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GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

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

THE

GENERAL ACCIDENT

Assurance Co. of Canada

Personal Aecldent and Siekness
Automobile and Liability Insurance
Inspection and Insurance of Steam Bollers

JNO. J. DURANCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

EsTapLisHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Rest, $800,000 Total Assets, 84,968,953
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan,

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

. Teams’ Liability

THE COMMERCIAL LOAN AND TRUST CO.

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

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

1

ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

_LONDONz& -
LANCASHIRE

GUARANTEE &

. ACCIDENT
c

Personal Accident Sickness

Employers’ Liability Workmen’s Compensation
Fidelity Guarantee Elevator Insurance

Plate Glass

Automobile Insurance

Head Office
Company’s Building, 61-65 Adelaide Street East
TORONTO
RBRANCHES—Quebec and Maritime Provinces...... MONTREAL
Manitoba and Saskatchewan............ WINNIPEG
British 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, Fi\aNoiAL AcenTs
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

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

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

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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DoxaLp MacTavisu, C.A. Bertr R. Masecar, C.A., B.Acc.

MASECAR, MacTAVISH & CO.

Chartered Accountants
Auditors Accountants Liguidators Trustees

SASKATOON, Sask.

EsTABLISHED 1882,
HENDERSON, REID AND COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG Manitoba 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. BowsERr, K.C. R. L. Rem, K.C. D. S. WALLBRIDGE
A. H, DouoLas J. G. Giesox

Bowser, Reid, Wallbridge,
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Bullding, 625 Seymour St., Vancouver, B.C,

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

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

J. EbpwarD CALDWELL WaLTeEr Mius, K.C,
CALDWELL MILLS & COMPANY
Barristers, Solleitors, ete.

MOOSE JAW, Sask.

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

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

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

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

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

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

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

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. AL Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

R. WiLLiamson, C.A, J. D, WaLLACE, C.A, A. J. WALKER, C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguidators
8¢ 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, 'l‘ox-onto. Canada

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street

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 MONTRBAL. Que.
George Edwards, F.C.A. Arthur H, Edwards, F.C.A
W. Pomeroy Morgan W. H. Thompson H. Percival Edwards
Chas. B. White T.J. Macnamara

Wes TORONTO, Ont.
617 Herald Building, First Street West CALGARY, Alta.

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

THOMAS FLYNN Bstablished 1845 Torento, Outario

Ask the Subscription Department
about our Special Book Offer

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

Manual of Canadian Banking
adeotylmemdioniedi B 7+ | '

The Monetary Times Printing Company, Torente, Ont.
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A. E, AMES

H. R. TUDHOPE
F. J. COOMBS

C. E. ABBS

Private Wire commections NEW YORK

Montreal Office:
Transportation Building

A. EE. AMES & CO.

ESTABLISHED 1889,

INVESTMENT BANKERS

GOVERNMENT

MUNICIPAL AND CORPORATION
BONDS AND STOCKS

Members Toronto Stock Exchange

MONTREAL BOSTON

Orders executed on all principal exchanges on commission

53 King Street West, Toronto
CANADA

PHILADELPHIA

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
G. N. MonceL, Esq. E. L. Peasg, Esq.
Head Office for the Dominion: MONTREAL

Wa. McMasTER, Esq.

Agents in all the principal Towns in Canada

RANDALL DAVIDSON,

Manager Fire Department
H. N. BOYD,

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

COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th June 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

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

g Agents Required at Unvepresented Poinits
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

S. E. RICHARDS N. T. HiLLARY

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham’s

New “Gresham Maximum” Policy

7 AGENTS WANTED EVERYWHERE

PERSONAL ACCIDENT
AUTOMOBILE
LOSS OF MERCHANDISE AND PACKAGES THROUGH THE MAIL.

F. J. ]. STARK, General Manager.

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

LIABILITY (All Kinds)
BURGLARY

SICKNESS
FIDELITY GUARANTEE

- Railway
Passengers
Assurance Co.

OF LONDON, ENG.

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

Accident, Health, Employers’ and Publig
All. Kl S Liability, Motor GCar, Elevator, Teams,
Plate Glass, Burgiary and Fidelity Bonding,

;
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Development of Canadian Trade anc

Resources

ONCLUSIONS of the Dominions Royal Commission Resulting From Their
Canadian Tours—Too Large a Proportion of Our Exports Has Passed
Through United States Ports—Many Important Recommendations Made.

ESCRIBING Canada as. ‘‘the greatest of Your
D Majesty’s Oversea Possessions,’”’ the Dominions

Royal Commission in its fifth interim report, sum-

marizes the main points in connection with the de-
velopment of Canadian trade and resources which the
report brings sptcmlly to notice, as follows :—

The external trade of Canada has developed with
astonishing rapidity in recent years. In the ten years
between 1891 and rgoo it increased by 79 per cent. ; in the
thirteen years between 19oo and 1913 the increase was
190 per cent.

The trade with the United Kingdom has not, how-
ever, kept pace with this general development since the
beginning of the century. The proportion both of im-
ports from, and exports to, the United Kingdom has
shown a tendency to decline.

In view of the large recent investments of capital
from the United Kingdom in Canada, it is impossible to
avoid the conclusion that at least a part of this capital
has reached the Dominion in the shape of foreign goods.
We suggest that every effort should be made to alter this
condition of affairs in the future.

Problems of Migration.

Public opinion in Canada is strongly in_favor of
greater control of the system of passage brokers and
passage brokers’ agents, etc., in the Mother Country.

The arrangements made for immigrants to Canada
on the trans-Atlantic steamers appear to us to be satis-
factory. As regards train journeys, we should welcome
the appointment of matrons, wherever possible, to look
after immigrant girls and women.

Some overlapping appears to exist between the
activities of the Dominion and provincial governments in
the matter of encouraging immigration which might well
be discussed between the governments concerned with a
view to better co-ordination.

The immigrants from the United Kingdom, whilst
forming 37 per cent. of the number of arrivals during the
last ten years, contributed only 27 per cent. of those who
took up homesteads in the prairie provinces. This pro-
portion contrasts unfavorably with that in the case of
immigrants from the United States of America and other
foreign countries.

In the prairie provmces there now remains south of
Latitude 54 degrees only sufficient free unallotted land to
make up 145,575 homesteads, and of this land the
equivalent of 78,765 homesteads is more than 20 miles

_from a railway. North of Latitude 54 degrees, but south

-

of the northern limit of the wheat belt, whilst there is still
practu.ally unlimited land for hOlanthdlng go per cent.,
at least, is 20 miles or more distant from railway facilities.

These facts point to the absolute necessity for giving
further aid to settlers in future. In our opinion this
assistance should be given by means of (a) the establish-
ment of training farms for immigrants by the Dominion
and provincial governments; (b) the supply of capital on
easy terms on the security of improvements to be effected
on the land.

In view of the shortage of domestic female labor in
Canada, we advocate the starting of training establish-
ments for immigrant girls and women.

We were impressed with the advantages of child im-
migration to Canada. We suggest, however, (a) that all
societies should endeavor to secure the migration of
children of both sexes in approximately equal numbers;
(b) that societies concerned with the migration of girls as
well as boys should see that their inspectorate mcludes
women as well as men.

We are not in favor of government assistance in res -
covering advances made by charitable societies to emi-
grants.

Oversea Communications.

Attention is called to tthe facilities offered by the
eastern ports of Canada for a fast trans-Atlantic service
from the United Kingdom which will convey the mails,
not only for the Canadian centres of population, but for
Chicago and other parts of the middle west of the United
States.

In the past too large a proportion of Canadian ex-
ports has pa%eed through United States ports. This
state of affairs is partially attributable to (a) the com-
paratively shallow depth of the St. Lawrence ship channel
between Montreal and Quebec; (b) the high marine in-
surance rates on the cargoes carried to and from Cana-
dian eastern ports and on the hulls of the vessels using
these ports. Both these matters deserve the closest
attention.

