanding and gratifying feature is the generally extraordin-
ary position of liquidity, the result of which is that the banks
should be able to successfully cope with any emergency that
may arise through war conditions. It will be interesting
briefly to consider the part that has been played by the Can-
adian banks since the outbreak of hostilities, both in the way
of participation in war issues of the Imperial and Canadian
governments, war taxations, and contributions for patriotic
purposes. The Canadian banks have made special advances,
in one form or another, to the Canadian and British govern-
ments since August, 1914, of no less a sum than $270,000,000
that we know of, outside of individual participations in
various issues of securities in the London market.

“Since the close of 1914, when a special taxation measure
‘was introduced by the Dominion government, the Canadian
banks have paid nearly $2,000,000 tax on circulation—a heavy
inroad on their earnings. The banks have also contributed
to patriotic and relief funds since August; 1914, nearly $1,000,-
o0oo up to the end of 1916, and irrespective of campaigns since
the 1st of January of the present vear. It is thus evident that
the banks are with liberality, but quite properly, undertaking
a full share of the unusual obligations attendant on the Euro-
pean struggle.

“The banks will undoubtedly be asked by the govern-
ments to supply further amounts for the manufacturing of
munitions in Canada and for other war purposes, but in this
connection it would be well for the imperial and federal
authorities to bear in mind that no matter what calls may be
made it is essential that a general condition of liquidity in
Canada be maintained, particularly in view of the extraordin-
ary growth in deposits by the public that has taken place
during the past two years, but which may not continue. A
notable feature of all balance sheets of Canadian financial in-
stitutions, recently issued, and which should not be over-

looked, is the steadily increasing amount of government

securities_held.
“The authorities at Ottawa have prudently undertaken to

- consult with the banks every few months to review generally

the financial situation and furnish estimated require-
ments before new commitments are requested. Pre-
cautionary arrangements, however, have been made by both
the_ imperial and federal governments under which the Can-
adian banks can at any time, under minor restrictions, con-
vert their holdings of government securities into cash should
it be necessary to take such a step.”
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WORLD’S BIGGEST LOAN

In reporting in these columns last week, the official pros-
pectus of the ‘“Victory” war loan of Great Britain, it was
stated that the loan would probably bring ‘‘three thousand
millions of pounds sterling.’”” This was obviously incorrect,
although cabled messages during the week had given that
impression. The British loan is unlimited in amount, but
it is anticipated that it will bring from £500,000,000 to
£600,000,000.

DOMINION PERMANENT LOAN COMPANY

After paying dividends of $71,616 during the past year
and writing off office furniture and fixtures to the extent of

$548, the Dominion Permanent Loan Company had left a
substantial balance of $98,337 to the credit of profit and loss
account for further distribution. The balance sheet shows
assets amounting to $4,476,386 and divided as follow: Mort-
gages and other securities, $4,310,500; real estate, $50,776;
office fixtures and furniture, $4,040; sundry accounts, $2,-
507 ; and cash on deposit and on hand, $107,565.

The deposits and accrued interest total $224,073 and

debentures and accrued interest, $2,399,248. There was a
surplus of assets over liabilities of $1,852,251. The liabilities
to the shareholders are as follow: On capital stock, $1,205,-
904 ; contingent fund, $5,064; reserve fund, $508,000; un-
claimed dividends, $45; dividends payable January 3rd, 1917,
$34,000; ‘balance of profit and loss, $08,337.
At a meeting of the directors, Mr. F. McPhillips was
appointed president, Hon. T. W. McGarry, vice-president,
Mr. F. M. Holland, managing director, and Mr. W. M. Gem-
mel, secretary.

MANUFACTURERS' LIFE INSURANCE COMPANY

Substantial progress was made by the Manufacturers’
Life Insurance Company during 1916, The volume of insur-
ance written and revived was $13,629,213, bringing premium
income of $3,373,508. The total income for the year was
$3,373,508. The mortality experienced was over 30 per cent.
less than the amount provided for. The payments to policy-
holders amounted to $1,782,390, in addition to which there
was set aside a further sum of $2,007,106 for reserves and
dividends to policyholders.

Mr. J. B. McKechnie, who has completed his first year
as the company’s general manager, received many compli-
ments at the annual meeting as to the results of the year’s
operations. He was elected to the directorate in succession
to the late Mr. S. G. Beatty, Mr. McKechnie has the assist-
ance of a substantial directorate and of a capable staff, in-
cluding the manager of agencies, Mr. R. Junkin, the treas-
urer, Mr. L. A. Winter, the secretary, Mr. A. J. Prest and the
assistant secretary, Mr. E. S. Macfarlane. With its good
organization and sound position, the Manufacturers’ Life
Assurance Company have begun the new year with excellent
prospects of even greater progress than made during 1916.

At the end of 1916, the company had insurance in force
exceeding $80,000,000. The surplus is $2,527,835. The
assets now total $22,604,435. In addressing the shareholders
at the annual meeting, Mr. W. G. Gooderham, president, sub-
mitted the following comparative table showing the classifica-
tion of the company’s assets at December 31, 1915 and 1916 :—'

1015. 1910,
Per cent. - Per cent.
Fitst mortgages « v il nli s b 42,02 37.59
Government, municipal and school
debentures v it v v, 123,01 32.58
Loans to policyholders ........... 16.24 15.38
Stocks: o L T e G 5.36 4.48
s it P e S Th 4.21 2.35
Railway' bonds’ ' lil0 i i as. 1.18 .83
Industrial: bonds # ., ....... c.0p s 1.80 1.12
Interest accrued and outstanding.. 3.25 3.10
Premiums deferred and outstanding  2.02 1.08
Real estate, call loans, etc. ....... .01 .50
100.00  100.00

An examination of the annual geport of the company re-
veals a very strong and satisfactory position.
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Consider the Cost

FACT not generally understood by those
A drawing up a will, is that the highly

specialized and competent service ren-
dered by a Trusts Corporation costs no more
than the uncertain service of an individual
trustee.

When you consider that your estate will
receive the benefit of experience gained in
the management of many estates, your heirs
will be assured the utmost protection.

When you make your will, why not insure
efficient and economical management of your
estate by appointing this. Company as Ex-
ecutor and Trustee ?

We make no charge for assisting in
drawing up your will—and will store
it in our Safety Deposit Vaulls free,
when we are named as executors.

An officer of the company will be

pleased to give you full information
and advise on wills,

2264

CORPORATION

President Managing Director 4
W.S.DINNICK HERBERT WADDINGTON i

INGT ST. EAST - TORONTO

elephone Main 2717
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CROWN LIFE

The Total Insurance in Force increased
during the past year more than 14}%.
This represents Substantial Progress of
which any Company might wall be proud.

Let us send you some fresh Insurance facts,

Grown Life Insurance Co., Toronto

Agents wanted in unrepresented distriots 36

&

SIMPLICITY FIRST

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

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

The Sovereign Life Assurance Co.
of Winnipeg

The London Mutual Fire
Insurance Company

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

¥ e

DIRECTORS
A. H. C. CARSON, Toronto.....,.. ... President
R. HOME SMITH, Toronto....... Vice-President
F. D. WILLIAMS...... ..... Managing Director
A. C. McMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO

. A Definite
Income

of from five to six per cent.
that can be relied upon,
even when general business
conditions are unsettled, is
the kind of an income that
is ultimately the most satis-
factory to the average in-
vestor.

Write for our description
of a bond that provides
such an income. Ask for
Circular B2.

A. B. Leach & Co.

Investment Securities

62 Cedar Street, New York
Chicago Philadelphia Buffalo

Boston Baltimore
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INSURANCE AND RISING VALUES OF STOCK

Drygoods Men Are Advised to Protect Stock Based on
Present Values

The National Wholesale Drygoods Association of the
United States-is sending out a letter to its members advising
it to be the part of wisdom to watch fire insurance protec-
tion closely, so that the amount of insurance carried accords
protection to the stock at its cash value, which is the cost of
replacement with like merchandise at the time of the loss.
Secretary Thomas A. Fernley points out that those who do
not so increase the amount of fire insurance in keeping with
increasing values are liable to be compelled to bear a por-
tion of any fire loss at the time of an adjustment of claim
under insurance policies containing the co-insurance clause.

The association’s letter states that on numerous occa-
sions the question has been brought up as to whether, if
members of the association inventoried merchandise at the
cost price when market prices at the time of the inventory
were much higher, they would not be at a disadvantage in
the event of a fire, in being compelled to produce the last
inventory, and whether the prices on it would not be taken
as the basis of adjustment of fire loss rather than the market
price. Discussing the subject the letter says:—

Adjustment of Claims.

“Insurance authorities assure us that the basis on which
the adjustment of a claim would be made would be the actual
cash value of the property at the time any loss or damage
occurs, not exceeding what it would then cost to replace with
property of like kind and value.

“The actual cash value may be the market price, or it
may be subject to depreciation for the difference between
old and new property or other causes.”

In the settlement of a loss the question ot the first cost
of the property has little to do with it, the assured being
entitled to collect on the basis of the actual cash value the
day of the fire, and he should keep his insurance up to such
percentage of the actual value as will comply with the co-
insurance conditions expressed in fire insurance policies.

The foregoing statements make it very clear that the co-
insurance clause would operate on a basis of the cash value
of the merchandise or property at the time of the fire, so that
if the insured, when making proof of loss, would show in-
surance carried less than the amount guaranteed under co-
insurance clause, he would only recover in proportion of the
amount of loss sustained, as the amount of insurance bears
to the amount under co-insurance clause, if such a clause is
a part of the policy or policies.

The wrong way to make an inventory in connection with
fire insurance is set forth in the letter as follows:—

wrong Kind of Inventory.

“A stock of merchandise inventories at actual cost price
$100,000, and is insured under 80 per cent. co-insurance clause
at $80,000, and the market value increases to $140,000, and
amount of insurance is not increased, and a loss occurs
amounting to $20,000, the assured should have increased his
insurance to 8o per cent. of the increased valuation, $ 140,000,
which 80 per cent. is $112,000; therefore, having failed to
do this, he receives 8o-112 of his claim of $20,000, or $14,-
285.71, incurring a loss of $5,714.20.

JOHN TORY’'S NOTABLE RECORD

In western Ontario and Michigan last year, the Sun
Life Assurance Company wrote new business amounting to
$7,021,000; in western Ontario they wrote $6,674,000; in
western Ontario they collected $163,000 in new premiums ;
and in western Ontario and Michigan combined $230,000 in
new premiums. In the month of December alone they paid
for $1,068,000, of which $771,000 was from western Ontario.
This is a record of which Mr. John A. Tory, the company’s
supervisor for western Ontario and Michigan, and his staff,

may well feel proud.

The Northwestern National Insurance Company, which
formerly transacted fire, tornado and hail insurance, has dis-
continued its hail insurance business.

Volume 358.

SHORT-DATE LOANS DUE SOON

Canada has two short-date loans, aggregating $50,000,-
000, due in April and May. There is also a $25,000,000 loan
maturing in New York on August 1. This will dispose of
short-term issues until past the end of the year.

ALLOTMENT OF BRITISH NOTES

Messrs. J. P. Morgan and Company have announced the
basis of the allotments of the $250,000,000 two-year notes-of
the United Kingdom and Ireland 5% per cent. notes. From
$1,000 to $10,000 will be allotted in full. From $100,000 to
$250,000 will be allotted on the basis of 60 per cent. with a
minimum of $100,000, and from $251,000 up, 50 per cent.,
with a minimum of $150,000.

CANADIAN PACIFIC RAILWAY'S RUSSIAN BUSINESS

Lord Shaughnessy has stated that as the Canadian Pacific
Railway was handling large quantities of freight via Van-
couver and Vladivostok, it was thought desirable that a
principal officer of the company should visit Russia with the
view of acquiring such geographical and other information
as might be of service in dealing with transportation prob-
lems, and vice-president G. Bury has personally gone to look
into these developments.

HIGH PRICE FOR TIMBER LIMIT

The Black Sturgeon River district, south-west of the
Nepigon reserve, pulp limit, has been let to Mr. S. A. Marks,
of Nepigon. The price paid is $1.10 per cord for pulp timber
and go cents a cord on all other wood. A bonus of 70 cents
is paid on all classes of wood.

This is one of the best prices the Ontario government
has ever received for the pulp timber limits, and it is esti-
mated that -the government will receive $3,500,000 revenue
from it. The limit is about 1,000 square miles in area.

CANADIAN CREDIT IS HICH

A year ago last fall the Imperial government put out in
the United States a 5 per cent. five-year loan at 98, the under-
writers taking a considerable portion of it at 6. That loan
went down to 95, to 94, to 93. When Canada comes on the
market with her securities, she is to a certain extent in com-
petition with those Imperial securities and in competition
with that market price. Canada’s credit to-day is better on
this continent than Great Britain’s credit. We can sell our
securities on a lower interest basis than Great Britain can
sell her securities in the United States. Of course, Great
Britain has offered no securities in Canada.—Sir Thomas.
White, speaking in the house at Ottawa, on February 1st.

ONTARIO’S HYDRO SYSTEM'S RETURNS

Sir Adam Beck, in giving information relating to the
Ontario Hydro-Electric System, has issued the figures
relating to the adjustment of the capital expenditures,
operating expenses and fixed charges of the Niagara system
for the year ending October 31, 1916. These showed a net
surplus of $351,833, of which $184,701 will go to the de-
preciation reserve account. The sinking fund due on the
total capital cost is $167,132.22. There is now to the credit
of the municipalities in the Niagara district in reserve ac-
count $070,542. The total average horsepower used in the
system was 100,583, at an average cost of $9.10 per horse-
power. The total receipts were $2,038,702." As regards the
Severn system, the total expenses, including generating,
figured at $54,438, the revenue, $04,604, a surplus of $40,000
odd. The total surplus in the operation of the Port Arthur
system is $20,862.
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FARM MORTGAGES

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

D. A, DOWNIE & COY.

WINNIPEG, Man.

TRIBUNE BLDG. - .
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WRlTE FOR BOOKLET ON"'PROFITS FROM SAVING"
¥

STANDARD RELIANCE

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

ROBINSON & BLACK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference: DOMINION BANK
Office: 200 Carry Building, WINNIPEC

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarie

H. O HARA & CO.

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

ROYAL BANK BUILDING, TORONTO.'