The possible advantages of alternative routes for the
shipment of Canadian grain are dealt with. In partlcular,
the question of the utilization of the Panama Canal is
dealt with, and also the possible use of the Hudson Bay
route.

The complaints made to us on the subject of freight
rates between the United Kingdom and Canada are de-
scribed and discussed, especially (a) the ‘‘arbitrary’’
“spread” between the rates on grain and flour; (b) the
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higher freights on certain goods to British than to foreign
ports; (c) the general rise in freight rates from the United
Kingdom in recent years. Recommendations on these
matters are reserved for our final report.

Recent legislation in Canada making shipowners
liable for the negligence of their servants in the handling,
stowage, etc., of merchandise has proved most successful.
Public opinion in the Dominion ‘is strongly in favor of
similar legislation being passed in the Mother Country.

Inland Waterways, Railways and Telegraphs.

The Canadian system of inland waterways is unique.
Much is being done to develop the canal system on the
Great Lakes to admit of the passage of large vessels.
The provision of through communication for vessels of
great draught from tide water to the head of the lakes is,
however, faced by grave financial and other difficulties.

The Canadian transcontinental railways enjoy con-
siderable advantages over other railways on the American
continent as regards the height at which they cross the
mountain ranges on the way to the Pacific, and their
gradients on the mountain sections.

The enterprise of the Canadian privately owned rail-
ways is undoubted, and they assist in the development of
the Dominion in a variety of ways. Only a few of them,
however, have, so far, shown satisfactory financial results.

We call attention to certain anomalies in the cable
rates between Canada, the United Kingdom, and the other
dominions and suggest various improvements, particularly
a decrease in the minimum number of words, and corre-
sponding charge, for week-end messages.

It is important that the Atlantic cable companies
should be required to adhere to the International Tele-
graph Convention.

The Canadian government has, at present,, no
adequate control over the landing of cables on its territory.
We suggest that immediate measures should be taken to
secure such control, and the regulation of the operations
of cable companies.

Public opinion in the Dominion is strongly in favor
of state-controlled telegraphic communication from the
United Kingdom to Australia and New Zealand through
Canada.

The system under which Canadian newspapers obtain
their foreign and Imperial news, mainly through a foreign
agency, is unsatisfactory and dangerous to the best in-
terests of the Empire. We suggest certain means for
remedying the present situation, in particular (a) a con-
ference between representatives of the Dominion govern-
ment, the chief newspaper companies and the telegraph
companies with a view to obtaining the lease of a tele-
graph wire for 24 hours per diem, from one end of Canada
to the other; (b) if possible, a combined news service from

the United Kingdom for Canada, Australia, and New
- Zealand. | /.

Natural Resources.

The development of the live stock industries in
Canada is of great importance to the Dominion and the
Empire. We are not satisfied that sufficiently effective
steps have yet been taken to deal with the possible
diminution of breeding stock through exportation.

Canada has two assets of vital importance to the
Empire as a whole in its possession of so large a propor-
tion of the world’s supplies of nickel and asbestos.

In connection with the evidence tendered to us in
British Columbia as to the possibility of profitable utiliza-
tion of the iron ores of the province, we suggest it would
be of advantage for the provincial government to send its
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best technical officer to Norway to inquire as to the cost
of treatment, etc., of the similar ores found in that
country.

Attention is called to the value of the forests of
British Columbia and the importance of finding adequate
markets for their produce. Local grading of timber is
recommended.

It is important to encourage the export of Canadian
pulp and paper to places within the Empire. With this
object in view it is suggested that in future, clauses to
restrict foreign control should be inserted when leases
of Crown land for wood pulp purposes are granted; also
that companies granted leases should be required to instal
plant capable of producing dry pulp such as is required
in the United Kingdom.

Measures are suggested for extending the use of
Canadian salmon in the Imperial navy. Investigation
should be made into the possible depletion of the halibut
fisheries on the Pacific coast.

Manufactures and Statistics.

Attention is called to the great progress recently
made in the manufacturing industries of Canada. The
abundant water powers of the Dominion are of immense
importance for the development of such industries.

In Canada the tendency has hitherto heen to produce
too many statistics, not too few as in some of the other
dominions. The statistics of emigration, of unemploy-
ment, and of the live stock industries are, however, de-
ficient. Greater co-ordination between the various de-
partments engaged in statistical work is needed.

The system whereby only a single trade commissioner
represents the United Kingdom in Canada and Newfound-
land should be amended forthwith, and at least four whole
time appointments as trade commissioner made.

We suggest that a grant might be made by your
Majesty’s Government for the purpose of erecting a per-
manent building at the Toronto National Exhibition.

The report is signed by Lord D’Abernon (chairman),
Sir H. Rider Haggard, Mr. Tom Garnett, Mr. W,
Lorimer, Mr. ]J. Tatlow, Sir Alfred Bateman (who acted
as chairman during the Canadian tours), Sir George
Foster (Canada), Hon. J. R. Sinclair (New Zealand), Sir
J. W. S. Langerman (South Africa), and Sir Edgar R.
Bowring (Newfoundland).

LONDON AND MIDLAND COES TO RECEIVERS

The London and Midland Insurance Company, of Lon-
don, England, has gone into a receiver’s hands, the fire busi-
ness being taken over by the British General Insurance Com-
pany. The London and Midland in 1912 purchased the stock

~ of the London Mutual Insurance Company, of Toronto, but
' was prevented from having any voice in its affairs by the

voting of the policyholders’ proxies, which overruled the
thousand shares of stock. What the receiver does with the

. stock is a matter, therefore, of little importance to the Lon-

don Mutual’s policvholders or management. A liquidator of
the London and Midland will be appointed, and he will be
interested chiefly in realizing funds for the company’s share-
holders.

The London Mutual has been making good progress in
Canada under the management of Mr. A. H. C. Carson and
F. D. Williams. The company’s subscribed capital is $100,-
o000, of which $17,500 is paid up. Its surplus to policyholders,
including unassessed portion of premium notes, is $380,085.44.

F. N. Burt Company, Limited, with Ontario charter,
has increased its capital stock from 8$2,700,000 to $3,500,000.

,'
?
‘i
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WAR LOAN WELL OVERSUBSCRIBED

Total Estimated by The Monetary Times at $200,000,000,
Exclusive of Banks’ Subscriptions

The third Canadian war loan has been a notable success.
Official figures are not available yet as to the total subscribed,
the subscription, lists closing to-day.
estimates that the loan for $150,000,000 has been subscribed
to the extent of at least $200,000,000, exclusive of the amount
($60,000,000) which the banks were willing to take. If these
estimates prove nearly correct, the finance minister will be
able to arrange with the banks for a further advance to Great
Britain on account ©of munition purchases here. To date,
$270,000,00Q has been advanced in this way by the Canadian
government and the banks, including a wheat purchase credit
of $20,000,000. .

An indication of the wayv in which the maritime provinces
subscribed is found in the fact that the total number of sub-
scriptions in the city of Halifax for the first two days of the
loan was 210, with an aggregate value of $570,000, for the
third day 131 subscriptions, with a total value of $242,700,
and for the fourth day 444, with a total of $1,184,600,

From a Small Town.

Western bank managers worked hard for the success of .

the loan and a substantial volume of subscriptions came
from the prairie provinces. On the opening day of the loan,
for example, subscriptions of $16,000 were made at a branch
of the Union Bank in a small Manitoba town of 400 popula-
tion, one subscriber taking $12,000. The same district took
$30,00a of the previous loan.

The general consensus of opinion among bond brokers
and bankers is that the small investor has supported the loan
numerically to a larger extent thanm previously. A large num-
ber of subscriptions between $500 and $2,000 were received.
This tendency, in evidence during dast week, was encouraged
by the- following statement issued by the finance minister,
Sir Thomas White, on Monday last:—

“The programme of the third Canadian war loan is en-
tirelv satisfactory, and quite up to our best expectations.
Subscriptions to date exceeded, both in numbers and aggre-
gate amount, those received for the same period of the last
war loan issue, and we expect a rush during the closing days
of the offering.

May Not Come Again,

“It would not surprise me if this issue proved to be Can-
ada’s most spectacular financial achievement. 1 onlv hope
that it will not go chiefly to the larger moneved interests,
who know the value of the securities and are subscribing on
a scale much greater than in the past.

“While appreciating their generous support, I am anxious
that the citizen with a few hundred, or with two, five, ten or
twenty thousand dollars shall not miss an investment oppor-
tunity which will not come to him again. Tt is quite within
the limit of probability that inside of two vears these bonds
may be selling ten points in advance of the issue price. I
conceive it my duty to point out to this class of the public
the surprising attractiveness of the securities now placed
before them for subscription.”’

Manitoba and British Columbia are the only provincial
governments announcing subscriptions to the loan, subscrib-
ing $500,000 and $400,000 respectively. On the previous oc-
casion, Manitoba and Quebec provincial governments sub-
scribed $500,000 each. Asked as to investment in the pre-
sent loan., Hon. T. W. McGarry, provincial treasurer of On-
tario, took the view that Ontario would have enough to do
to look after its own financing. By redeeming $17.000,000
of Ontario bonds now held in England, we will be doing our
part in assisting Great Britain to finance the war,”’” he said.

The amount of subscriptions to the loan through the
Ontario Loan and Debenture Company, London, to March
16th, was the substantial sum of $08,000. None of this was
conversion of first war loan or debenture stock. It was all
new maoney. : 3

Over $65.000 to the loan was subscribed by the London
and Western Trusts Company of London, Ont., and its clients.
Mr. John S. Moore is manager and Sir George Gibbons, K.,
president of the company.

The subscription of $100,000 of the British Mortgage

T.oan Company of Ontario, Stratford, was placed through the .

company’s broker, Mr. John Brown.

A . The company’s man-
ager is Mr. J. A. Davidson.

The Monetary Times .
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Among the subscriptions placed through Hanson Brothers
investment house, Montreal, were those of Colonel Robert
Gardner $30,000, S. H. Ewing $50,000, Dominion Express Com-
pany $50,000, Union Mutual Life $100,000, Gresham Life As-
surance Society $20,000 and the North British and Mercantile
Insurance Company $25,000.

Advlssld Against Conversion.

Subscriptions turned in by Bryant, Dunn and Company,
Montreal, to March 19th, totalled $150,000. This firm writes
7 he Monetary Times: ‘‘The amount may be greatly in excess
of $150,000, as many of our clients filled out the forms on
which our name appears and delivered same direct to their
banks, as we recommended their doing this whenever it best
suited their conyenience—anything to help the good of the
cause. There have been none of the old war loan bonds
converted into the new war loan by our custouners so far as
we are aware; we have advised against that course. The same
applies also to the debenture stock. T

The subscription of the William Davies, Limited, Toronto,
to the loan was $100,000 (not $400,000 as previously stated).
This subscription was placed through four financial houses,
ecach getting $25,000 of the amount. The company has sub-
scribed $100,000 to each of the three war loans. ¥

The subscription of $100,000 of the Coniagas Mines,
Limited, St. Catharines, Ont., was that company’s first sub-
scription to war loans. :

Belleville, Ont., has invested $25,000 of its sinking fund
in the loan, in addition to $106,500 already invested in pre-
vious war loans out of the same fund.

The city of Fort William subscribed $100,000 to the loan
and now holds $605,000 of Canadian war loans.

New Westminster has applied for $100,000 of the loan. A
similar amount was invested in the first loan and application .
was made for a similar allotment in the second loan, but the,
city was then allowed only $47,000. 4

Fraternal Organizations Invest.

A number of Masonic institutions invested in the loan
small amounts which they had on hand. For example, the
Moose Jaw Preceptory and Moose Jaw Chapter No., 162, Royal
Arch Masons, subscribed $600 and $800 resﬁec;twely to the
loan. The Grand Lodge of Quebec subscribed $10,000.

The Canadian Order of the Woodmen of the World have
subscribed $15,000 to the present war loan. They also hold
$10,000 of a previous war loan. These investments have been
made from surplus earnings. \

The Commercial Travellers’ Association of _Canada sub-
scribed $100,000 to the first war loan, $40,000 to the second
and $60,000 to the third loan. : IR -

Emplovees of Mappin and Webb, the Canadian subsidiary
at Montreal of the English jewelers, have taken up.$5.600
of the loan. The company is advancing the money in full,
giving at least 12 months for repayment, while the employees
will receive all dividends as paid. Plans along similar lines
were adopted with success in connection with the British
“Victory” loan, but Canadians have been slow to follow the
lead. o

" The Prudential Insurance Company, of Newark, to meet
its liabilities in Canada, subscribed for $500,000 of the present
loan. The company has not converted any of its holdings of
the first war loan into the present war loan, and has not, at
any time, owned any of the debenture stock.

COBALT ORE SHIPMENTS

Ti’le following -are the shipments of ore, in pounds, from
Cobalt Station for the week ended March 16th, 1017 :—

Right-of-Way Mines, 87,7823 Dominion Reduction Com-
pany, 85,500: Mining Corporation of Canada. 121,500; Mc-
Kinlev-Darragh-Savage Mines, 256,187.  Total, 550,060
pounds, or 275.4 tons.

The total shipments since January 1st, 1917, NOW amount
to 4,840,042 pounds, or 2,420.4 tons.

The North Vantouver council has awarded the ferry bgat
insurance to four North Vancouver firms handling marine
insurance. - The $80,000 insurance on the No. 3 ferry was
divided between Messrs. G. E. Svkes, $26,000; J. R. Creel-
man, $27,000, and M. McMillan, $27,000; and the No. 1
ferry insurance of $6,000 was given to Mr. A. K. Evans.
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SOME OF THE WAR LOAN SUBSCRIPTIONS

Total of $120,168,400 Recorded by The Monetary Times,
Inclusive of the Banks’ $60,000,000

% _ The total of the subscriptions to the war loan reported to
T he Monetary 1 imes is $120,168,400, inclusive of the charter-
ed banks’ contingent subscription of $60,000,000. These

A subscriptions are those only of subscribers who have author-
ized an announcement of their investment. The following
is a summary :—

ks

Banks wavegesnrdnn TREa TN P A e TR B S (R SO N Y . $61,500,000
Life Insurance Companies ........ «es 26,505,000

s Loan, Mortgage and Trust Companies v 6,838,900

Municipalities AR 2,823,500

Industrial and other companies ......cvviiiiiiiit i 12,990,000

_ Industrial subscriptiofs  iveiiseniserninvisibisesreiviiaes . 2,701,000
& g Fire and Accident Insurance Compamcu 1,385,000
‘ Investment Houses .....vn 3,148,000
4 Fraternal Organizations o 1,160,000
x Provincial Governments ...oievvereenes R 900,000
'i MINOSUANBONS .o iinaivernnnresivitdaneioonssvivnisansenosense 217,000
$120,168,400

The following are the details of these subscriptions:—

5 Provincial Governments,
4 T R SRS S D e R T e R B
British Columbia .......0vvvee FuiEe cuv 400,000
Estates.,

Estate, Senator O'Brien ...ciovvinnes
A Toronto estate .ieeevevevsensvnnsses
Estate, Major Fi E. Hall  ¢iievesvscosrssivesgsssoeenrsusess 42,000

Fraternal Organizations,

Canadian Order of Foresters .....ivoivrierssensiecnincanes $ 1,000,000
Canadian Home Circles ..oviivuiai 40,000

' Woodmen of the World .. .c.covevens VRS0 atoms 10,000
Canadian Order Chosen Friends .... v 100,000
Grand Lodge, Quebec, AF. & AM, B e g G 106,000

N Miscellaneous,

Law Society of Canada, TOronto ...cesevsvssivecsinsiininese $ 50,000
Commercial Travellers’ Association of Canada........... 60,000
Methodist Organizations, Toronto ...ceeeviiieiviisaiininas 50,000