D. W. KARN, President

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payable half-yearly.
The Dominion Permanent Loan Company
12 King Street West, Toronto
F. M. HOLLAND, Gen, Manager

Representing LOANS
inburgh Life Allr

Ed
Caledonian Insr. O
‘VAGH 0 RN Scouian bl A .
rigage O
GwyNN&(o,| 5
INSURANCE

Caled Insr. Co.
Stockbrokers, Financlal & Insurance Agents 357 ,}’,';‘,"‘,;n“;;’m'

VANCOUVER and LONDON, England National Plate Glass

Six per cent. Debentures |

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

The Canada Standard Loan Company

428 Main St., Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers

INVESTMENT CORPORATION OF CANADA, LTD.
London Office :
4 GrREAT WINCHESTER STREET, LOoNDON, E.C.

USE " MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange1
88 KING STREET EAST MAIN 6597

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘“About Debentures.”

Pritstp Capialy. on .. o saiasiin e in syl $2,410,925.31
TRIBBEPVE: o ¢ i i Sicans s sdosap R e 6o A dine sirolais 76 685,902.02
ABRCER . 2 vl I e ST v R s o a S e 7,426,971.18

The Great West Permanent
Loan Company

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

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

Interest at 4 per cent. payable half-yearly on Debentures
T. H. PURDOM, K.C., President

NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY

Office, No. 18 Toronto Street

Capital Account, $724,550.00 Reserve Fund, $530,000.00
Total Assets, $3,386,136,

President, SIR WM. MORTIMER CLARK LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.

Debentures issued to pay 5%, a Legal Investment for Trust Funds,

Deposits received at 4% interest, withdrawable by cheque.

Loans made on improved Real Estate on favorable terms.

WALTER GILLESPIE, Manager
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PREPARING FOR NEXT LOAN

Finance Minister Apparently Not Decided Yet Where to
Place It

In speaking in the house at Ottawa last week, to the
resolution authorizing a loan of $100,000,000, Sir Thomas White,
finance minister, said:—

The object of this resolution is to replenish the borrow-
ing powers of the Dominion upon general purpose account.
It will be necessary for us during the coming year to raise
very considerable sums by way of borrowing. Some of that
money will be raised in Canada, and possibly some in the
United States.

We have not in mind an immediate loan either in Canada
or in the United States, but it will not be long before we shall
have to consider the question of a further loan. Why not
borrow all the requirements in Canada? It is possible that
we may be able to do so. That will depend entirely upon
financial conditions prevailing in Canada, and the state of
exchange between Canada and the United States. For example,
let us assume that exchange as between Canada and the
United States is unfavorable to Canada. We are at the present
time buying very large amounts of raw material and other
commodities from the United States. These enter into our
domestic manufactures, and our manufactures for export.

Matter of Exchanges.

If it should transpire that on account of our large pur-
chases from the United States for that purpose and for other
purposes the balance of trade should prove unfavorable to
Canada and be not offset otherwise, then if we borrow in the
United States market our exchange would be affected ad-
vantageously. Once or twice since war broke out, exchanges
have been unfavorable to Canada. At the present time they
are rather favorable to Canada, and on the whole they have
been extraordinarily well maintained. If, during the year, the
exchanges should prove unfavorable, it would be our proper
policy to borrow in the United States.

Banks Have Plenty to Do.

There is another contingency under which we might
borrow in the United States: that is to say, if the financial
condition in Canada was such that it would be a proper
course for us to adopt. At the present time, Canada has a
very large agricultural and industrial production. Prices of
commodities and products of all kinds are exceedingly high.
That means that there are large demands upon our banking
institutions in carrying the large volume of our production
and consequently a situation might exist in which the Do-
minion government might desire to raise $75,000,000 or $100,-
000,000, and in which it would not be in the public interest,
having regard to financial stability in Canada, to raise that
loan in Canada. It would then be more advantageous to seek
the American market.

Generally speaking, 1 should like to make all our loans
in Canada. Canada will have a very large debt after the
war is over, and it would make very much for national
strength and financial stability if the greater amount of
Canada’s debt should be held by the Canadian people, be-
cause the position then would be that Canada, in her collec-
tive capacity, in her national capacity, would owe her debt
to her own people. That would be a strong situation. It is
very desirable we should aim at that, but the amounts which
we may have to raise in order to finance our own interests on
this side of the Atlantic, and to assist the United Kingdom
in making purchases of munitions and supplies in Canada, are
so large that I am not clear as to whether the Canadian
market will be able to take the entire amount, and that is
where judgment will be required as bétween the Canadian
and the American market. I would much rather borrow, in
Canada than in the United States, for the reasons I have given.

Question of Neutrality?

If we are obliged to borrow in the United States, it will
facilitate our borrowing to do so on general purposes account
rather than on war account. That is the reason why this
$100,000,000 borrowing bill is to be introduced separately

from the general war appropriations bill, to be introduced by
(the prime minister.

There are two reasons. Objection might possibly be
raised—I hardly think it probable—in the United States to an

issue for war purposes. But apart from that, in a neutral

Volume 58.

market, bonds issued on general purposes account will sell
more widely than bonds issued on war account. That would
seem to indicate that a part of the community may not “e
disposed to subscribe for bond issues on war account but
might be quite ready to subscribe for bonds issued on general
purposes account. :

OUR NATIONAL DEBT
In round figures the net national debt ot Canada to
March 31, 1914, was $335,000,000—that is, up to the end of
the last fiscal period before the war broke out. The amount
of the national debt to March 31, 1915, was $449,000,000; t0
March 31, 1915, $615,000,000; and to January 31, 1917,
$745,000,000.

HERE IS AN EXCELLENT INVESTMENT

The new war savings certificates which have been created
by the Canadian government to encourage thrift and economy
and to give everyone an opportuaity to assist in financing our
war expenditure, are now on sale at every bank and money
order post office in 'Canada. The $25 certificate sells for
$21.50, the $350 for $43, and the $100 for $86.

As an investment these certificates offer many attractive
features—chief of which are the absolute security and the
excellent interest return. For every $21.50 lent to the gov-
ernment now, $25 will be returned at the end of three years.

There are two other features which are especially inter-
esting to small investors. First, the certificates may be sur-
rendered at any time, if the buyer should need his money;
and second, each certificate is registered at Ottawa in the
buyer’s name and, if lost or stolen, is therefore valueless to
anyone else.

But while they are excellent from an investment stand-
point, the certificates should appeal strongly to Canadians be-
cause they offer to those who must serve at home a splendid
opportunity for a most important patriotic service. The per-
son who honestly saves to the extent of his ability and places
his savings at the disposal of the government by purchasing
these certificates, may feel that he is having a direct share in
feeding, equipping, and munitioning our Canadian soldiers,
who are so nobly doing their part.

Sir Thomas White states that government war savings
certificates are being taken up by the public at the rate of

“$50,000 per day. More than 7,000 applications for the certifi-

cates were received during the past week. Up to February
1st, about $400,000 had been sold.

BANKS ARE PREPARED FOR EMERGCENCIES

“The banks are deriving much satisfaction to-day from

the fact that we are in a more liquid position than we were
on the eve of the war, in spite of the heavy loans we have
made to the British treasury and to the Dominion govern-
ment,”’ said Mr. E. L. Pease, of the Royal Bank of Canada,
at the annual meeting of the Canadian Bankers’ Association,
“hut we should bear in mind that the unexampled prosperity
which the country is now enjoying, and which is reflected
in our increasing deposits, is due to war-born industries,
and that a drastic reaction will inevitably follow the cessa-
tion of hostilities. We shall then probably be confronted by
serious inflation, by very dear money, a big reduction in the
prices of commodities, and by labor troubles. Indications
point to the probability that we shall in the interval be under
the necessity of making additional loans to the British treas-
ury and to our own government. I am of opinion that
we should take early action to devise ways and means to
provide protection against a possible emergency after the
war, and recommend that a standing committee be appointed
to watch the general situation as it develops, to confer fre-
quently, and to offer observations and suggestions regarding
the policy the banks as a whole should pursue. ;

“Concerted action in the past at the eleventh hour has
saved the banks on more than one serious occasion, but the
abnormal economic character of the times we live in demands
preparation in advance.”’ : :

The confidential committee of the association will watch -

the general financial situation and communicate with the
general managers of the banks from time to time. N
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ESTABLISHED 1809
Total Funds Bxceed Canadian Investments Over

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

o (3
North British and Mercantile
INSURANCE COMPANY
DIRECTORS
Wa. MoMasTER, Bsq. G. N, MoxceL, Bsq. E. L. Peasg, Bsq.
Head Ofiice tor the Dominion: MONTREAL
Agents in all the principal Towns in Canada

RANDALL DAVIDSON, Manager Fire Department
BOYD,

H. N. Manager Life Department

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

CANADIAN
G OVERNMENT, MUNICIPAL
AND
CORPORATION BONDS

R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO, ONT.

COMMENCEDP BUSINESS 1901
RECEIVED DOMINION CHARTER 17th June 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

- S
The Occidental Fire
INSURANCE COMPANY
Under the control of the
North British and Mercantile Insurance Company
RANDALL DAVIDSON, President
C. A. RICHARDSON, Vice-President and Secretary
DIRECTORS:
S. E. RicHARDS W, A, T. SWEATHAN N. T. HILLARY
Head Oflice, WINNIPEG, MAN,

Agents Required at Unvrepresented Poinis
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

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

Cincinnati Chlcago Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SEILL

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

Insurance

and

Financial
Printing

The Job Department of The Monetary
Times of Canada will be glad to furnish
estimates on all kinds of Printing, such
as Annual Reports, Prospectuses, Invest-
ment Lists, Descriptive Pamphlets, &ec.

Our city traveller will be pleased to
confer with you, and furnish estimates.

Telephone M. 7404

Job Department

Monetary Times of Canada
62 Church Street Toronto

MAKE YOUR DOLLARS

FIGHT

AT CEHE - FRONT

DOMINION OF CANADA

War Savines CerTiFicates

$ 25.00 FQR $21.50
50.00 . 48.00

100.00 86.00

INDIVIDUAL PURCHASES LIMITED TO $1,500.

FOR FULL PARTICULARS APPLY AT ANY
BANK OR ANY MONEY ORDER
POST OFFICE.

FINANCE DEPARTMENT
JAN. 9, 1917, OTTAWA
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COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended February 2nd, 1917 :—

Aladdin Cobalt Company, 42,000; McKinley-Darragh-
Savage Mines, 108,350; Townsite Lity Mines, 77,639;
Coniagas Mine, 165,080; Trethewey Mines, 35,000. Total,
428,174 pounds‘ or 214 tons.

The total shipments since January 1st, 1917, now amount
to 2,217,407 pounds, or 1,108.7 tons.

ELIMINATE SOME LIFE INSURANCE COMPETITION

The life insurance companies should follow the ex-
ample set by banks and the industrial companies, and unite
their forcés through mergers, thus eliminating unnecessary
and wasteful competition, stated Professor D. Harvey, Wes-
ley College, when addressing the Winnipeg Life Under-
writers’ Association.

While life companies were not produccrs they rendered
a most 1mportant national service. The origin of such com-
panies was in thc recognition of unavoidable losses through
death, and union and co-operation to meet and distribute
these losses. The difficulty was that those who needed in-
surance most were unable to buy it, namely, the sick and
the poor, and Professor Harvey suggested that in certain
cases industrial insurance might meet this want. The men
who were to solicit business, should be educated for the
business as care fully as men were trained for other high em-
ployments. Life insurance men were selling a security re-

garding which no misrepresentations need be made, but the
speaker added that in a good many cases appeals were made
to credulity,

NORTHERN TRUSTS COMPANY

The directors of the Northern Trusts Company, of Win-
nipeg, who recently presente d their 12th annual report, have
followed a desirable policy in making from profits a further
contribution of $50,000 to the reserve account. This account
stood on December 31st, 1016, at $300,000. ‘T'he company has
real estate, mortgages and agreements of $1,630,842. Mr.
George S. Galt, president, addlu\mg the shareholders, stated
that additional properties were acquired during the year by
way of foreclosure and otherwise, and these properties in
accordance with the policy of the company are carried at
such valuations as make it improbable for any loss to occur,
even under abnormally adverse conditions.

The net profits for the past vear, after deducting man-
agement expenses, writing down properties and allowing for
war tax for 1016, were $154,112, compared with $162,524 a
year ago. A dividend of 8 per cent. for the year accounted
for $120,000 of the profits and after transferring $50,000 to
the reserve fund, a balance of $107,135 was carried forward.
This balance compares with $120,504 a year ago when, ho“-
ever, no addition was made to reserve.

The company obtained a substantial increase in the num-
ber and amount of its ‘estates and trusts under administra-
tion. A year ago estates under administration and liabili-
ties in connection therewnh totalled $4,886,010 and last year
$7,022,825, a gratifying increace.

The assets under capital account vary somewhat com-
pared with the item of the previous year. This is shown
in the following table:—

1015. 1016.
Real estate mortgages and agreements $1,728,250 $1,630,842
eRnl matate i e i e wois TS 47,800 96,380
Cash on hand and in bank ........... 135,356 23,570

Deposit with British Columbia govern-

IR el o T s e iy m i 0 T 25,000 25,000
PRRURRCES ta patatag o el o mein LT ad SR 635,166
[ TrThal. debentlives ., 20000 S S SR ' 50,000
el iomce - bunlding: * 0 o Do s S 120,000
Secannts frecetvabley 750 oL uai T e R 6,709

Mr. R. T. Riley is managing director of the Northern
Trusts Company, which has attained a strong position during
the 12 years it has been doing business. A substantial di-
rectorate of well-known Western business men are active in
the company’s direction.
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POST OFFICE DEPARTMENT’'S SURPLUS

The growth of the Canadian postal service is indicated
in the annual report of the post office department tabled by
Hon. P. E. Blondin. The last fiscal year finished with a net
revenue of $18,858,400.03 and an expenditure of $16,000,-
138.77, leaving a surplus of $2,849,271.

During the yvear there was an increase of 1,231,835 in
the mileage over which mails are carried, and 462 new rural
delivery routes were established, with 23,900 additional boxes.

The estimated number of letters posted in the year in
Canada was 684,001,000, an increase of 11 millions. One out
of every 5,007 went to the dead letter office. A total of 13,-
057 post offices are in operation, a decrease of 291 compared
with last year, the latter accounted for by the establishment
of rural free deliveries. The issue of stamps was the largest
in history amounting to $21,455,176. The increase of $6,-
672,127 is largely due to the use of stamps to pay war taxes.
Postal savings banks number 1,289, with balances to the
credit of depositors of $40,008,417. The amount remitted
by moneyv order was $105,236,822, an increase of five millions.

Annuities are now under the postal department. A total
of 3,020 are in force; of this number 325 were purchased last
year.

CREAT-WEST LIFE ASSURANCE COMPANY

Excellent results were obtained by the Great-West Life
Assurance Company of Winnipeg, in its canvass for busi-
ness last year, At the same time, the company’s position
was again materially strengthened. The expense rates were
lowered in 1016, and the interest rate was maintained at over
7% per cent. In addition to the actuarial reserves, the bal-
ance sheet shows, in surplus, capital and special funds, the
sum of $4,433,750, being over 20 per cent. of the assets.

The new business issued last year totalled $25,575,373,
an increase of $1,117,444 for the year. Comparing the records
for the two preceding years, it is found that despite war
conditions, the company has been able to show more new
business secured each year than had' been secured during
the previous 12 months. The increase in total business in
force for the year represents an amount about equal to 33
per cent., of the new business written. This is an exception-
ally good showing. The company now has on its books
business amounting to $133,016,448.

The income last year was $5,504,041, an increase of
$814,551. That the company finds the conditions contributing
to profit earnings have been normal during the past year in
most respects, with the exception of the additional war mor-
tality, is evidence also of sound and conservative business
management on the part of the company’s management and
directors. Mr. C. C. Ferguson, managing director and actu-
ary, his co-directors, the policyholders and shareholders,
have every reason to be satisfied with the results of the past
vear and the splendid ﬁnanc1a1 position of the company. A
great deal of the success is due to Mr. Ferguson’s manage-
ment with the assistance of a capable staff and an eﬂiment
field force, which has made it possible for each province in
the Dominion to maintain upon a satisfactory level the new
business written. :

The Great-West Life is bearing a substantial portion of
the costs of the war, as indicated by the large amount of war
claims which have been pald This, however, has not in any
way affected the company’s abxhty to mamtam its liberal
scale of profits. The company is in a position 1n which it
can be stated that had the amount expended in the pay-
ment of war claims durmg the year been saved to the com-
pany, the surplus earnings for the past vear would have
shown a substantial and satisfactory increase over the earn-
ings of any previous year.

The province of Manitoba is considering a proposition
made by the British North American Hydro-Electric Power
Company to establish a plant for the distribution of 15,000
horse-power of electricity throughout the southern portion
of the province. The company proposes that the govern-
ment guarantee its bonds to the extent of $2,500,000 for 3o
years at the rate of $4,500 per mile for 110,000 volts steel
pole line, including right of way for 250 miles, and another
350 miles steel pole line for 33,000 volts at $2,500 per mile,
together with 500 miles distributing pole lines at 6,000 volts
at the rate of $1,000 per mile, making a total of 1,100 miles
for the proposed distribution system,
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CONDENSED ADVERTISEMENTS

“ Positions Wanted,” 2c. per word: ‘‘Positions Vacant,” ‘'Agents or
Agencies Wanted,” 3c. per word ; other d d wdverti ts, 8c.
per word. Minimum charge for any d d adverti t, 50c. per
insertion. All condensed advertisements must conform to usual style.

d d adverti s, on of the very low rates charged for
them, are payable in advance.

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

WANTED to represent in the city of Medicine Hat,
Alberta, a strong, reliable British Fire Company, also Acci-
dent Company. Can handle policy writing agency (for Fire),
which is preferable. Have had 10 years’ experience in Medi-
cine Hat district. Box 39, The Monetary Times, Toronto.
0 0 D

A LEADING BRITISH FIRE OFFICE has a vacancy
for a first-class Inspector in the Western Provinces. All
applications will be treated in strict confidence. State fully
previous experience, age and salary expected. Address Box
G. 3064, Monetary T imes, Winnipeg.

O

YOUNGC MARRIED MAN, with 12 years’ Banking ex-
perience, at present employed in. Bank in Toronto, seeks
position in either Financial or Commercial house, where con-
scientious hard work is appreciated. Box 37, The Monetary
T imes, Toronto.

A Large Established Farm Mortgage
Loan Company Seeks Additional
Loaning Connections in
Alberta and Saskatchewan.

Supervisor of Western Offices will make
appointments for Personal Interviews in
February and March.,

Address Inquiries with Full Particulars to

“K.N.R.,” The Monetary Times, Toronto,
ONTARIO.

THE CANADIAN BANK OF COMMERCF

DIVIDEND No. 120.

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been de-
clared for the three months ending 28th February next, and
that the same will be payable at the Bank and its Branches
on and after Thursday, 1st March, 1917, to shareholders
of record at the close of business on the 14th day of Febru-
ary, 1917,

By Order of the Board,
JOHN AIRD,
General Manager.

Toronto, 19th January, 1917.

ILLINOIS TRACTION COMPANY

NOTICE OF DIVIDEND No. 186.

A Quarterly Dividend at the rate of three per cent. (3%)
per annum on the common stock of the Illinois Traction
Company has been declared for the Quarter ending January
31st, 1917, payable February i1sth, 1917, to Shareholders of
record January 31st, 1917,

By Order’ of the Board,
GEO. M. HATTIE,
Treasurer.
Champaign, Ill,

l DIVIDENDS AND NOTICES !l

THE ROYAL BANK OF CANADA

DIVIDEND No. 118,

Notice is hereby given 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 current quarter, and will be payable at the
Bank and its Branches on and after Thursday, the First Day
of March next, to Shareholders of record of 1s5th February.

By Order of the Board,
C. E. NEILL,
General Manager.

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

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
Half per Cent., upon the paid-up Capital Stock of this Insti-
tution, has been declared for the current quarter, payable on
and after Thursday, the First Day of March next, to Share-
holders of record of 31st January, 1917.

By Order of the Board, A
FREDERICK WILLIAMS-TAYLOR,
General Manager.

Montreal, 23rd January, 1917.

UNION BANK OF CANADA

DIVIDEND No. 120.

Notice is hereby given that a Dividend at the rate of
eight per cent. per annum, upon the Paid-up Capital Stock
of the Union Bank of Canada, has been declared for the cur-
rent quarter, and that the same will be payable at its Bank-
ing House, in the City of Winnipeg, and also at its branches,
on and after Thursday, the 1st day of March, 1917, to Share-
holders of record at the close of business on the 14th day of
February next.

The Transfer Books will be closed from the rsth to the
28th day of February, 1917, both days inclusive.

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

Winnipeg, January 18, 1917.

Ko
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LEGAL NOTICE

WHITE SHOE COMPANY, LIMITED.

PUBLIC Notice is hereby given that under the first part of chapter 79 of

the Revised Statutes of Canada, 1906, known as “The Companies Act,”
letters patent have been issued under the Seal of the Secretary of State
of Canada, bearing date the 20th day of December, 1916, incorporating
John Alexander Macintosh, barrister-at-law, Thomas Walter Scott, ac-
countant, Raymond Benjamin Gravelin, salesman, George Cessford, book.
keeper, and Frederick William Scott, clerk, all of the City of Toronto, in
the Province of Ontario, for the following purposes, viz:—(a) To manu-
facture, buy, sell and deal in boots, shoes and rubbers and generally in
every kind of footwear; (b) To carry on any other business (whether
manufacturing or otherwise) which may seem to the company capable of
being conveniently carried on in connection with its business or calculated
directly or indirectly to enhance the value of or render profitable any of
the company’s property or rights; (c) To acquire or undertake the whole
or any part of the business, property and liabilities of any person or com-
pany carrying on any business which the company is authorized to carry
on, or possessed of property suitable for the purposes of the company;
and to pay for same wholly or in part in bonds, debentures or fully paid
shares of the company, and to sell, lease or otherwise dispose of the
same or any part thereof; (d) To apply for, obtain, register, purchase or
otherwise acquire, any trade-marks, trade names, processes, patents,
licenses, concessions and the like, conferring any exclusive or non-exclusive,
or limited right to use, or any secret or other information as to any in-
vention which may seem capable of being used for any of the purposes of
the company, or the acquisition of which may seem calculated directly or
indirectly to benefit the company, and to use, exercise, develop or grant
licenses in respect of, and to sell, assign, dispose of or otherwise turn to
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account the property, rights or information so acquired; (e) To enter into
partnership or into any arrangement for sharing of profits, union of in-
terests, co-operation, joint adventure, reciprocal concession or otherwise,
with any person or company carrying on or engaged in or about to carry
on or engage in any business or transaction which the company is
authotized to carry on or engage in, or any business or transaction capable
of being conducted so as directly or indirectly to benefit the company;
and to lend money to, guarantee the contracts of, or otherwise assist any
such person or company, and to take or otherwise acquire shares and
securities of any such company, and to sell, hold, re-issue, with or without
guarantee, or otherwise deal with the same; (f) To take, purchase or
otherwise acquire, sell, hold or otherwise dispose of shares or stock,
bonds, debentures or other securities in any other company, notwith-
standing section 44 of the said Act; (g) To draw, make, accept, endorse,
execute and issue promissory notes, bills of exchange, bills of lading,
warrants and other negotiable or transferable instruments; (h) To pro-
mote any company or companies for the purpose of acquiring or taking
over all or any of the property and liabilities of the company, or for any
other purpose, which may seem directly or indirectly calculated to benefit
the company; (i) To purchase, take on lease or exchange, hire or other-
wise acquire, any real or personal property and any rights or privileges
which the company may think necessary or convenient for the purposes of
its business and in particular any machinery, plant, stock-in-trade; (j) To
do all or any of the above things and all things authorized by the letters
patent or supplementary letters patent as principals, agents, contractors,
or otherwise, and either alone or in conjunction with others; (k) To do
all such things as are incidental or conducive to the attainment of the
above objects, The operations of the company to be carried on throughout
the Dominion of Canada and elsewhere, by the name of “White Shoe Com-
pany, Limited,” with a capital stock of one hundred and fifty thousand
dollars, divided into 1,500 shares of one hundred dollars each, and the
chief place of business of the said company to be at the City of Toronto,
in the Province of Ontario, Dated at the office of the Secretary of State
of Canada, this 2nd day of January, 1017.

THOMAS MULVEY,
Under-Secretary of State.

TO INVESTORS

date security.

Finance, Ottawa.

OCTOBER 7th, 1916.

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

DOMINION OF CANADA DEBENTURE STOCK

IN SUMS OF $500, OR ANY MULTIPLE THEREOF

Principal repayable 1st October, 1919,

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

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

Proceeds of this stock are for war purposes only.

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

For application forms apply to the Deputy Minister of

DEPARTMENT OF FINANCE, OTTAWA

Mr. Norman S. Jarvis, Toronto manager of the Roval
Securities Company, has been appointed manager of the
New York office, 43 Exchange Place, of Messrs. Emilius
Jarvis and Company, Toronto.

Mr. W. A. Black, managing director of the Ogilvie
Flour Mills Company, has been made a director of the Do-
minion Textile Company. At the recent annual meeting of the
Montreal board of trade Mr. Black was elected vice-president.

Mr. A. J. Dawes, Montreal, has been elected a director
of the Ottawa Traction Company in place of the late Red-
mond Qualin.

Mr, William Wallace, who recently resigned as general
manager of the Crown Life Insurance 'Company and has
gone with the Confederation Life as inspector of agencies,
has been presented with a handsome walnut cabinet of Com-
munity silver by the Crown Life’s official staff.
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CANADIAN SECURITIES IN LONDON

Gasette from the Official Lists, and consists of the first and last
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The following record of transactions on the London Stock Exchange in Canadian
= securities during the week ended January 18th, is compiled by the Canadian
markings "’ and the highest and lowest intervening = markings'’ unless there is a repe-

tition. The asterisk implies the last recorded transaction where no business has taken place during the week.

GOVERNMENT SECURITIES,
Dominion

Canada, 190934 84%. .
938, 3

Do., Can. Pac. L.OG. stock, 34%..
Do., 1930-50, stock, 34%..

Do., 1914-19, 38%....
Do., 1940-60, 4%
Do., 1920-5, 44%

814, 28, 14, 2
933, &, 43,82

Provincial
Alberta, 1988, 4%. . .cocevirinnes i hn s 794, 4, 80
4 o 92§, 2

D 19,495+ ¢ oo s oiovaoone
Do.. 1950 stock, 4%
Do., 1953, 44%
New Brunswick, 1949, 4%
Nova Scotia, 1942, 38%.....coo0ivvivrinn

Do., 1945-65, 4
Quebec, 1919, 4}
Do., 1928, 4 %. ..
Do., 1934, 4%
Do, 1937, 8
Do., 1954, 44%
Saskatchewan, 1949, 4% . ..

Do., 1951 stock, 4% .
DOo., 1954, 4% cc0.0ivvvinns TR e 83, 24

Municipal
Burnaby, 1080 43% .. .cooiiviiiiiiiininiiiiiaiiiiiine
Calgary 1930-42 4%
Do., 1928-37, 4} 4. 6,74, 8
Do, 193344, § .o 89
Bdmonton, 1917- 48,
Do., 1917-49, 43 %.
Do.. 1918-51, 44%.
Do.. 1932-51.
Do., 1923.33, 5% .
Do., 1928-53, 5%. .
Do., 1953, 5% ..
Port William, 1925-
Oreater Winnipeg, 1954 W%
Hamilton, 1930-40,4%. .
Lethbridge, 19428 4% .
Maisonneuve, 1952.8, §
Do., 1949-50, 44 % .
Medicine Hat, 1934
Moncton, 1925, 4%
Montreal, 8%. .
Do. 1942,4%.
Do. 1942, 34% .
Do, 1948-50, 4%, .
DOv; 1926, 4% . vecrens
Do. (St. Louis), 1949, 44
Do. 1951-2-3, 4%

Do., 1951-3, §
New Westminster, 1931-62, 4§%. .
Do., 194363, 5
North Battleford, 1943-53, 54%
North Vancouver, 1968, 5%...... 4
Do., 1931, 4%
Ottawa, 1932-53 44% .
Do., 1926-46,4% .......
Polnt Grey, 1960431 d%
Do., 1953-62,
Port Arthur. 1930—41 @H% .