Winnipeg Returned Soldiers’ Association 10,000
Mappin & Webb employces, Montreal 5,600
Fairview Cemetery Company, Halifax 31,000
Halifax Longshoremen ....oivevievivaiiiiions 6,000

~r Toronto  Insurance Institute PR N 1,700
Mechanics Institute, Montreal ...... 55,000
Canada Steamships Lines employees .. 10,000

Investment and Banking Houses,

Edward Brown & Company, Winnipeg ........... P e vve $ 1,000,000

4 A. B. Leach and Company, New York ....c.coociviiiiiins . 300,000
Provident Savings Bank, Cincinnati .....00 ..o 250,000

Breed, Elliott & Harrison, Cincinnati  .......cooiviivine 100,000
Bryant, Dunn & Company, Montreal .............. e v 150,000

W. L. Slayton & Company, Toledo ........cocoiveivinns s 100,000

$ Wm, Jennings O’Neil, Winnipeg  «.oovevvniveiiiiin. e 500,000
K Home & Foreign Securities Company, Toronto............ 300,000
Manufacturers & Traders Bank, Buffalo ......cooooiiiiens 100,000

W. H. Goadby & Company, New York 100,000

N. B. Stark/ and Company .....oceceieens . 100,000
Tomenson, Forwood & Company, Toronto . 50,000
Wolverton & Compny s clients, Vancouver 98,000

Fire and Acocident Insurance Companies.

A T LR T A e R D S e S e ) $ :
Wucetloo Mut\ul. Waterloo Sovc00

S A 50,000
A North Ame-ncnn Accident . ;Z'g::
Alliance Nationale  ...... 35'°°°

/ Glens Falls 35' Y
General Fire .... e :o'ooo

Globe' & Rutgers |-, 0l iiaitbais $60,000

Scott & Walmsley, Toronto  ............... :55:000

Law, Union & Rock Insurance Company, Montreal 50,000

Royal Exchange Assurance, Montreal . 20,000

Royal Insurance Company, Montreal ... Sy b A 500,000

Yorkshire Insurance Company, Montreal . S 20,000

North British & Mercantile Insurance ................ 28,000

~ Phoenix Assurance, Montreal .......... Lot ineans 150,000
Gore Mutual Fire ....covveeernass Xdlen e b 30,000
Guarantce Company of North AMErica .......oeeeierrmiore 50,000

Loan, Mortgage and Trust Companies.
Toronto General. Trosts  5iiiciielionds vinsrsnsscnivsions aruy 1gb00,000

: Huron and Erie ... 500,000
Canada Permanent 250,000
Trusts & Guarantee 150,000

Wnion ‘Trust « =oissvis e ¢ v . 100,000
Traders Trust ....coeceseessssvacas 100,000
_ London & Western Trusts ......... s se T rabas &7 0,000
Ontario Loan & Debenture ......icociivieidonineaaiaiiiss 08,900

(Continued on z&age 509 8

.
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Dominion: Perndanent: Loan = .iiecesitecscivasseaasss Serirron § 25,000
London & Canadian .........ces e s il A . 20,000
Chartered Trust & Executor .. . v 20,000
Standard Reliance ..... e aaes 10,000
Canada Trust.  ,.evsvscscednssen 500,000
Central Canada Loan & Sa.vmgs “ . 150,000
Home Investment & Savings A>sucnanon, Wmmpcg = 50,000
Waterloo County Loan & Savings ..... senaine . 125,000
British Mortgage Loan Company, Stralford . 100,000
London & Western Trusts 5 65,000
Royal Trust Company ...... . 1,900,000
Sims Trust, Montreal ....... . 25,000
National Trust Company ... + 1,250,000
Victoria Loan & Savings Company, Lmdsay ws e » 755000
Edinburgh Canadian Mortgage Company ....... ¢ . 250,000
Guelph and Ontario Investment SOCIELY «ivcvesvsnionsanes 25,000
A Banks.,
Montreal R i i e S Gyl A TG e BRI S wiessne $ 8,700,000
Commerce . 8,150,000
Royal st 7,000,000
Merchants 3,800,000
Nova Scotia 3,600,000
Dominion At 3,300,000
Imperial R Ao 3,800,000
British North America ... 2,700,000
Union . svievss Sheaesa s rar . 2,700,000
The Molsons . 2,200,000
OERWE .\ tx b so s sniieriorasin 2,200,000
TOronto veoscsvssasssnones 2,000,000
Hochelaga . 2,000,000
Standard . P AR 1,800,000
Hamilton PO, 3 Ay ¢ 1,650,000
National v 1,100,000
Home o vex 1,050,000
Northern Crown 800,000
Sterling sarssssitasacsnnne 650,000
Provinciale  iesvsereveees .sova 600,000
Weyburn E T ST Sl P < M T 200,000
Montreal City and Du(nct Savings Bank 1,500,000
Life Insurance Companies,
Sun Life ... $10,000,000
Canada Life Pes 4,000,000
Mutual Life (of Canuda) 2,500,000
Confederation Lifs ......... 2,000,000
Imperial Lifé ) . v ceeviseies 1,500,000
Great West Life «.o.o0.s guked 1,500,000
North American Life ...... 1,000,000
London Life .coeiscsroness 300,000
London and Lancashire ..... 300,000
Northern “Life | liiisusess ¥ 200,000
Domition - Life ™ (civsverievirs 200,000
Excelstor Ll Jiciosilduises 200,000
National Life .....cce0e. PR 150,000
Crown Life aaiiscsncanne 100,000
Sovereign sra s ek e vhne . 60,000
Travellers Life (of Canada) 25,000
British Columbia Life ...... 20,000
Saskatchewan Life ......... 10,000
Prudential Life, Newark 500,000
Continental Life s AT 200,000
Travellers, of Hartford e 500,000
* Gresham, Life, Montreal 20,000
Union Mutual Life, I’ortland 100,000
Western Life, Winnipeg .... 20,000
Monarch Life ....ocoviein 100,600
Manufacturers’ Life ..... FEE R eI e BN NTE T A A ides 1,000,000
Winnipeg .'$ 500,000
Montreal 3 600,000
Brandon & 300,000
Victoria S 250,000
Winnipeg nght and Power Department W 3 210,000
Truro, N.S.. (sinking fund), «.o.eoociaidiie i, 5 150,000
Fort - Willllm .\ 5 vl tvalavstatin by sl alasey 100,000
Saskatoon a e a Ay e R PN SR 75,000
Oak Bay, B.C.  ivles Py AN e YR RS Al R 50,000
Rsintford: e s T e i Rl S S O phs 20,000
Brandon School Board ..........c..c.en 4 12,000
Esquimalt, BIC, Gl R 7,000
Sasuieh, < BC: i rdciivan 6,500
Edmonton School Board .......... 353000
Moose Jaw city sinking fund 50,000
New Westminster (sinking fund) 100,000
Regina city. sinking fund ... 50,000
Bellaville: Gty »d 6l v s aan viasi oo soe s b 5 0o 25,000
Fort Garry, Man. 20,000
Maisonneuve, Que. ... 18,000
Westmount, - QuUe. 70, o3 ilussivessisvesgions s saspyas ooy ouesans 60,000
HalifaX  seeonsineressnsninsiooiniiesnionanaiess 60,000
Clty of s Galt . iiiiieil cansvanvisspvvasryvsaess 100,000
Guelph Light and Heat Commission ..e...ices 5,000
Saylt Ste. Marie ) . oiicviistriesvevasanswibebiiyiasessindy 20,000
Industrial and Other Corporations,
Canadian Pacific Railway  ....cccooaiianiiiiniieiiiniien. $ 1,500,000
Imperial Oil Company, Toronto  «.....cecevvecsiecenanens 1,000,000
Steel Company of Canada, Hamilton ..........ciccevnnss 2,000,000
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WAR LOAN SWEEPSTAKES

Many sweepstakes, involving in the aggregate a
large amount of money, were arranged by stock ex-
change members in connection with the recent British
war loan. The money subscribed by the participants was
invested in the loan, and the stock divided into prizes
to be drawn by ‘lot. These sweepstakes were eagerly
patronized. Bonus war bond issues for Great Britajn
have been frequently suggested, but as yet the British
government has not yielded to the appeal. Such a staid
contemporary as the London Economist, while not sug-
gesting a revival of government lotteries, has repeatedly
urged an issue of premium bonds, subscribers to which
would be assured of the return of their capital intact,
with a low rate of interest and the chance of a sub-
stantial prize by way of premium. This would attract
money that the offer of no ordinary security will reach,
and, as has been shown in France, would stimulate the
saving habit just in those classes in which it is now
most obviously lacking. It would also tend to political
stability by increasing the number of State fundholders.
In Canada, war loans are as yet being raised success-
fully without such features. There are, however, many
thousands of people with money which might be used
by the government, and which can be obtained only by
the attraction of a gamble.