DO0., 1083, 4§% . s 0 oc s ivaieiiis
Regina, 1925-52, % s J798*
DO0., 1948-63, 5%. . ..covvianiins ..B4*
Do., 1923-38, §
St, Catharine, 1926, 44%
St. John, N.B., 1934, 4%...... .
Do., 1946-51, 4%

Saskatoon, 1938, 5% ............. 86
Do., 1940, 44% .... . : 793*
Do., 1941-61,5%. . Vo ‘.‘.852
Do. 194161, 4{% ....... 763

Sherbrooke, 1933, 44% . ..85*

south Vancouver. 1962, 5%. . 793

DO 19448, 4% .. «cci coiriisan Vo 6
D0 1948, AR, Loveviiiiiiieiies e 5%
Vancouver, 1931, 4% ......... adio s o b Veger s avats s o0

MUNICIPAL (Continued)

Vancouver, 1988, 4%...svcccssiansssansissonsse AR
Do., 1926-47, 4'%.... ..854,6,5
Do., 194749, 4% . .72 14, 3, 2%

i 70i, 68

10, 1988, 4% . . cooviccnrnesiooresvssiasqgnnsnsisioss 80
Do., 1928-88, 48% . ceviecrvennass ..89%
vancouver ll‘ld Dutrict 1954. “% 804, 80
Victoria, 1962, 4% .....c.vs . 4 0%
Do., 1920-60, l% .753'
Do.. 1962, li% ...... L95%%
Westmount, 1954, 4% .. T o
Winnipeg, 1921-36, 4%. . nd sua9¥
Do., 1940, 4% ...... ... e s OB
DO, 194080, 49, .« covsseenssossrssstssossasannie 1,
DO.. 1943-68, 4‘% ........................ 844,4,5, 4
LANADIAN BANKS
Bank of British North America (£50). 598, s
Canadian Bank of (.ommerce ($100) £40%
Molsons. ...... BT AN (e 0] 5 - S AP an i .36
IAILWAI'B
Alberta & Gt. Waterways, 5% 1st mort...........86xd*
Algoma Cent., 5% bonds......... .... ... 26%%
Algoma Cent. Terminals, 5% bonds . 39
Atlantic & North-West, 5% bonds.. .
Atlantic & St. Lawrence, 8% shares. . 07,
Buffalo & Lake Huron, 1st mort. 5§% bonds .. 98
Do., 2nd mort, 54% bonds. ................. ..100
DO., ord. ShAFES...ocviorsriraresiesannss . 9*
(.allnry & Bdmonton, 4% deb. stock.. % .743
Canada Atlantic, 4% gold bonds..........cocueivees 65
Canadian Northern, 4% (Man.) guar. bonds....823xd*
Do., 4 % (Ontario Division) 1st mort. bonds...... 824¢
Do., 4% deb. Stock. . cooovivir vivesnsinanss 54,5, 34,3
Do., 3% (Dominion) guar. nock ....... 60A*

Do., 4% Land Grant bonds..

Do., Alberta, 4% deb. stock.. 7
Do., 5% Land mort. debs. . 75%, 6
Do., Saskatchewan, 4% deb, Stock .. .- L 70%
Do.,34% deb, StOCK .. cvvvnieiiiiiririeriiiaiainas 68*
Do., §% income deb. stock .. ..40, 393, 413, ggg
Do,, Manitoba. 4% deb. SHOCK & vvs e hange P
Do., 1934, 4% deb. stock......... ..82%,34,23. 3
Do, 5% notes, 1918..... A e T e 5!
DO0.,1919,8% .. «civoveriiissasisesnnains i .92
Canadian Northern Alberta, 34% deb. stock.. .70%*

Can. Nthern. Ontario, 31% deb. stock, 1938. 68},!.

Do., 34% deb, stock, lm ............... 72§
Do.. deb. stock..... ... ...524*
Do., 34% deb stock, 1961,.. ........... s JO%
Canadian Northern Pacific, 4% deb. stock. .68%,
Do., 44% deb. StOCK.. «.cveviiirraiiariiisiiisanens 79
Canadian Northern Quebec, 4% deb. ltock . «.5¢
Canadian Nthn. Westn., 44% deb. stock. .. ... , 80,
Canadian Pacific, shares, $100...... 169%, 708. 693, 714,
Do., 4% deb, stock......... ....80, §, 793, 808
lx;o 1% pref. ;io;k s et 763, }.
0., Algoma, ODS '« <4 s 5505 besiis oM A aUR = pio
DO0., 6% NOLES. . .cvvvrrs sssarnarssssrianes 1098, 8. lot
Central Ontario, 5% 1st mort. bonds. . ... .87%
Detroit, Grand Haven, equip. 8% bonds. ...104
Do., con. mort. 8% bONdS.......eruees ..1004*
Dominion Atlantic 4% 1st deb. utock 743, 24, 3
Do., 4% 2nd deb. Stock. .....vvuiiariiiiiiiiiaians :
Duluth, Winnipeg, 4% deb. StocK........... ...
Bdmon. Dunvegan & B.C., 4% deb. stock.70, 69, 708, ssb
Grand Trunk Pacific, 3% guar. bonds..... RN ey
Do., 4% bonds (Prairie) A......... ..61,604, 1
Do. 4% bonds (Lake Superior).. 7
Do., 4% deb. stock....cocoiiens
Do., 4% bonds (B MOUDEAIN). - +sacse s ...08"
DO0. 8% NOLES . ...oovvivricsiiniinanns b
Do., Branch Linel. 1939, 4% bonds . o7
Do., do., 193242, 4% bonds .......... s 78
Orand Trunk, 6% 2nd equip. bonds. ..1003*
Do.. 5% deb. StocK. . ....eeees SRR RS 87!
Do.. 4% deb. stock.......ocoviiinns . 1. 84,
Do., Nor. of Canada, 4% deb. Stocks v vabeides 71
Do., Great Western, 5% deb. stock 862, %, 3.6
Do. Wellington, Grey & Bruce 7% bondS......... 1
DO., 8% NOtES. «.oovvaiiiiivinisiones css0095, 3.6, 7
Do.. 54% notes, 1918. . .100, 993, 7.
DO0u d0., 1920.....c.ccvovrasssaassasnsssssasoncsrs 94,
Do , 4% guar. stock..... 61, 4, 594, 58,
Do., 5% It pref.stock......ccoviueiieiisd 691, 4,74, 8
Do., 5% 2nd pref. stock . % e 59, % 73,7
Do., 4% 3rd pref. stock. ...28}, 7%, 64,6
o P S S SR 113, 8, 104, R
Grand Trunk Junction, 5% mort. bonds........... 90 *
Grand Trunk Western, 4% 1st mort.......... eee.B74*
Do., do., dollar bonds. .........o..ues

Manitoba South-Western, 5% bond
Min. St. Paul & Sault Ste. Marie, ‘%llt mt, bds..1
Do., 1st cons. mort. 4% bonds..... .
Do., 2nd mort. 4% bondl
Do., 7% pref., $100..

Do.,common, $100.............. *
Do.. 4% Leased Line stock ..................... 784*
Nakusp & Slocan, 4% bonds............. s e *
New Brunswick, 5% Ist mort bonda ... . 95%
Do., 4% deb, StocK.......cviaiiiains «78%,
Ontario & Quebec, 5% deb. stock. . .91,
Do., shares, $100, 6%............. b
Pacific Gt. Eastern, 44% deb. stock .............. 74
Qu'Appelle and Long Lake, 4% deb. stock.......... g‘s:

Quebec & Lake St. John, 4% stock
Quebec Central, 4% deb. stock........
Do., 34% 2nd deb. StOck.. . e--
Do., 5% 3rd mort. bonds.

Do., stock . ciiieaiiians 88
St. John & Quebec, 4% deb, stock ... .- g
St. Lawrence & Ottawa, 4% bonds.......... e 724%

Temiscouata, 5% prior lien bonds.. ................978*
Do., 5% committee certificates,... 20*
Toronto, Grey & Bruce, 47% bonds . PR |
White Pass & Yukon, 5% deb. stock,............... 43*
L R R R AR
Wisconsin Central, 4% refunding bonds...........80§*
R S R s e 50%*

MISCELLANEOUS

Ames-Holden-McCready, 6% 1st mort. bonds...... 95¢
Asbestos Corporation, 5% 1st mort. bonds........ 73%
Belding Paul & Corticelli, 5% debs............... ..80F*
Bell Telephone, §% bonds........ B e 108 .
British Columbia Breweries, 6% bonds...... 5%
British Columbia Electric, 4&% deb. stock..... 633. i i
Do., g%fpre;. ord, ﬁt“k A e T R I L e
Do., def. ord. stock......... ...404, 37
Do S debel TR L e L ’ ....i ieg
Do 4% Vancouver debs. ... b cooeivisiriaovssn 873
Do.; 5% pref. stock..........c..0nes o
British Columbia Telephone, 8% prefacecs . iieiges 84
Do 440 deb. BLoCk. «.covvssvsveiins SRRy L) 0%
Calgary Brewing, 5% bonds G N s e ik el
Calgary Power, 5% bonds......... AR A
Do ords ..o, vioin TR TR e g R SR P e 1
Camp Bird...........
Canada Cement, ord..
Do., 7% pref. stock........
Do., 6% 1st mort. DONAS. -+ +vr - »
Canada Steamship, 5% deb. stock. ...
DRORTIREDLEL: &5 'svniohiva vabobs atia's Pov ey
Do., ord. (voting trust certs.).......... 3
Canadian Collieries, 5% 1st. mort. bonds. .........
Canadian Car and Foundry........ RN s ¥
Do., 7% pref.stock .........
Do., 6% 1st mort. bonds..............
Canadian Cotton, 5% 1st mort. bonds..
Canadian Fairbanks, 6% pref...........

Canadian General Electric, ord...................
T LT R i R T (e T 114%
Canadian Light & Power, 5% bonds................ 55¢
(2 TR EET ) DT e e U ST AT 90s.
Canadian Mining..... .... 12. 1dd., 3d., 13d., 13s. (l,ig
Canadian Pacific Lumber, 6% 1st mort. bds.. ... 30*
Canadian Steel Foundries, 6% 1st mort. bds. ..... 883*
Canadian Vickers, 6% 1st mort. debs.............. 101
Canadian Western Lumber, 5% deb. stock...... .44,
Do, % Income Stock.. ..o i ol e |
Caﬁmdinnges Natural Gas, 5% deb. stock.. il
0. R N R R e e s .35%
Cascade Water, 44% 1st mort. bonds.............. 733‘
Casey Cobalt ... S s e s e el 4s., 9d.
Cedar Rapids, 5% bonds s i a b L ke .'.94 *
Cockshutt Plow, 7% pref........... e e di/ i 65*
Columbia Wes, Lumber, 64% pref.......... ..... 12s.*
Dominion Canners, 6% Ist mort. bonds............. 883
Dominion Glass, 7%ipref....coc.ovee o.eiivineni.. 878
L e 304*
Dominion Iron & Steel, 5% cons. bonds...... 84%, 58,
Dominion Steel, ordinary,.v.o..cveein..... 703, 674,
Do., 6% pref.... 1, 43,
Do., 6% notes,.. 0
Dom:mon Textile 104
Electrical Develop. of Ontario, 5% debs...974, 8,74, 8
Forest Mills of B. Columbia, 5% deb. stock, ... ... 80s.*
Imperial Tobacco............ 8s. 9d., 19s. 13d., 18s. 6d.
Do., 6% pref.......... 18s. loid., 19s. lid.. 3d
Kamlmstiqmn Power... S el tare e o -5 Sl ke 5
T TR T T R SR I R S RN 97'
Lake Superior Paper, 6% gold BONARLS s 814*
Lake Superior, common ........... . H. 20, i. 19
T L T T R e R S .85
Do., 5% income bonds.........cvoveeienninannns 53,3, 2
B ROI NG T vt in s haisonns i nensoni s srsassss 10s.
Manchester LINOES . ... ioiviviniiisnioisecs conve 183*
Mollnie PIow, 7% Pref . iisiese oiirieresonsosre 100%*
Mond Nickel, 7% pref....... 245. 13d.
gg.. 7‘%&non. LR AR e aR A AR s. 3d.
s O3 SV e 6654d ls l
Do., 5% deb. stock...... el i ..... Oid
el N A R e SRR R e l

Montreal Cotton, 5% debs..

Montreal Light, &c., ord. ...
Do., 44% 1st mort. bonds..........

Montreal Street Railway, 41 debs. ... .
Do (1908) ..o va

Montreal Wate ; &.. 43% prior lien. .

Nova Scotia Steel, 5% bonds........... .... 88%, g,
Do., 6% deb. stock Uadeny 944
ORilvie Plotr Mille oo iii cigiiidaaianis AR
Ottawa Electric, 3% refund, Bonds. .- ......... ... 90*
Penman's 5% gold bonds....... R A AR AT 88’
Price Bros., 5% bonds ..... SN 0 SR 844, 1, s 4
DO Ot <oy e s e vy ISt A o o e s 273
Riordon Pulp, 7% pref................ YA e 95’
Do 8% 1t mort: debe). i\. o oocvinvove By e h %i
S R A e TS T 122
Robert Simpson Co.. 6% pref.... ........... Co... 853%
Do., 5% 1st mort. bonds ...... ey S bVl s K 86%
Shawimgan Power, $100. . ESNG E
Do., 5 R s o o e g A R e R R P 107“
0 AR RS ORH o s s ins B i i 2
Spamsh River Pulp, 6%, 1st mort. bonds. ...... xoixd'
Do.. com..f..... MR a e O
Stle)el of Canaga. 6% bonds,...... e
TR el s s i
Toronto Power. 437 deb. stock...
Do., 44% cons. stock..... ..... =

Toronto Railway, 44%bonds. .. ..
Vancouver Power 43°% deb. stock
West Canadian Collieries, 6% Ist mort,....
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A Free Course
In “Salesmanship ”

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

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

We teach 2 man the Insurance Business,
which offers permanent success, does not
fluctuate, is a professional occupation, and
has been truly named * The best paid hard
work in the world.”

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

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

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

All correspondence strictly confidential,

’

CANADA LIFE ASSURANCE CO.
Heap OFricE, TorRONTO.

Prosperous and
Progressive

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

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

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

More than 166,000 of its policies are now in
force for assurances totalling over $265,000,000
—much the largest amount carried by any
Canadian life company.

SUN LIFE AsSURANCE
CompANy OF CANADA

HEAD OFFICE-MONTREAL

WESTERN MONEY—WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

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

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

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

WILLIAM SMITH, Managing Director

WESTERN Saas
Fire, Explosion,
ASSURANCE COMPANY Ocean Marine and

ABSOEE ouoiiiscniinaiiiianeinss over $4.000,00000 Enland Marine
Losses paid since organization " 63,000,000.00 Insurance,
Head Omee: TORONTO, Ont,

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

BRITISH CROWN ASSURANCE

rporation, Limited

Co
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr,
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, Supervisor
For Agencies in the Western Division, Province of Quebec
‘and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.
For Agencies in Western Ontario, apply to B. J. ATKIN SON,
M , 107 M ing Chambers.72 Queen St. West, Toroato

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

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

Head Office for Canada, 88 Notre Dame Street West, Montreal
G. E. MOBERLY, Manager
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RUILDING PERMITS COMPARED

RETURNS FOR THIRTY FIVE CITIES.

DEPARTMENT
OF LABOUR
FIGURES

CITIES

NOVA SCOTIA. ...

Halifax.

Sydney . .oeeies

NEw BRUNSWICK.. . .
Moncton ....o...

St.John....

QUEBEC. ..« voovns

Maisonneuve .....
Montreal.........

Quebec
Sherbrooke.. . . ..
Three Rivers....

Westmount ......

ONTARIO .« v v vvvvnns
Brantford .......
Fort William....

Guelph....oooovees

Hamilton
Kingston.....

Kitchener ...... 3

London..
Ottawa

Peterborough ...

Port Arthur ....
Stratford .......

St. Catharines. ..

St. Thomas...
Toronto....

Windsor..”...‘jj

MANITOBA . <« cvnevren

Brandon.

Winnipeg. ...

SASKATCHEWAN . ...

Moose Jaw. ...
Regina...... ....
Saskatoon

ALBERTA ..« c0oovvene

Calgary ...

Bdmonton......:.

BriTisn CoLumBiaA..

New Westminst'
Yancouver......

Victoria..... .....

Messrs.
brokers, Toronto, report exchange rates as follows :—

N.Y. funds .
Mont. funds
Sterling—

Demand .
Cable tra

Glazebrook and Cronyn,

| Dec., 1916, compared
November I)Lc;mber ] December with Dec., 1915.
1916 1916 | 1915 Increase+ Decrease—
Amount Per Cent.
) $ $ 8
é 121,185 61,020 129,708 — 68,883 —52.92
; 99.485 | 52,820 | 127,128 | — 74,308 — 58.45
21,700 8,200 2,580 | + 5,620 +217:83
19,800| 18,100 24,875 + 6,575 ~ 26.65
2 4,800 | 16,100 | 1,800 | + 14,300 +794.44
15.000 | 2,000 | 22,875 — 20,875 — 91.26
| |
. l.mz.'zss] 487.984| 2,246,891 —1,759,007 — 78.30
AR 1i s covuevpos 7,000 | = 7.000 |....ccoceeee
865,530 ' 208,000 | 2,044,425 |—1,746,425 | — 85.42
783 875 89.069 | 113,016 | — 23,547 - 21.19
: 20,000 | 88,500 | 6.000 + 82,500 | +1,875.00
J 100 | 3750 | 75,850 | — 71,900 + 95.04
35,9 | 8,065 | 300 | + 7.765 |+2,588.38
: |.e;:rz.mal 3,817, b()O{ 1,071,712 +2,745,88 +2sgé2|
: 9045 | 5,375 11,515 | —* 6,140 — 58.
; 4,225 15.000 | 800 | + 14,200 |+1,775.00
. ¢l 43,750 | 2,710 | + 41,040 |+1,514.39
| 183,420 12,445 | 76470 | + 35,975 + 47.07
10,053 2,870 40,628 | - 87,758 — 92.93
7,760 13,825 } 2,500 | +.11.325 + 81.89
64,850 18,705 24,270 | — 5,565 - 22.93
150,575 “'(lﬁg . s:,gsg + 9.57.: ‘- m.zg
5,040 1,08 62 o~ 595 - 36.
3,454 6,272 | 1076 | + 5,196 Hsg.t‘;s
6,485 115 4,320 | — 4,205 — 97.85
57,470 6,145 | 50,570 | — 14,425 | — 28.52
10,890 4,700 320 + 4,380 |+1,368.75
948,026 8,428,848 | 696,863 |+2,731985 +392.04
120000 | 87400 | 126,600 - 89,200 — 80.97
'um.oou\ 2;» 025 27( .)goo ~22,025  +814.60
16,500 25 1,4 | = 1,078 — 89.58
193,400 28,900 | 5800 | + 23,100 +398.23
15,480 18.380 15,600 + 2,780 + 17.83
; 6,050 | 125 | 10500 | — 10,875 | — 98.81
4,620 | 2,688 | 400 + 2,255 +563.75
4810 | 15,600 | 4,700 | + 10,900 +231.91
71.7001 29,700/ 10,800 +19,400| +188.35
38,400 9.200 | 7,550 | + 1, + 21.85
34,300 20,500 | 2,750 + 17,750 +545.45
112,495 311 »40{ [8.018  +208.005 +610.33
r 4,725 1.700 | X + 365 + 27.34
.| 100,695 286,365 | 27,180 +259,185 +953.59
7,075 l 23,875 ‘ 15,400 + 8,475 ~ 55.08
) $4,081.008] $4.773.149] $3.549.301] +1.223.848 +35.04

MONEY MARKETS

exchange and bond

Buyers. Sellers. Counter.
............... 11-16 pm 25-32 pm 1%
.............. par par % to %
............ . $4.78.090 $4.79.25 $4.81
fisfers. .ot $4.79.60 $4.70.00 $4.82

Rate in New York for sterling demand, $4. 75%.
Bank of England rate, 5% per cent.

Volume 58.

INDEX NUMBERS OF COMMODITIES

«53 B INpEX NUMBERS
(DEPARTMENT OF LABOUR Eo
FIGURES) S EZ| Dec. | Nov. | Dec.
») 1916 1918 1915
1. GRAINS AND FODDERS :
Grains.Ontamo 6} 276.21 285.6| 184.2
VRBERED ., < onvsnsivssnbsnnsonsss 4 241.1| 263.9| 165.0
Fodder.....cocceensee . 5| 1v8.3| 186.6 | 166.9
e R AR A SRR (R ) 239.2 | 246.7 | 173.3
I1. ANIMALS AND MEATS:
Cattleand beef......covove coveiiarnenns ooe 6| 229.6] 210.7 | 203.6
Hogs and hog products. 6} 2,0.8] 220.3| 175.2
Sheep and mutton ...... 3| 213.6| 201.0 ] 172.1
Poultryew..coveveess 2| 24.1] 233.9 06.3
AR 17| 231.3| 215.6| 1:8.3
111. DAIRY PRODUCTS. .« cccrssssressassssanscnnes 9| 245.7 | 227.8 89,
IV. Fisu:
Prepared fisSh ....oooiieiiiniiainiaaaes % 6| 181.1 167.7 151.8
Fresh fish... 3 178.7| 1186 | 162.0
9| 180:3| 111.3| 155.2
V. OrHer FooDps:
(a) Fruits and vegetables
Fresh fruits, native....cccceeeenes 1| 220.6| 216.4 63.8
Fresh fruits, foreign. . 3| 114.6| 118.6| 100.7
Dried fruits......... 4| 195.4| 197.7 | 163.6
Fresh vegetables . 5| 346.2| 317.5| 211.1
Canned vegetables 3| 178.3| 176.0| 108.1
AR i s desmmamns 16| 227.0| 217.3| 156.6
(8) Miscellaneous groceries and prov x
P el T e e S S R B 194.4 [ 209.5| 140.2
Tea, coffee, etc.. 4] 134.2| 1:3.4| 121.9
Sugar, etc... 6] 181.6] 179.2| 147.5
Condiments. A 5| 149.1 | 14569 132.3
T R R T SR P 25 | 172.6 | 176.6 | 137.4
V1. TEXTILES ! ;
WOOIlENS:.curerennsanasesassssasennsans 5| 238.9| 237.6 | 200.7
Cottons . «...... 4| 182.3] 188.1| 141.9
Silks.... 3| 1581 111.4 96.1
Jutes ... ooot v y 2| 3814 1| 250.9
Flax products ...... B e ST s, 4| 243.3| 243.2| 166.9
ORICIORRRS J4isieens s ssosvapin chsansissasonss s 2| 139.8 | 139.8 | 118.7
A R N s 20| 214.3| 208.4| 163.3
vIl. Hipes, LEATHER, BooTs AND SHOES :
Hides and talloW-y. ... ooiianeaionnaenaes 4| 433.8| 335.7| 207.4
e T e L DS e R 4| 232.7| 226.8| 174.3
Bootsand R T R SR 3| 220.7| 220.7 | 162.4
............................ 11| 302.5| 264.7 | 183.1
VIIL Mznu AND TMPLERENTS : &
Iron and Steel ..co.eoviiotscasonbonaansonios 11| 171.7 | 157.3 | 120.2
Other MEtAlB .cocovsoecsvansasaansaces el 12| 220.7 | ¥30.41 207.0
IMDIeMENntS..cocesienreivionssscsocinisanans 10 | 170.9 | 148.71 114.8
LS ot Sl oA 33| 189.3 | 181.3}| 150.1
I1X. FUEL AND LIGHTING ¢
o R 6| 191.4| 181.8| 129.9
Lighting..... 4 93.3 93.3 94.7
AT 10| 152.2| 45.6] 115.6
X. BuiLpiNG MATERIAL
Lumber ....... N R Lk flea vy 14 | 1853 | 184.1] 174.5
Mi!cellnneous materials . | 20| 180.4} 167.3 23,
Paints, 0il8 aAnd BIASS. .vaesrersotareinranns 14| 2108 | 206.6 1 169.7
AT et S (R B B L R e
XI, HousE FURRISHINGS :
FUPNIEULE .+ cvveenssoassrsassssanns i 6| 177.0| 177.0 | 145.9
Crockery and glassware..... -« 4 29.0 201.0| 170.3
Table CUtlery .. coceesssssaenrons 2 90.1 90.1 87.
Kitchen furnishings.. .. 41 1490 1449 1293
AID s ol 16| 163.8 | 165.7 | 140.5
x!ﬁ} Bllvol AND CHEMICALS. . ioosss 16 | 230.1 | 231.8| 228,
ISCELLANEOUS ;
RAW FUFS ..ovvnneessncsananses 4 4| 850.9 | 842.7| 219.1
lsalqugrln and tobacco. ',; {ggg {ggg {%
undries...coeoeaere . 9. W
8 T 17| 2416 | 200°6 es.g
All commodities...... 262¢| 204.8. 198.4| 161.1

* Nine commodities off the market, fruits,

spelter was dropped in 1915.

vegetables, etc. One line of

MONTREAL STOCK EXCHANGE——-UNLISTED SECURITIES

WEeEK ENDED FEBRUARY 7TH, 1917

Mines VI:T\:e Sellers | Buyers| Sales
- — o w7
Porcupine Crown Mines, Ltd......... i s ¥ 1 i
Miscellaneous
British Can. Canners, Ltd...... o 100 cag 2
Brofipton. .-« s+ S o 55 54 1435
Can, Felt seie 4a S

Canadian Pacific Notes. .
Dominion Glass Co., Ltd...
Dominion Glass Co., Ltd..

T
Miscell (Continued) Vl:?:e Sellers| Buvers| Sales
. .
Frontenac Breweries Co.. 100 e
& i, o 100 e
" b FE 100
Howard Smith Paper Mills, Ltd s <o
¥ Laureptide............ }gg & 57
Mexican Northern Power }% s
Mexican Mahggany & Rubber :% : e
Mont. Tramway & Power Co 1000 )55 i
National Brick }% Vol AE
Sherbrooke Railivay Pow r Co égg
V“V,esterh Can. Power 100 | .. A
Wit Toan (fully paidy £ % B o
War Loan (40% paid) 100 | .. X
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BRITISH AMERICA

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

Incorporated 1833
407-109 PARIS BUILDING (259 Portage Avenue), WINNIPEG

BOARD OF DIRECTORS:

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

H. C. COX Lr.-Cor. FREDERIC NICHOLLS
D. B. HANN CorL. Sir HENRY PELLATT,
JOHN HOSKIN. K.C.,LL.D. C.V.0.

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

THE

« CONTINENTAL
INSURANCE CO.