EMPIRE WAR LOANS

CANADA AND THE DOMINIONS COMMISSION

With the successful flotation of the third Canadian
war loan, the subscription lists of which clese to-day,
Canada has raised $350,000,000 of these loans. -More
than $260,000,000 of that sum is being held by Canadian
investors, the remainder finding its way to the United
States. In other words, at least $260,000,000 of our war
.debt is held here, the interest being paid and circulated
there. The experience of our three war loans has indi-
cated what can be done by an appeal to patriotism and
the commonsense of investment. If in due course it be-
_comes necessary to organize for the flotation of Canadian
loans in the way Britain organized for its victory loan,
the result will astonish the best financial authorities. The
investment power of few corporations and fewer indi-
-viduals has been severely tested by the subscription of
.$350,000,000 of war loans. Given, dramatically, the
knowledge of a real crisis, with a war loan campaign
_organized by the best financial, business and advertising
men of the country, it would be found there are many
millions of savings which have not yet been attracted to

~our government securities.

Great Britain has made a record in war finance that
will remain unique in history. Its overseas empires are
made of the same stuff. Canada will oversubscribe its
fourth war loan in September if that is necessary.
Australia has raised $380,000,000 of war loans. New
Zealand’s loan of $40,000,000 was subscribed by more
than $51,000,000 and its war savings certificates are
having a splendid sale. South Africa oversubscribed a
“$37,000,000 war loan. India is now raising a war loan
of $500,000,000. It also will be a success. War loans,

- too, are but one of many indications of the financial

strength and solidarity of the British Empire. The
whole world knows that a bond 'backed by the British
“navy, is the safest investment in-the world. '

“individual member has a reputation.

Out of the voluminous evidence taken during its
extensive tours in Canada, the Dominions Royal Com-
mission has gathered valuable information. As the
Commission visited also New Zealand, Australia, South
Africa and Newfoundland, the successive reports issued
have become more and more instructive. ' The Commis-
sion comprises representatives of the British government
and of the principal overseas dominions, Canada’s repre-
sentative being Sir George Foster. The fifth interim
report dealing with our own country, clearly indicates
that the commissioners have weighed the facts and figures
with the accuracy and expert knowledge for which each
In only a few in-
stances do they cite facts without comment. In its pages
is a refreshing candor and practical treatment of many of
the problems facing the development of the British Em-
pire and the relations of its units. It is noted that in
1903 the Cunard Steamship Company was given special
assistance by the British govérnment in the shape of an
advance in capital at low interest and the subsidy of
£ 150,000 per annum for the construction of two vessels
of 24-25 knots speed. These vessels were to be built
specifically for the maintenance and development of the
company’s line ‘‘between Liverpool and New York or
between other ports in Great Britain and the United
States of America.”’ It is estimated that by taking
advantage of the shorter sea route and landing the mails
at Halifax, there would be a saving in time of 13 hours
in the delivery of American mails to points west of
Chicago, while the acceleration of the mail service to the
chief centres in Canada would be considerably greater.
Assuming that the mails were carried by sea to Quebec,
the saving in time would be increased to 19 hours. The
comment of the commissioners on these facts is short and
to the point:
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“Now it is, of course, true that the demand for a
trans-Atlantic passage at high speed (and the correspond-
ing readiness to pay for it at high cost) still comes mainly
from the United Kingdom and the United States, but it
is to us incredible that your Majesty’s Government should
ever again contemplate the grant of assistance of the kind
described simply to develop an ocean service with a
foreign country.”

The report deals with the general trade position of
Canada, migration, oversea communication, inland water-
ways, railways, telegraphic communications, natural re-

Volume 58.

sources and trade questions. The position of the settler
in Canada is discussed at length. Migration is one of the
subjects to which the Commission has given especial at-
tention. The system of the Ontario government in ad-
vancing small amounts to settlers, taking each applica-
tion on its 'merits and similar legislation in British
Columbia, has the Commission’s approval. The report
is one of the most attractive and valuable official docu-
ments of recent years. It leads one to anticipate with
interest the publication of the final report, which will
contain a number of important recommendations.

CANADA'S FOREICN TRADE

The railway embargo upon various classes of freight
consigned to Atlantic ports has affected exports unfavorably,
and the action of the British government in forbidding cer-
tain classes of imports has aroused some anxiety among
shippers. There is, however, no embargo upon the shipment
of munitions, which continue to be exported on a huge scale
and form a substantial proportion of our total exports.of
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manufactures, ' The scarcity of tonnage at Atlantic ports
was not permitted seriously: to interrupt the movement of
_mecessary munitions of war, but had the effect of decreasing
the amount available for general exports; hence the slowness
of the eastward movement of cereals, which, with manufac-
tures, formed in 1916 72 per cent. of our total exports of
domestic products and 74 per cent. of the total exports of
merchandise. The relation of manufactures and agricultural
products to the total is shown in the accompanying chart,
compiled by the Canadian Bank of Commerce.

/

.

The Canadian Surety Company, which formerly trans-
acted the business of guarantee insurance exclusively, having
decided to take up other classes of insurance, has been
granted a license by the Dominion department of insurance
‘to transact in, Canada the business of ‘burglary and plate
glass insurance in addition to guarantee insurance. The com-

pany will secure at once the ‘mecessary qualification to write
these lines in the several provinces of the Dominion. Mr.
“W. H. Hall is the company’s general manager, with offices at
Toronto. / g

BANK BRANCHES OPENED AND CLOSED

The following are the bank branches opened and closed .

during February, 1917:—
Branches Opened-—19.

TBregitin 1Omt ol Il vine vy Merchants Bank of Canada.
$Cobble’ Ul PB.C.il . Shais tv Canadian Bank of Commerce.
EInora. Alta. o ot S e Union Bank of Canada,
Tomn, AR s T e s e Merchants Bank of Canada.
+Kenneston, Sask. ........... Northern Crown Bank.
t+Manitowaning, Ont. ......... Merchants Bank of Canada.
Meacham; Sask. j.iboo s i Merchants Bank of Canada.
PNIMICH, JOnt s 15, s il Merchants Bank of Canada.
Puerto Plata, Dominican Re-

publicy W la il mei's @ saiilisy Royal Bank of Canada.
tRiviere Bois Claire, Que..... La Banque Nationale.

+Ste. Anne de Bellevue, Que... La Banque Nationale.
+St. Jean Chrysostome, Que.. La Banque Nationale.

Sehumacher; 2Onti 2L SN Standard Bank of Canada.
Senlat;  Sagles X0 by, St i Merchants Bank of Canada.
Sherbrooke, Que., West ...... La Banque Nationale.
Steinbach, Mani 1ois 0 ARt Northern Crown Bank.
Sydney; (NS, imavavhacragiy Merchants Bank of Canada.
Toronto, Ont., Balmy Beach.. Canadian Bank of Commerce.
Woodbridge, Ont. ... .0 i Bank of Nova Scotia.

Branches Closed—2.

tPlaisance, Que. ;i d i Union Bank of Canada.
Vancouver, Broadway East ... Roval Bank of Canada.

+Sub-‘branches. »

FARM PRODUCTS OF SASKATCHEWAN LAST YEAR

The following is the provincial government’s record of

farm products in Saskatchewan in 1916:— |

Yield

per Value to

Acreage. Production. acre. Price. producer.