OF NEW YORK

“THE BIG COMPANY."
ASSETS EXCEED $34,000,000

Fire. Rent. Tornado.
HEAD OFFICE FOR CANADA

17 ST. JOHN STREET, MONTREAL

Specmlm.ent
W. E. BALDWIN, A. R. STELL,
Manager 31 Scott St., Toronto

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds........ $ 47,250,000
Total Funde Exceed. oy . i fdiaiiieds 142,000,000
Total Fire Losses Paid.....:ccvveveis 183,366,690
Deposit with Dominion Government .. 1,225 467

Head Office Canadian Branch :

COMMERCIAL UNION BLDG. - MONTREAL

JAS. McGREGOR, MANAGER

Toronto Office - 49 Wellington St. East

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

ATLAS

Assurance Company, Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGE 1V. w § 887085 .. & 800605
KING WILLIAM 1IV. 657,115 8,038,380
QUEEN VICTORIA 789,865 e 4,575,410
KING EDWARD VIl . 8,500,670 11,185,405
KING OBOROB V. o 6,846,895 15,186,090

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

In addition the Company has a Subscribed (,apltal of Eleven Million
Dollars (of which $1.820,000 is paid up).
Agents wanted In unrepresented districts.
Head Ofce for Canada, 260 St. James St., MONTREAL

MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

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

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

UNION
ASSURANCE SOCIETY

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

T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12.500,000.00 invested in Cunada
FIRE and ACCXDBNT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

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

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE 5 BERLIN, ONTARIO
CASH AND MUTUAL. SYSTEMS
TotAL AsseTs, $725,000 * AMOUNT OF RISk, $27,000,000
GoOVERNMENT DEPOsIT, $50,000

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

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds $20,000,000
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents 8. Bruce Harman, 19 Wellington St. East
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CANADA BY COUNTRIES

Volume 8.

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

MONTH OF AUGUST FIVE MONTHS ENDING AUGUST
COUNTRIES, | 1915 1916 1915 1916
t __Imports Exports Imports. Exports Imports Exports Imports Exports
British Empire. | $ ¥ $ $ 8 % $ L]
United Kingdom R | 631522 20,051,013 24,318,7¢0 60.579,634 28,416,271 110,820,846 59,956,032 | 294,244,441
T R ARG AT RO S S (4] 76,132 108 261 23.552 326.524 550,861 2477 368 270,002 2,959 401
BINRIMRIS £ -.o.is 15 e s vl Con i o b s bV F o s Vs e thd ‘ 212 31 205 211 5 847 7.21 153.042 3.591 215,313
British Africa:— | |
S R T T SR S <o | 792 2,193 3,252 35.630 68 4,601
R N 7 | 765,03 625,889 21,996 2,488 963 84 808 1,679 842
TR A AV 12,388 79,776 50 e W R A 175,449
British Bast Indies...... 823,506 82,761 187,204 68,594 2,446,412 213,599 3.202,955 461,364
R RORIRAR . 3 vvivrs hue 517,100 91,069 282 964 145,208 1,412,561 375.713 1,088,445 602,572
*  Honduras.... P 4 3 62,851 45 188,813 962 407,147 1,134
West Indies 915,400 280,649 1,667,180 355,099 3.394.082 1,455 537 7.391,£06 1,881,220
" PRiji 210,810 ST it oiiitdinpie 18,876 448,210 93,518 180,379 55 645
Oibraltar .. ¥ c LT TR R R R A BBO.G4E. 1.......00vn0s 2,467,383
Hong Kong 20.7. 491.310 143 710 524,966 239,676
Malta. ..... 12 312 1,841 7056 7,279
Newfoundland 523,064 1,442 543 628,371 2,417,686
New Zealand.............. 1,269,913 1,049,329 1,294,851 1,423,849
OEher Britiah Bmplre .. veeeiiviiteivearaisrseensvisose . 1,528 15,297 1,8 4,068
Totals, British Bmpire......ooveeireieeiineeeinnee : 39,208,919 | 121,268,451 75,035,605 | 308,743,822
Foreign Countrie
IREROBEIIN RUUUBING. v ve.vsuncrvasvionsssoas bbb ipirsns 1,204,154 821,251 435,456 592,927
DT RRCEN AP .« icois Thassonhadits o baiaehenmatin oy L I e BT oL MR
BN RS MIBARIeR 185 (iiiineatniisonsinasiononnss 918 8 ,656 8,
R R AR P S e R 27,644 102,085 517 305,259
SR R SR et R N 311,427 212,354 428,756 299784
Central American States.... ......c.oovvvviiens 50,038 22,261 251,517 39,623
China 246,086 203,728 2,7 105,146
Chile 12,449 BRBOE vl vt onae 190,085
Colom 46.312 14,587 95,479 28,128
Buba 498,526 348,713 199,454 629,811
Denmark 7.8%6 39,642 13,330 11.492
Dan. W. Indies 115 2,415 23 3,780
Dutch E. Indies.. .. 37,142 40,425 20,012 71,145
DR OUIRnR v. «ovo'ipuennvise 120,673 21,669 4,649 18 543
IOURIOC 5 a5 o7 vorrsscenes . 89 13,532 1,068 1,612
IR o5 000 L 0 e PN i S 9 2,0'6 46 2,802 10,295 5,496 16,339
R R S R SR O e 519.824 3,824,184 106,282 2,343,327 15,928,114 2,833,492 21.866.227
:nnc: a’ricn .................................................................. 2 . 33‘33 £l 1,82
renc T T TS R F e SR BRSSO PRI b e 8018 [ . ccerceicmendfi bt OO L] Lodaviviabinan i LR N R T s 38,532
LT N i SR e i e e | ) R . 229 s &L O O R e 4188 5
A DI A RP Eenn p 15,880 375 5111 71,470 925 83.349 6,721
I 2550 ) 44 s Nins i o dn sy sanonsd ol e xhane dns 67 675 10,903 4,219 9.947 23,109 77.208
T RS R e A Rt (S SURSECIR o) PRI [ P R, L N I TR ol R SR L, 3,807
R R R A R A R i 80,170 640 935 139,628 383,831 755,502 544,044 7,873 468
AR A S A R TR et 344 040 94,085 978,637 1,081,601 254,233 2,985,751 426.920
A I N R N P ey e '] B WA e e b Visis F L TSR et 106,820
T e e 124,528 13,778 61.212 390,023 34,415 246,325 6,134
Miquelon and St. Pierre. ... ...ocverreerinnes 620 23,791 52 2.445 60,667 818 60,690
BRI 45455 5.5 6 s sw s 6000 P8 05k 5 4Vl 0l 85.662 351.808 83.803 410,690 1,542,495 412,442 973,150
T N N R A AR R T S 1 46,821 1,126 8,695 110,615 10.303 34,544 543 570
,,,,,,,,,,,,, : BOL Lo ideviians 1Al T 05 R ST, 206,242
............... 21,788 041 220,193 927,086 18,893 1.101.219 123 637
3,201 4,990 81 9,632 5,193 695 4,

PR S QSRS BT STRAE B R R 55,102 208 ) 8L 174,548 808 186,077
Portugal....... Q1,808 1, v e i 82,822 81,230 2,811 81,778 547
Y P S R S S L SR R e AR BOT8 Lioonsuonvsvion) o it U800 T0R oo ol ainienn T e S I AR 3,912
B O I R .+« s oo vs st ordsseeotonsesss nitbes ottt eentnsnnsoelesoens sns aoplernnisssneasaefnrlassosssCaticaesephiestsaladehngneanniseloonhyisessainsonfossahiasessons
Russia....... 75,135 90508/ faiiitivss bnna 84 450 461,761 2.14 1,750,877
San Domingo. . 585,316 796 458,020 1,698 2,172 264 i 2,886,588 ,322
IR o aieiiens 08 73 2,053 3 29 434 .3 3,634 9,480
T 28.046 8,508 57,503 77.602 183,362 21,060 248,371 245,032
Sweden........ 10,279 503 3 561 2,177 89 £57 31,896 29.2 5,618
vallttxerlnnd %!g(:i; 50 437,248 101 1,3351,500 4,502 1,830 896 651,002

urkey......... 11008 Lo dias gt bevaisnanasonahanned ot ael v ot SRV Yo NSO e e e [ vim g 0w s wals o f ibin s s Whemui s
Unite 20,068,466 25,607,827 69.503:851 57.062,330 | 127,640 448 | 145421.393 | 251,839,705 | 298648369
NI 41 s s i i dnnaananes 4 39,212 2,102 67.429 1,047 136.875 2,1 22,455
Uruguay... 34,209 14 188 M B RS 705 64,265 808 | o 9,347
Venezuela........coouuiu NS ; 11,343 3,636 1,855 6117 55,190 24,157 54,262 63,411
Other foreign countries ........coooevruiionnirivenennes 800 S1BE3 |..o.oiieiinns 46,717 7.355 34,945 6,864 62,174

Totals, foreign countries........cooivivernvnnrnn. 32,244 046 31,804,947 £2,846,611 67.156 246 139,507,623 166,970,052 266774918 336,537,026
- 41,619,756 53,752,882 00,052,748 | 130,665,181 | 178,716,542 | 288,238,503 | 341,810,613 | 615,280,848
SRBOATORIE  ivisvecesibionyanehiveesnamensitsn { oy R
$95,372.638 $220,718.529 $166,955,045 $987,091 461
/ PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR NOVEMBER
Month of December Twelve Months ending D b
1914 1915 1916 1914 1915 1916
ImporTs ror Con ¢ 8 ) $ 8 $ 8
Dutiable Goods. . e 17,482,608 24,805,899 38,177,116 302.516,964 261.842.173 422,173,311
Free Goods 12,910,905 20.884,822 29,837,451 178,802.345 188,705,601 344,553.580
Total imports (mdse.)............ 30,392.913 45.690.721 68.014,567 481,319,309 450,547.674 766,726,891
*Coinand bullion..............,...... 1,061,970 9.429,288 611,512 132,864 585 21,275.888 37.352,622
Total imports.. 31,454,883 55,120,009 68.626,079 614,183,894 471,823 662 804.079.513
BV DOUOCUR (. . siosicvtis an'sonss blguwisdnsndos et edbayinvhss 4,953,048 9242125 12,085.082 81,771.651 91,907,722 139,002,178
ExPorTs.
Canadian Produce—The mine.. 3.791.299 5.632.984 8,457,039 58,781,132 61,814,582 81,281,244
The fisherie: 2,136.581 2,067,132 2,630,149 18.659.961 21,673,415 24.349,835
The forest..... 2,698,804 3,553,083 4,262,423 41,871,383 49.779.509 55.224,919
Animal produce ... 8.301.667 9,430,534 12,882,235 68.216,972 94,513,460 117.909,753
Agricultural produc 11,289,411 49,389,763 47,213'553 127,122,783 230.644 063 364,605,703
Manufactures ..... 7,761,702 21.810,697 54.261,266 69,151.924 151.651.R44 . 440,477 143
Miscellaneous .. 224,145 287,209 330,509 491,699 3,952.972 7.857,806.
ROLAl Canndinn ProAUoe . . «.covsvsosiisvemstonssssssasessse $7.193,609 92,171.402 130,037,174 379,295,854 614.129 845 1.091,706,403
Foreign produce....... ... 7 1,654.488 1,423,201 2,496,831 49,019,658 39.358.567 20,738.599
Total exports (mdse). 38.848.097 93.594 603 132,534,005 428.315.512 553,488,412 1.112,445,002
* Ooin and bullion...... 79,923 101,342 447,143 16.618.773 128,337.710 196.468.416
ORI ARPDREE < i s 64 o sarnanna sadesnsiersyalin Vekovrtnses 38.928.020 93,695,945 132,681,148 447,934,285 781,826.122 1,308.913 41§
DRI 5 s 5ce o onvisn e ndimad aipuianps avans <4 s ohi kkon e s s hs 69.241,010 139,285,324 200,548.572 909,634 824 1.104,036,186 1.879,171,893
Cain and bullion 1,141,893 9,530.630 758,655 152,483,358 140,613.598 233.821,038
s R R O N R AT 70,382.903 158,815,954 201,307,227 1.062.118.179 1.253,649,784 - 2,112.992,631

*Nore.—It will be noted that the figures relating to the imports and exports of

coin and bullion for the twelve months ending Dec,, 1916, were:

imports 1916,

837,852,622 1915, $21,275,888, and exports 1916, $196,468,416 ; 1915, $128,337,710. Although it has been customary to include these figures in trade returns, the total trade

figures are seriously disturbed by them in this instance and they should not

be taken as an indication of the trade of Canada.
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LEGAL NOTICE l

CANADIAN AEROPLANES, LIMITED,

(Corrected Notice.)

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

of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 2sth day of November, 1916, incorporat-
ing Reginald Holland Parmenter, Arthur John Thomson and William
Symon Morlock, solicitors; Samuel Davidson Fowler, solicitor’s clerk; and
kugene Grimes Murphy, student-at-law, all of the City of Toronto, in the
Province of Ontario, for the following purposes, viz. i—(a) To manufacture,
buy, sell, lease, exchange and otherwise deal in and deal with all kinds
of aeroplanes, hydro-aeroplanes, sea-planes, flying  boats, air ships,
dirigible and other balloons and other air craft, flying machines and devices
for aerial navigation; also aeronautical, marine, automobile, motor cycle
and locomotive motors and engines of all kinds, also automobiles, motor
cycles, motor boats and self-propelled vehicles of all kinds, all raw ma-
terials, machinery, tools and other things used in and for the manufacture
of all of the foregoing and accessories therefor and all articles which enter
into the manufacture of all the foregoing and all products and by-products
thereof and generally to carry on the business of a dealer in goods,
wares and merchandise; (b) To apply for, purchase or otherwise acquire
and to prospect, prolong, and renew patents, patent rights, trade marks,
formule, licenses, protections, concessions and the like conferring or
relating to any exclusive or non-exclusive or limited right to use, or any
secret or other information to any invention which may seem capable of
being used for any of the purposes of the company, or the acquisition
of which may seem calculated directly or indirectly to benefit the com-
pany, and to use, exercise, improve, develop or grant licenses in respect
of or otherwise turn to account the property, right or information so
acquired; (c) To establish, conduct, maintain, operate and carry on
establishments for the theoretical and practical instruction and training
of pilots and mechanics for aerial navigation, and for general instruction
and dissemination of knowledge with respect of air-craft and flying de-
vices, and ‘to examine and provide for the examination of persons desiring
to become pilots or mechanics for aerial navigation and to issue such
certificates of qualification as may be considered proper to such persons
as may from time to time successfully pass the examinations prescribed
or some of them; (d) To construct, acquire, manage, maintain, charter,
operate, lease, sell, exchange or otherwise dispose of all kinds of ships,
vessels, barges and boats, elevators, sheds, warehouses and buildings,
wharves, docks, dry docks and terminals, and generally to carry on, for
the purposes aforesaid, the business of a ship-building, enginecering, ele-
vator, warehousing, navigation, transportation and terminals company, or
any of such businesses; (e) To manufacture or trade in property and
goods of all kinds; (f) To enter into contracts for, conmstruct, execute,
own and carry on all descriptions of works and to carry on, for the pur-
poses aforesaid, the business of a general construction company and. con-
tractor for the construction of public and private works; (g) To acquire
by purchase, lease or otherwise, all property, real or personal, that may
be deemed necessary for the proper carrying on of the company's busi-
ness, and to hold, own and operate the same, and to sell, lease or other-
wise turn the same to account, and to erect such buildings, factories and
works as may be deemed advantageous for the purposes of the company ;
(h) To purchase or otherwise acquire and undertake and assume all or
any part of the assets, business, property, privileges, contracts, rights,
obligations and liabilities of any person, firm or company carrying on any
business which this company is authorized to carry on, or any business
similar thereto, or possessed of property suitable for the purposes of this
company’s business, and to issue in payment or part payment for any
property, rights or privileges acquired by the company, or for any guaran-
tees of the company’s bonds or for services rendered, shares of the com-
pany’s capital stock, whether subscribed for or not, as fully paid up and
non-assessable, or the company’s bonds; (i) Notwithstanding the provisions
of section 44 of The Companies Act, to subscribe for, purchase, assume
liability under, acquire, hold, sell, exchange, dispose of or otherwise deal
in or contract with reference to bonds, debentures, stocks or other securi-
ties of any other corporation, and to apply or to accept, in whole or in
part, as consideration for, satisfaction of or security for any contract,
indebtedness or obligation to or of the company, property, obligations,
shares and securities of any kind at such valuation and upon such terms
as may be agreed upon; (j) To enter into partnership or into any arrange-
ment for sharing of profits, or expense, union of interests, co-operation,
joint adventure, reciprocal & concessions or otherwise, with any person,
partnership, association or company carrying on or engaged in, or about
to carry on or engage in, any business or transaction which the company
is authorized to carry on or engage in, or any business or transaction
which may seem capable of being conducted so as directly or indirectly
to benefit the company, and to lend money to, guarantee the contracts
of, or otherwise assist any such company, person, partnership, association
or company, and to take or otherwise acquire shares and securities of any
such partnership, association or company, and to sell, hold, re-issue, with
or without guarantee or otherwise deal with the same; (k) To apply for,
promote and obtain from the Dominion of Canada or any other authority,
whether Dominion, Provincial, Imperial, Colonial or foreign, and including
subordinate and municipal auvthorities, any statute, ordinance, order,
regulation or other authorization or enactment which may seem desirable
to the company or calculated directly or indirectly to benefit the company ;
(1) To enter into any arrangements with any governments or authorities,
supreme, provincial, civic, municipal, local or otherwise that may seem
conducive to the company’s objects or any of them, and to obtain from
any such government or authority any statutes, ordinances, licenses, con-
tracts, orders, regulations, decrees, rights, powers, franchises, privileges
and concessions which the company may think it desirable to obtain and
to carry out, exercise and comply with the terms of the same; (m) To
-sell or dispose of the property or undertaking of the company, or any part
thereof, for such consideration as. the company may think fit. and in

‘particular. and notwithstanding the provisions of section 44 of The Com-

‘panies Act, for shares, debentures or securities of any other partnership,
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association or company; (n) To raise and assist in raising money for and
to aid by way of bonus, promise, endorsement, guarantee or otherwise any
corporation in the capital stock of which the company holds shares, or
with which it may have business relations, and to act as employee, agent
or manager of any such corporation, and to guarantee the performance
of contracts by any such corporation or by any person or persons with
whom the company may have business relations; (o) To procure the
company to be registered and recognized in any foreign country and to
designate persons therein, according to the laws of such foreign country,
to represent this company and to accept service for and on behalf of
this company of any process or suit; (p) To consolidate or amalgamate
with any other company having objects similar in whole or in part to
those of the company; (q) To distribute among the shareholders of the
company in kind any property of the company and in particular any
shares, debentures or other securities belonging to the company, or which
the company may have power to dispose of; (r) To carry on any other
business, whether manufacturing or otherwise, which may seem to the
company capable of being conveniently carried on in connection with the
business or objects of the company, and necessary to enable the company
to profitably carry on its undertaking; (s) To invest the moneys of the
company not immediately required in such investments as may from time
to time be determined; (t) To co-operate in, aid in, subscribe towards or
subsidize any proceeding or undertaking which may seem calculated
directly or indirectly to benefit the company; (u) To promote, form,
organize, manage, develop, take interests or stock or shares in and assist
financially or otherwise any partnership, association or company for the
purpose of acquiring or taking over all or any of the property and
liabilities of the company, or for any other purpose which may seem
calculated directly or indirectly to benefit the company; (v) To pay out
of the funds of the company all costs, charges and expenses preliminary
and incidental to the formation, incorporation and organization of the
company; (w) To draw, make, accept, endorse, execute and issue
promissory notes, bills of exchange, bills of lading, warrants and other
negotiable or transferable instruments; (x) To adopt such means of
making known the products of the company as may secem expedient, and
in particular by advertising in the press, by circulars, by purchase and
exhibition of works of art or interest, by publication of books and
periodicals, and by granting prizes, rewards and donations; (y) To sell,
exchange, lease, dispose of, turn to account or otherwise deal with or con-
tract with reference to all or any part of the property and rights of the
company; (z) To employ, contract with and provide for the remuneration
of brokers, commission agents and underwriters upon any issue of shares,
bonds, debentures, debenture stock or other securities of the company ;
(aa) To do all or any of the above things as principals, agents, con-
tractors or otherwise, and either alone or in conjunction with others;
(bb) To do all such other things as may seem directly or indirectly to be
incidental to or conducive to or convenient or proper for accomplishment
of the purposes or attainment of the objects of the company, or any of
them, or expedient for the protection or benefit of the company; (ce) No
power granted in any paragraph hereof shall be limited or restricted by
reference to or inference from the terms of any other paragraph hereof.
The operations of the company to be carried on throughout the Dominion
of Canada and elsewhere by the name of “Canadian Aeroplanes, Limited,”
with a capital stock of one million dollars, divided into 10,600 shares of
one hundred dollars each, and the chief place of business of the said
company to be at the City of Toronto, in the Province of Ontario. Dated
at the office of the Secretary of State of Canada, this sth day of Decem-

ber, 1016,
THOMAS MULVEY,
242 Under-Secretary of State.

BOND BROKERS MEET AT MONTREAL

Thirty Montreal and Toronto bond brokers attended the
first annual meeting of the Bond Dealers’ Association of
Canada at Montreal on Monday. The following officers were
elected for the current year: Hon. president, E. R. Wood,
Toronto; hon. vice-presidents, C. Meredith, Montreal, and

Emilius Jarvis, Toronto; president, A. E. Ames, Toronto;"

vice-presidents, J. H. Gundy, Toronto, and J. H. Mackie,
Montreal ; executive, R. A. Stephenson, of Harris, Forbes and
Company, Montreal, Edwin Hanson, of Hanson Brothers,
Montreal, Rene Leclerc, Montreal, W. C. Brent, of Brent,
Noxon and Company, Toronto, J. W. Mitchell, of Dominion
Securities, Toronto, and W. A, Mackenzie, of Mackenzie anfl
Company, Toronto; treasurer, W. C. Pitfield, Royal Securi-
ties, Montreal; secretary, C. H. Burgess, Toronto; auditor,
W. L. McKinnon, Toronto.

Reports were presented reviewing the work qf the asso-
ciation since its organization 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 in many ways of the methods and issue of securi-
ties generally and the municipal laws of the country.

Sir Edmund Walker, of Toronto, and Mr. C. B. Gordon,
of the Canadian Munitions Board, were the principal speak-
ers at a banquet held in the evening. After complimenting
the association on its accomplishments and objects, Sir Ed-
mund Walker addressed the gathering on the great future
held in store for the Dominion when the present world con-
flict is over, predicting a greater after-the-war expansion
than that which took place prior to the commencement of
hostilities.
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended Feb, 7th, 1917, and Sales.
Montreal figures supplied to The Monetary Ttmu by Messrs.

Co., St. Sacrament St., Montreal.

Burnett &

Montreal Stocks |

R S IR R R SRR AR TS D R
POl TolophonS: . .« covsansens maivios sigd
AR < v oo55 6 dvrusvernsseobiod P
Canada Car......o.o.vee

Canada Cement .

Olnndn'(‘:ottonu. N

Canadian Converters.
Canadian Foundry & Forgings
Canadian General Blectric. .
Canadian Locomotive. ....

Canadian Pacific Railway
Canadian Rubber .. ..
Canadgs Steamship Lir.\e

Civic Invest.. s
Carrriage Factories. ...
Cons. Mining and Smeltin
Crown Reserve.........

Detroit Railway. .
Dominion Canner:
Dominion Coal. .

ef,
Dominion Iron. ::ef.
&mlnlon POIOBR diisishsr s s ot carenars
minton Sceel Corporation.....o........ o
Dominlon Textile...... voveeriinviiiess c.o.nj‘
Duluth. i
REIOUE & 5 v s VUd o'y Fallisanine sasosdbeevsamh f
Lake or Woods Milling......... ......... ;pnl::f
RRBEOBCIA® C0ve ¢ v os d0 os vhbasvudusss vabos bamyiy
SPRILCOD. O0ivr icvivisinsivosiotsvssssannes
BRRDRDEIRIG: o' o /v 1T v ohn e s dodesdas s o b o vospas
Mackay . . com.
......... pref.
L T R R ey s e
Montreal Cottons... ...... Cosanesiavaarey com

Montreal Loan and Mortgage
Montreal TramWAaYS «..coivoiiiiiiiineiinins
Montreal Tram Debenture. .
Nova Scotia Steel..........

Ogilyie Flour Mills

...................... rel.
Ontario Steel Prnducts ................ n i

Ottawa L. H, & |
l‘onm-nn

Porto Rico........
Riordan Paper

Quebec Railway, Light, Heat & Power...
Shawinigan Water and Power
Sher_\vln-\villiams v's s

Smart Woods....... g A Tae
Spanish River. ..

Taronto Railway
Tucketts.

Wayagamack .
Winnipeg Electric Railway.. .....ccoooieaenn
Bank of British North America
Bank of Commerce
T g TR AR R IR A T A
Bank of Ottawa ............ ’
Bank of Toronto .. ........
Bank d'Hochelaga. ...
Banque Nationale. . ...
Bank of Nova Scotia..
Dominion Bank.........
Merchants Bank. .
Molsons Bank..
Quebec Bank. .
Royal Bank ...
Standard Bank, .
RIRIO0 FREMDII i Vs is Ly v siow o w sanidns sps Vois hwed
Montreal Ronds
RABIN BRI . v« v v i v vne s amsbea bt onds
Asbestos ........
Bell Telephone..
Canada Cement.,.

Canadian Converters..
Canadian Con. Rubber. .
Cedars Rapids........
Dominion Canners..
Dominion Coal
Dominion Cotton. ..
Naminion Tron and Stee
Naminion Textile.......
Naminion Textile.
Dominion Textile
Dominion Textile .
Lalke of Woods Milli
Laurentide. .
Montreal Light. Heat &

Nova Scotia Steel
O!llvie ¥

8

Last Sale

Ogilvie .

105}

142

114
28

160
178

Toronto quotntmns ‘and interest.”
—_— Asked | Bid
20 17
50 | 145
44} 43%
30
73 72%
814 61
913
50
i85 | 180
109
61
e e
93 wg
308 30
wolie tie { LGy
Lo | i |
o 20
T s
e e (2T
614 61
81 T4
e 125
: 1854
o 10}

26
1263

16}
)
833

85
80
186"