MWheat /sovs'h 8,886,311 126,857,760 14.2 $1.32 $167,452,243
YA 3,741,788 146,468,565 39.1 .50 73,234,282
Barley. . .. 377,861 10,013,043 26.5  .72% 7,250,456
Thasice: &b n iy 523,161 5,488,845 10.4 . 2.00 10,977,600
Botatops iy o la L 4,681,750 ... .70 3,277,225
Raate ' v e Serasitn g 2,030,845 ... .65 1,325,800
il D, e S B R V770,828 e 6 11,040,714
tRutter and :

mik il e B e e 1,817,740
TWool elify . o i 050,000 ... .30 285,000
Game and ifurs’ Vi S e 1,500,000.
Garden pro-

5 L L e e A TORS SIS e Kaid 1,110,000
Poalbrys d sl gt W Ssely s s LSS 5,840,205
No. of ‘horses . . du o 700,815 ... 150.00 - 105,122,250

S D St L LU R 380,052 ... 85.00 32,204,320
£ chttleid o g 607,402 ... 50.00 30,370,100
R Ve R R . 207,385 ... 10.00 2,073,850
o dnE T 286,444 ... 12.00 3,437,328
Total 8 v - et e e (e L2 b 1SHs $459,2§7’302
* Tons. + Co-operative, $075,040; private, $842,601.
1 Pounds. ' ;
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BANK OF MONTREAL

Estab.ished 100 Years (1817-1917)

Capital Paidup - - - -  $16,000,000
Rest - - - - $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

B h Also at London, England
null -An:on.:ho And New York, Chicago and Spokane in the
United States

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
OF COMMERCE

Established 1867

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

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

JOHN AIRD General Manager

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

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

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

LONDON, ENCLAND, OFFICE—2 Lombard 8t., E.C.
C. CAMBIE, Manager

MEXICO BRANCH—Avenida San Francisco, No. 50
D. MUIRHEAD, 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
[ae L

BANK or TORONTO

. HEAD OFFICE, TORONTO, CANADA

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

Banking Accounts of Partners, Societies, etc.

PARTNERS in business, Husbands and Wives, Societies,
Clubs, or Joint Treasurers of a Trust Fund will find a Joint

Savings Account in The Bank of Toronto a very great con-

venience. With an account of this nature either party may

deposit or withdraw money. Interest is paid on balances.

A Joitnt Account is particularly convenient in household manage-

ment.

Directors
WG . CGOODERREIANM. . . dre-vsssrinsn N ara b s ihot s onss President
J. HENDERSON..... I o S AR R SRS e Vice-President
WILLIAM STONE, JOHN MACDONALD, Lt.-COL. A. E. GOODER-
HAM, BRIG.-GEN. F. S. MRIGHEN, J. L. ENGLEHART,
WM. I. GEAR, PAUL J. MYLER, A. H. CAMPBELL.

THOS.F.HOW,General Manager. JOHNR.LAMB, Supt.of Branche
. T. A. BIRD, Chief Inspector. f

Bankers

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

IMPERIAL BANK

OF CANADA

THIRD CANADIAN

WARLOAN

$150,000,000

59 Gold Bonds, due 1st March, 1937.
Price 96, yielding about 5.407,.

Proceeds of Loan will be used for War Purposes only.

Principal and Interest payable in gold in Canada and
New York.

Lists close on or before 23rd March, 1917.

For further particulars and application ‘forms apply to—

THE MANAGER, ANY BRANCH,
Imperial Bank of Canada
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CONVERSION OF OLD LOAN

Reports to The Monetary Times Indicate Comparatively
Slight Use of Privilege

The conversion privilege of the. 1025 loan and of the de-
benture ,stock has not been very freely exercised, judging by
returns received by 7he Monetary 7T imes in regard to a num-
ber of subscriptions. The present loan is for $150,000,000,
exclusive of old war loan conversions. Any deberture stock
converted is being included as new money. In other words,
it is part of the current loan of $150,000,000. Below are print-
ed details of 19 of the many subscriptions reported to 7he
Monetary Times. These 19 subscriptions represent .actual
new cash subscribed of $22,760,000, including $3,485,000 de-
benture stock converted. In addition, $2,052,000 of 1925 ‘war
loan was converted. If these subscriptions are a fair reflec-
tion of general results, the full subscription of $150,000,000
of the current loan, including debenture stock, would have
brought with it in addition, approximately $13,500,000 of con-
verted loan. The finance department may announce at ‘a
later date the exact figures in regard to conversion.

Of the subscriptions noted below, 19 subscribing a total
of $22,760,000, converted other securities into the current

Joan. Here are the details:—

Converted

Converted 1919
1925 loan.  deb. stock.
Canadian Order of Chosen Friends $ 20,000 ......
Scott and Walmsley .............. 30,000 $ 30,000
Edward Brown and Company .....  ...... 220,000
Steel Company of Canada ..........  ...oe. 500,000
Saliatchewan  Bafer i N0 ani ot S U 5,000
Royal Insurance Company ......... 5OL000° R R
Canadian Home Circles ...co.ovviev 0 ianiinss 25,000
Confederation Lifei (oo e viae BO0,000 57 aa g ol
Huron and Erie Loan ............ 72,000 150,000
R o e et e e DR S 50,000
London and Lancashire Life ...... 1305000 = tad iR s
1o TR o R VG R s e M e 100,000, STk s aks e d
R B S e o T R e 2,000,000
Mutual Life of Canada' ........... 825,000
Waterloo Mutual . .%....vvieivenes 50,000 5,000
Canadian General Electric Company  ...... 250,000
BRI AON LG8 e, by wirivis araiaie s rae s SOOIDO0 IR ML
Clobe and Rutghrs: .. ..\ éias PELOOD ARl 3
Manufacturers’ Life ... .. 0ci e aiueas 250,000
$2,052,000 $3,485,000

Up to March 1sth, $8,502,500 of debenture stock had
been sold. Many industrial corporations and financial insti-
tutions purchased this stock with a view to conversion and
this will probably be done with the greater part of the $8,-
562,500. Small blocks held by individual subscribers have
not, as a general rule, been converted. -

The following table, compiled by 7he Monetary Times,
gives details of certain subscriptions to the present loan with

" a note as to how much of the old loan or debenture stock was

converted in addition :— Absavinit oF Gret

Subscription loan or de-

: to the benture stock

Subscriber. present loan. converted.
Confederation Life ........... $2,000,000  $500,000
Canadian Home Circles ....... 40,000 25,000
H. K. Wampole & Company .. 50,000 None
Economical Fire' ... . w7l : 50,000 None
A. B. Leach & Company ..... 300,000 None
Nichols Chemical Company ... 100,000 None
Dominion: Lafe o, iceiinaiiig 200,000 None
Law Society of Canada ....... 70,000 None
North American Accident ..... 50,000 None
Brantiord Citv 0l .0 oo i 20,000 None
. Jas. Carruthers & Company 200,000 None
‘Waterloo Mutual Fire ........ 100,000 55,000
" Canadian General Electric ... 500,000 250,000
Coniagas Mines ~.....0 ... e 100,000 None

Cmnada " Trast 7. o o0l 500,000 50,000
Haroavand Eriehn iyt s i 500,000 _ 222,000
Ontario Loan & Debenture .... 98,900 None
Woodmen of the World ....... 15,000, None
Canada Iron Foundries ....... 50,000 None
London & Lancashire Life .... 300,000 180.000

Volume 38.

Amount of first

Subscription
. to the

Subscriber.

Ogilvie Flour Mills * ....:..:.. $ 500,000
London and Canadian Loan 20,000
North American Life ........ 1,000,000
Trusts & Guarantee «......... 150,000
Natiopad eLafe. o s S g il | 150,000
Wm. Davies, Limited ........ 100,000
Jo i Wi B avells v wl v i o sy 50,000
Mining Corporation of Canada 100,000
Toronto Insurance Institute 1,700
London S Eifey o a e b dieiny 500,000
Elder, Dempster & Company,

Liamaited: ? 350 5l a4 200,000
J. S. Norris;, Montreal ..:..... 50,000
Civic Investment & Industrial

Company.. - v Ve T, 250,000
Montreal City s, Soiwocntl e 600,000
Browns Copper & Brass Rolling

Malls toNs ek S el e 2 300,000
Canadian Pacific Railway ..... 1,500,000
Commercial Travellers’ Associa-

tionof Canadai s it i s 60,000
Imperial Oil Company ........ 1,000,000
Excelsior  Jifes i v i 300,000
Lymans, Limited, Montreal ... 50,000
Dominion Permanent Loan 50,000
Yorkshire Insurance Company . 50,000
Fort 'Walliagh 0 b s B0 100,000
Roland Moffat, Oshawa ...... 25,000
Bryant, Dunn & Company .... 150,000
Greshamh duite. o S 8 =S o 20,000
Travellers Life, of Canada .... 25,000
Law, Union & -Roek .. s 50,000
Provident Savings Bank, Cin-

CIRABREY = S A i e s 250,000
It.-Col. Leonard, St. Catharines 100,000
Quintal & Lynch, Montreal ... 25,000
Atlas Construction Company .. 25,000
Bellevilletit s v i lb et uhiemons, 25,000
Baron - Grabam: ‘5 v tieene s 100,000
Canada Permanent = ... .00 00 250,000
Royal Insurance Company 150,000
Lukis, Stewart & Company ... 30,000
NortnernaEafe. s 200,000
Victoria Loan & Savings Com-

311030 S E R T G SR 75,000
J. K. L. Ross, Montreal....... 500,000
Home & Foreign Securities

Company, Toronto ...... 300,000
A I ATES. M T A o U sy s 100,000
Glens Falls Insurance Company 25,000
Grain Growers’ Grain Company,

Winnipeg™ s suiinuviiael, 150,000
Chartered Trust & Executor i

Companyt 7 sai i i 20,000
Steel Company of Canada ..... 2,000,000
Sovereign Life, Winnipeg 60,000
Traders Trust Company, Winni-

o R A e L TR e 100,000
Edward Brown & Company, :

Winnipeg, & clients ..... 2,500,000
Scott .& Walmsley ', ..iii i .. 155,000
Prudential Life, Newark ..... 500,000
Colonel Cockshutt .i......... 50,000
Canadian Order Chosen Friends 100,000
Continental: Lites wovioviii da 200,000
Jas! Maunro,: Toronto: <ol 10,000
Mappin & Webb, emplovees 5,600
Vulcan: Iron, Works: oo oisie 50,000
Waterloo County Loan & Savings 125,000
Lord Shaughnessy . .......... 80,000
A Scoville L i i A 25,000
Mt e Hatey s 9 s 200,000
B R SWoO0d w4 v ot sy eme 5% 100,000
Edinburgh-Canadian Mortgag;

COMDINY by st e SaisaR 250,000
Sir Wm. Mulock ............ 100,000
Saskatoon = uuiis wavs il S s 75,000
Dominion Dife | . ve i Aok 200,000

London Tike v s s wesae

(Continued on page 41.)

300,000

loan or de-

None
None
None
None
None
None
None
None
None
<00, 000

None
None

None
None

None
None

None
None
100,000
None
None
None
None
None
None
None
None
None

None
None
None
None
None
None
None
50,000
None
None

None
None

None’
None
None

None

None
500,000
None

None

220,000
60,000
None
None
20,000
None
None
None
None

5,000
None
None
None
None

None
None
None
None
None

benture stock
present loan. converted. -




March 23, 1917. THE MONETARY TIMES 3

The Bank of British
North America

INCORPORATED BY ROYAL CHARTER

The .Court of Directors hereby give notice that
a dividend of 4o shillings per share, less Income
Tax, will be paid on the 6th April next to the
Proprietors of shares registered in the Dominion of
Canada, being at the rate of 7 per cent. per annum
for the year ending 3oth November last.

The dividend will be paid at the rate of exchange
current on the 6th day of April next, to be fixed by
the Managers.

No transfers can be made between the 23rd
instant inclusive and the sth proximo, inclusive, as
the books must be closed during that period.

By order of the Court of Directors.

JACKSON DODDS,
Secretary.

5 Gracechurch Street, London.
6th March, 1917.

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wm. MoLsoN MACPHERSON, President, S. H. Ewing, Vice-President
Geo. E. Drummond Wm. M. Birks F. W. Molson
W. A. Black E. J. Chamberlin
Epwarp C. PRATT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal— Cont.
Camrose 1+ Market . QueenSt, W. ' Market&Harbor
Edmonton James& Barton ' WestToronto ‘' St. Henri
Lethbridge ll-_:_g,ﬂhsnllt "l;;e:'lto'nw i " gaino‘;ﬂneﬂve
i ighgate ales aterloo ote des Neiges
BRITISH.COL ;{oquoiil vvgilli;msbl:xrg & St..3 ll.awr‘-iencv:
ingsville oodstoc oulevar
s:::::l}::: Kirkton Zurich " Cote St. Paul
“* Bast End’ Kitchener QUEBEC ! Park & Bernard
) Lambton Mills Arthabaska ! Montreal, West
MANITOBA London Bedford " Tetreaultville
Winnipeg Lucknow Chicoutimi Pierreville
Portage Av. Neaford Cowansville Quebec
ONTARIO Merlin Drummondville ‘' Upper Town
Alvinston Morrisburg Foster Richmond
Amherstburg Norwich Fraserville Roberval
Aylmer Ottawa and Riviere du Sorel
Belleville Owen Sound Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton St. Ours
Chesterville Ridgetown Lachine St. Thérése de
Clinton Simcoe Matane Blainville
Delhi Smith’s Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary’s Montreal Three Rivers
Exeter | Forest St. Thomas ** St. James St. Victoriaville
Formosa ** BEast End ‘*St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo

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

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

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

H made in all Parts of the Dominion, and returns prompt!
CO"CC“O“S remitted at lowest rates of exchange. Commer‘::ia):

Iatters of Credit and Travellers’ Circular Letters issuea available in all
rarts of the world.

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets - 110,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

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

Hon. M. C. GRANT

General Manager’s Office, Toronto, Ont.

H. A. RICHARDSON, General Manager.
J. A. MCLEOD, Asst. General Manager.

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Bruaswick

7 in Prince Edward Island 10 in Quebec

67 in Ontario 14 in Western Provinces
IN NEWFOUNDLAND

Bay Roberts Brigus Catalina Harbor Grace

Bell Island Burgeo Channel St. John's

Bonavista Burin Fogo ‘“ EastEnd

Bonne Bay Carbonear Grand Bank Twillingate

Wesleyville

IN WEST INDIES

Havana, Cuba. San Juan, Porto Rico.
Jamaica—Black River, Kingston, Mandeville, Montego Bay,
Morant Bay, Port Antonio, Port Maria, St. Ann's Bay,
Savanna-la-Mar.

IN UNITED STATES
'BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great Britain—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland.
France—Credit Lyonnais.

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

.
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he Dominion Bank :
|

HEAD OFFICE TORONTO =
Sir Epmuxp B. OsLer, M.P., W. D. MATTHEWS, =
President Vice-President ™1

C. A. BOGERT, GENERAL MANAGER =
———— !

i

The London, England, Branch X
Of the Dominion Bank at 73 Cornhill, E.C. E
Conducts a General Banking and Foreign Exchange =
Business, and has ample facilities for handling collections g
and remittances from Canada. =
I
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The Standard Bank

of Canada
Established 1873 120 Branches
Capital (Authorized by Act of Parliament) ... ...... $5.000,000,00
Capital Paid«up ... .00 ovceiioniangosssnis b $8,000,000.00
Reserve Fund and Undivided Profits ......... ...... 4,053,140.63

DIRECTORS
W. F. Cowan, President. W. Fraxcis, K.C., Vice-President.
W. R, Allen, F. W, Cowan, H. Langlois, T. H, McMillan, G. P.
Scholfield, Thos. H. Wood.
Heap Office, 15 King St. West TORONTO, Ont.
GEO. P. SCHOLFIELD, General Manager.
J. S. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE ——

Royargank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Capital Pald=up..c...00idieaies 12,900,000
Reserve and Undivided Profits.... 14,300,000
Tobal-ARBEUS o o v vl St i 270,000,000

HEAD OFFICE, MONTREAL

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

360 Branches in Canada and Newfoundland.

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

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

ST. KITTS—Basseterre

TRINIDAD—Port of Spain and San Fernando.