87

1013

&
3%

103

Sales

1630
25530
388

5
1663
239

925

500
1509
1600

6000
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Montreal Bonds (Continued) —_— Asked | Bid Sales
PenMIANS ..« scocssssapasaspssosssa sarazannecs 843 AR 843 2
Quebec leway. nght and Power A R 67 S PR 1000
Sherwin-Williams ... .ooeersvasiararnaanncses 993 S 993 100
Steel Co. of Canada........ 943 2000
First Dominion War Loan.......... S A 981 97§ 97  {147900
Second Dominion War Loan...... s e gg; 47 o7 67800
reet RAlWaY. ..« cveenrssnconiean, Y B s
w;’ng‘:xl)?:ig St f. ......... y Bl s s el s Sl 84 89 873 441 00
Toronto Stocks Coma Asked | Bid Saes
Ames-Holden.....d.... s e
nami .. vena P 3
American Cy: A : iéi 42 g
Barcelona ........ *s 1 3
Bell Telephone........ 2 152 149
British Columbia Fishi s 60
Brnl‘l’hré. L o {g’ :g lim
read.... )
gsgny 86 85
Canadian Canners.. ge i 10
Canadian Canners...... TR 10
Canada Car & Foundry.. ‘;ii 29& 5
Canadian General Elqgtric. 110% 110 2:3
Canadaul;nnded &gational g lgg }8
n Locomotive. .
Canadian, i gg 3 -
Canadian Pacific Railway.. 149 148 20
Canada Permanent........... oo 171 263
CanadianSalt........ .... 135 120 SR
Canada Steamnhnp b e st g S led o o e 33 31% 974
D - 93 92 1786
Cement ....ccoovvuses v 613 60 3152
N e e v phel 93 9z &
City Dairy.......... PGB 1 o
COIMRYEORD. et A s 75 A
Confederation Life............cocovveiiininnns 335 320 S ~
Coniagas.........s Tt A ea s e 4 e 3 425 410
CONSUMErs GAS. ... «svvvvimsisarsnssnniiens ‘ 165 1643 183
grown!;‘esetr;emines................ 159
row’s Nest Pass...... ...... eonencoinae 3
Detroit .. s vbey 122 120 150 :
DOME. icvvossvromnse via RS
Domgn;on (‘:anners 23 22 R
Dominion Iron g
Dominion Steel C 611 603 8520 :
Dominion Telegraph..... . AR ey e e 250 90 Ak
DuluthSup......................... ........... 49 47 29
F. N. Burt . 79 75 17 S
............ 91 LA 118 =
Hamilton Provident. 2 e 141 R
Huron & Brie.......... . 209
11linois..... 4 ¢ . e RN 3
La Rose....... . v " 3 200
Landed BN i e s pe v 146 RS
Mackay Companies = e i 874 86% 552
Mackay Companies.. pref. z 67 6 112 3
‘Maple Leaf Milling....... S 4 99 96 368
Maple Leaf Milling. . : RBTRA Tl 75 &
Monarch. ......... 3 g} 40 R
o o e el e S L e AP e N $ 15% 143 263
. L aig
Nipissing......... 3 239
Nova Scotia Stee : 15% 143 015
Ontario Loan.... . 4
Pacific Burt. . : 29 28 3
T el : A 80
Penman’s : £as 3
Petroleum ......... R 5 13%
Porto Rico ... . 3 ket
Quebec Light & Power § § 264
Riordon ...... Sl x 117
Rogers...... .. ; gg
Russelll.Motor.” e : 110
Sheedded WiveR €. o LU i e A v 3 13!7'
Spanish River......... o ; ‘l}“}
Smiellers ) L e e 2!1)3
Steel Company of Canada .................. 95
......... coeneopref 3
Toronto General Trust.......coovviieiiiien ey
Toronto Mortgage. .....oveues e len et SR T - seae
Toronto Paper......coevens G SRR ey
Prierntes RATINAY s iixo s isvsnisesessie jouins o .
Trethewey ..... . 50
Tucketts.. . i 89
Winnipeg ‘Electric . e v o
Twin City.. vs
Bank of Cnmmerce seen 509"
Rankofntfawa..... Wl o
Bank of Hamilton .. ..o iverieiansricnsaive,
Bankof Montreal......o.oooie vine sinas
Rank of Nova Sco T o R LN ke W 191
Rank oF TOPONt0 . cooaivrsnarrnnrcisata asiie Ry
Pominian Rank .. ... ..coiiiieirmaiervacniiadd L 169
Trnnerial BanK .. .loeivesseariirisoomnnsaniies sane
Merchanta Bankt i .ot iess ks bneibausisies *
Molsons Banlk” .. bl el diihaiiman e AMNS ®
Roval Bank .. .
Qtandard Rank. vhr .
TTninn Rank, ......... cees .
Toronto Bon Last Sale
Canada Rread ....... 923 93%
Canada Cement ........ S Wi
Electrical Development. 923
Penmans. .....cooovs. - 89
Riofvoay v g s d
Sao Paulo, 1929 ........... 84 “os
Qteel Companv of Canada.. 96% a
First War Loan . .....ocoirininen .. 98 97
Second War Loan...... .... TAR S b AR 8% 97
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1869 Head Office for Canada:
TORONTO
Employer’s Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

SUCCESS AND PROGRESS

These are two outstanding features of the history of the
North American Life over the past 30 years.

Payments to Insurance
Year Income Policyholders Assets in Force
1885 153,401 38,016 343,746 4,849,287
1895 581,478 105,712 2,300,518 15,779,385
1905 1,660,064 538,827 6,968,014 37,680,047
1915 2,749,951 1,386,025 15,716,889 56,245,318

This is a rapidly growing institution and offers an attractive
opportunity for a live agent.

North American Life Assurance Co.

" Solid as the Continent "
HEAD OFFICE - TORONTO, ONT,

An Estate Free of Debt

Many investors purchase real estate by means of instalments
payable monthly or yearly: thus making absolute ownership
possible In time,

In the event of death before the payments are completed, how-
ever, the estate is bequeathed encumbered with debt, and the heirs
may not be able to continue the payments,

And it might easily result that the whole of the investment would
be lost to the beneficiaries.

Life insurance also constitutes an estate payable by instalments,
but death ends the obligation to make payments and the estate
is handed down intact ¢

Every man who has dependent relatives or friends should have
a substantial portion of his investments in the form of life insur-
ance, since the payment of the first premium creates Jor them an
estate free of debt.

The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA Ontario

‘““1917 DIVIDEND.”

These booklets are at your disposal,

They are issued by The Great-West Life Assurance Com-
pany—as official statements of the Results on Annual
Dividend and Deferred Dividend Policies respectively.
They prove the claim—endorsed by thousands of satisfied
policyholders—that The Great-West Life is the best divi-
dend-payer of all the Companies,

For ten successive years The Great-West Life has written
the largest Canadian Business of any Canadian Company
—quite a reason why you should make yourself acquainted
with Policies so popular.

Write to-day for full information—stating age.

The Great-West Life Assurance Co.

DEPYF

HEAD OFFICE WINNIPEG

The Imperial

(Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 KiNneé St. W., TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00.

Authorized Capital - - $1,000,000.00.
Subscribed Capital - $1,000,000.00.
Government Deposits - - $111,000.

Guardian Assurance Company

Limited - e Established 1821,

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

H. M. LAMBERT, Manager., B, B. HARDS, Assistant Manager,

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East -  Toronto

ACCOUNT BOOKS

LOOSE LEAF LEDGERS
BINDERS, SHEETS AND
SPECIALTIES
Full Stock or Special Patterns made to order

PAPER, STATIONERY, OFFICE
SUPPLIES

All Kinds, Size and Quality, Real Value

BROWN BROS., L.TD.

Simeoe and Pearl Streets - TORONTO

Great North Insurance Co.

HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA

OFFICERS

President and Manager
I1st Vice-President

3rd Vice-President E
AUDITORS

DIRECTORS

ford, K., B.A, Esq p
LL.D., B.C.L. J. K. MclInnis,
Hon. P. E. Lessard, W.J. Walker, Esq.

F. A, Walker, s.L.A. LL.B.,

THE COMPANY WITH A RECORD

W.J. WALKER, Esq.
How. P. E. LBSSA[BDI.(M.}IZ.Q.
ice- ident, Hox. ALEX. C. RUTHERFORD, K.C.
(e ot v DWARD J. FREAM, Esq.
Secretary ... A. H. MELLOR, Esq.

Edw.nrds. Morgan & Co. o Calgary

‘Hon.Alex. C. Ruther- Edward J. Fream,

M.L-A. Geo. H. Ross, k.c.,
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The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que,

Invested Funds.........8 66,500,000 Investments under Can-

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, OVer.......c.oou 1,900,000
Government Trust- Bonus declared ... 40,850,000
CeB, OVEr.....cconvvnin 7,000,000 Claims paid ...ocoovvees 151,000,000

D. M. McGOUN, Mgr. F.W. DORAN, Chief Agent, Ont,

A Pension for Life for Yourself and Wife

Under a Life Rate Endowment Policy of the

London Life Insurance Co.

POLICIES ''GOOD AS GOLD.” 5

L N

Fire Insurance Company, Limited, of PARIS, FRANOE

Capital fully subscribed, 25% paid up ....covont $ 2,000,000.00
Pire Reserve Fund .......cooovviivnriansasnesanss 4,919,000.00
Available Balance frora Profit and Loss Account 206,459 00
Total Losses paid to 31st December, 1918........ 90,120,000.00
Net premium income in 1913 .....coocivirneioees 5,561,441.00

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
MAURICE FERRAND. Toronto Office, 18 Wellington St. East
J. H. Bwarr, Chief Agent.

INSPECTOR FOR EASTERN ONTARIO
And District Managers Wanted

For the Counties of Perth, Wellington, Grey, Bruce and Essex. Liberal
contracts to good business-getters. Apply giving full particulars to
H. A. KENTY, Superintendent of Agencies.

THE CONTINENTAL LIFE
INSURANCE COMPANY, TORONTO

AN OPPORTUNITY WITH A [FUTURE FOR A STRICTLY
HIGH CLASS INSURANCE SALESMAN
To represent
The British Columbia Life Assurance Co.
(VANCOUVER, B.C,)
in a special position, INVESTIGATE IMMEDIATELY,
L. W, SHATFORD, M.P.P,, President. W. F. CURELL, Secretary

Rirst British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
e smaeens
PFounded 1792
TOtAl FESOUICES OVET. . ..uvivvrrsrssesrarssssnssssitresssssnsss $ 90,000,000
Fire 108888 DRIB .. coivonrivsinisonnsisssonsssnsesiboksosassnss 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to
R. MAcD. PATERSON,

J. B. PATERSON, }M“"ge"

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 8ist December will rank
for a full year’'s reversionary bonus at that date.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital - $2,000,000
Subscribed Capital . $1,000,000

Agents Wanted in Unrepresented
Districts

Are You The Man?

If you are a man of character, honesty and
ability, who can organize men and enthuse
them, making them produce, we have an Al
proposition to make t> you. Get your
letter off to us to-day for full particulars.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office WINNIPEG

COMPLETELY SCIENTIFIC
The ONLY g)mple_tely Sci(e:ntiﬁ; Life Company
perating in Canada.

THE NORTHWESTERN LIFE &A3WBANY

Head Office: Bank of Nova Scotia Bullding - WINNIPEG
INSPECTORS AND GENERAL AGENTS WANTED 1

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

Manuat of Canadian Banking
ure now being received ' $2. 50

Postpaid anywhere
The Monctary Times Printing Company, Torento, Ont.

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED
HEeAD OFFICE FOR CANADA
Gresham Building
ESTD. 1848.

Montreal
ASSETS $53,000,000

£
.
v
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Canada Branch
Head Office, Montreal

DIRECTORS

M. Chevalier, Bsq.
Sir Alexandre Lacoste.

Bsq.
Sir Frederick Williams-
Taylor, LL.D.

J. Gardner Thompson,
Manager,
Lewis Laing.
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

NCE COMPANY )
=GN LIMITED 65,

r\(—\\‘j?.»-‘

Wm. Molson Macpherson,

ROYAL EXGHANGE ASSURANCE

FOUNDED A.D. 1720
Losses pald exeeed $235,000,000

Heap Orrice pOrR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. B. P, LACHAPELLE Montreal
H. B, Mackexzie, EsQ. ... Montreal
J. 8. Hovon, Esg., K.C. Winnipeg
B. A. WesTon, Esg. Halifax, N.S.
Sir VixceENT MEREDITH, Bart.,
__ Chairman X . Montreal

J. A. Jessupr, Manager Casualty Dept.
ArTHUR BaArry, General Manager

Correspondence invited from responsible Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualtv agencise

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD !
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Esq, Thos. J. Clark, Esq.
Cawthra Mulock. Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. E. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies, Managing Director and Actuary,
J. TOWER BOYD W. C. MACDONALD, F.A.S,
Medical Director:
ARTHUR JUKES JOHNSON, M.D., M.R.C.S.(Eng.)

HEAD OFFICE TORONTO

Head Office—~Corner of Dorchester St. West and Union Ave., MONTREAL

DIRECTORS :
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.

M. Chevalier, Esq ., A. G. Dent, Esq., John Emo, Esq.,
Sir Alexandre Lacoste. Wm. Molson Macpherson, Esq.,
J. C. Rimmer, Esq., Sir Frederick Williams-Taylor, LL.D,
J. D Simpson, Assistant Secretary.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
COMPANY OF LIVERPOOL,

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond, Ledger and
Linen Papers. S.C. and M. F. Writing, Envelope and Coloured Flats,
Extra grade S.C., M.F. and Antique Book, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— A8k your dealer for samples and prices. —

™E CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS, $1,820,752.82
A Canadlan Company Investing its Funds in Canada

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont,, Branch: 20 King St. West, C. B. CorsoLp, Mgr.

ALFRED WRIGHT,
Manager

\ . LONDON &
' LANCASHIRE

A. E. BLOGG,
Branch Secretary

8 Richmond Street E,
TORONTO

FIRE

INSURANCE COMPANY _—

LIMITED

Security, $31,750,000

ORWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

;."ff | g it . -

Noruich, Cathedral.

Founded 1797
FIRE INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCRE

Norwich Union Bullding
TORONTO

Heap Orrice PorR CANADA
12-14 Wellington St. East
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The foregoing Sterling Bonds are payable as to principal and interest in Canada at par of exchange—
*Principal and Interest payable in New York.

G. A. Morrow
J. W. Mitchell
J. A. Fraser »
W. S. Hodgens

T.H. Andison -
A.F. White . .

Investments for Trustees

The following Canadian Government and Municipal Bonds constitute authorized investments
for Trustees in the Province of Ontario:—

Amount Security % Maturity
$200,000 Province of Manitoba .......... A 1 July, 1947
%*£20,000 Province of Saskatchewan...... SRt T 1 July, 1923
*£20,000 Province of Saskatchewan...... qgrg et 1 Jan., 1919

£10,000 City of Ottawa, Ont............. ) i 1 July, 1931

£10,000 City of Ottawa, Ont............. [, B s 1 July, 1941
*£10,000 City of Toronto, Ont. .......... [ SRR e 1 July, 1948

£5,000 City of Hamilton, Ont. .... .... [ SRR Nl 1 April, 1931

$10,000 City of Peterborough, Ont....... B 31 Dec., 1945
$100,000 City of Galt, Ont. .............. X TR S 1 Nov. 1940

$45,000 County of Oxford, Ont. ........ ', AR 1 June, 1917-40

$4.86%4 to the £.

President
Vice-President
Vice-President

+ Secretary

+ +  Treasurer

Ass’t Secretary

Ass’t Treasurer

Complete particulars furnished on request.

DoMINION SECURITIES (ORPORATION

E.R. Wood » - « «

LIMITED.
Established 1901

HEAD OFFICE
26 KING STREET EAST

TORONTO

MONTREAL BRANCH
Canada Life Building
R, W.Steele - - Manager

LONDON, ENG., BRANCH
No. 2 Austin Friars
A. L. Fullerton Manager

BUSINESS FOUNDED 17935

AMERICAN BANK NOTE COMPANY

(INCOCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
OREDIT, CHECKS,
ETOC., FOR
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEIING

MONTREAL

FIRE PROOF BUILDINGQ
HEAD OFFIOE AND WORES: OTTAWA 208228 WELLINGTON STREET

BRANCHES:’
TORONTO

POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC., FOR
GOVERNMENTS
AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

WINNIPEG