BRITISH HONDURAS—Belize.

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

LONDON, ENGLAND

Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY

Cor. William and
Cedar Streets.

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

AUSTRALIA and NEW ZEALAND

BANRK OF NEW SOUTH WALES

(ESTABLISHED 1817)

PAID UP CAPITAL - - . g AU
RESERVE FUND - - o
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1916

e g

STRALIA

$ 18,526,600.00
13,625,000.00
18,526,600.00

$ 50,678,200.00
$277,488,871.00

J. RUSSELL FRENCH, General Manager

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

HEAD OFFICE: CEORCE STREET, SYDNEY.

LONDON OFFICE: 29 THREADNEEDLE STREET, E.C.

Acenys: BANK OF MONTREAL, ROYAL BANK OF CANADA

Corporation Bonds

We own and offer Mortgage Securities of the following
corporations at prices to yield the investor 6% per annum
and over:
Riordon Pulp & 'Paper Co.
Ames Holden McCready, Limited
Brompton Pulp & Paper Co.
Nova Scotia Steel & Coal Co.
Canadian Cottons, Limited
Price Brothers & Co. Canada Cement Co.
Wayagamack Pulp & Paper Co.

Prices and full particulars on request,
Royal Securities Corporation, Limited

164 St. James Street 12 King Street East
MONTREAL TORONTO

THE

Weyburn Security Bank
Chartered by Act of The Dominion Parliament
HEBAD OFFICE, WEYBURN, SASKATCHEWAN

BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager
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War Loan is Remarkable Success

Sir Thomas White stated at Ottawa last night
that subscriptions to the third Canadian war loan
have been running in numbegr and amount in excess
of last year’s loan, when about $2006,000,000 were
subscribed, including the banks’ contingent sub-
scription of $50,000,000.

The Monetary Times, on page 7 of this issue,
estimates the subscription of the present loan at
approximately $200,000,000, exclusive of the
banks’ contingent allotment of $60,000,000. Even
that gratifying total may have been exceeded, but
in the absence at present of official figures we place
the amount at $200,000,000. There are at least
5,000 more applications for this loan than for the
previous issue, for which approximately 35,000
applications were received.

! uuwmummmumm_ i)

A R e

B

OUR WAR LOAN'S LIGHTER SIDE

Someone Suggested that the Kaiser Should Subscribe—A
Cincinnati Man Waxes Wroth

The Canadian bond houses have received a number of
American subscriptions to our third war loan from as far
west as San Francisco and as far south as New Orleans.
Many hundreds of small investors in the United States have
patronized the loan, as well as a number of important finan-
cial institutions. There are, hgwever, a few investors there
whq not only have no interest in Canadian war loans, but
exhibit a rampant antipathy to these securities. One of the
Toxjonto bond houses, which has important connections in the
United States, has received some amusing comments from
several of these unsympathetic people. These letters havie

been handed to 7' he Monetary Times for perusal.

One of the circulars sent out by the bond house included
a form in which suggestions were asked as to the names of
possible subscribers to the loan. One of these forms was re-
turned and suggested the names of King George, J. P. Mor-
gan, Schwab, President Wilson and Senator Lodge, the ad-
dresses of all being given as “London, America.” Another
suggested the Kaiser, General von Hindenburg, Count von
Bernstorff and Dr. von Bethmann-Hollweg. A South Da-
kota correspondent, with a Teutonic name, filled in his printed
form as follows: I will probably be interested in the pur-
chase of bonds to the amount of $None, if the terms are sat-

1sfactory'whcn announced,” the word ‘“None,” being in his
handwriting.

‘‘Cood Cerman Bonds.'

The Farmers’ Exchange Bank, of Cashton, Wiscon-

sin, wrote across a subscription form, ‘If you have any
good German bonds for sale, we are interested,” evidently
forgetting that good German bonds are unknown.'

{\nother correspondent, with a touch of banter, wrote:
“This is such a bally good thing vou ought to keep it all at
home, don’t you know.”” , .

From Benedict Prieth, 225 Washington Street, Newark,
N.J., came the following:.“l am investing most of my spare
cash in the German war loans. When Germany does not need
any more money, I’ll be glad to consider the Canadian pro-
position.”” This was sent to the American office of the To-

ronto bond house, whose New York manager naively sug-

gested that the Newark man’s name, ‘‘should be removed
from the list until such time as Germany does not need further

funds.”

A man who has not kept in touch with the -sound
financing carried on by Canada, namely, Joseph Haupman,
address not given, wrote: “Gentlemen, I am sorry
have to disappoint vou. Before vou get through you will be
insolvent making loans. Yours truly.”” A Chicago man went

one better, suggesting that ‘‘your country is bankrupt now.
Anyone who buys these bonds never will get a dollar back.

Make your North country take these bonds.”

\

Volume 358.

From Cincinnati came a very pronounced expression of
opinion: ‘‘Sorry for Canada and her valiant sons, but I' hope
that lying, hypocritical, tyrannical European octopus, Eng-
land, the pirate, murderer, insatiable beast, gets her deserts
and that the Kaiser will lick her to a finish.”’

On the headed notepaper of the Farmers and Merchants
Bank, Greenwood, Wisconsin, came the following letter: ‘“In
reply to your letter of 'the 26th, will say I am glad to hear
that Canadian banks, insurance companies and investors are
arranging to take a large portion of the new Canadian war
loan, and I trust that they will be able to take the whole
amount as we are not interested in your dirty loans.” This
is signed by L. E. Bopp, cashier.

A Pacifist to the Fore.

A correspondent with less harsh and more pacific senti-
ments scribbled across a subscription form, ‘‘American people
should not buy war bonds.”

Despite these amusing objections, Canada has over-
subscribed its third war loan in a spectacular manner and
can keep up the pace. The Dominion, too, has the practical
sympathy and financial support in this war of the majority
of United States investors and institutions. This support
may yet become still more practical. The few cantankerous
investors in the great and friendly republic to the south, will
then probably address some remarks to banks and bond
houses in their own country.

In opposition to, the score or so of critical comments,
as outlined above, the Canadian bond houses have received
numerous letters of an entirely different nature. The fol-
lowing may be quoted as examples. A Boston man wrote:—
“T am not looking for any new investments at the present
time, but I am anxious to see this loan an unqualified suc-
cess and you may enter my order for $25,000 par value of
the bonds.”’

Here is a letter from Chicago:—

“I will take $5,000 of these bonds. . I was born
in Lindsay, and —— —— and I went to Sunday School to-
gether. In fact, our families were the oldest settlers in that
part of the country. W%

“I believe that Canada and England and the Allies are
fighting our battles, although it looks now as if we were
going to be drawn into it, and sincerely hope that we will
be able to do our share. It is, in the writer’s mind, a ques-
tion of civilization against harbarism, and this, outside of
anything else, is the strong reason why he is subscribing
to this bond issue.’”’

An application for a block of the loan from Palatine,
Illinois, was accompanied by this letter: ‘I was born and
brought up on a farm near Toronto, and I am anxious to
see the Allies win, and win right. I also enclose my per-
sonal cheque for $10, which you will please hand to the
Canadian Red Cross Society for me if you will be so kind.”

CANADA’S 3ANK CLEARINGCS

A Week ended Week ended
Mar. 15, '17. Mar. 16, "16. Changes.

Montreal ~ ol 0Lt $ 70,775,566 $ 56,797,770 + $13,977,787
ROEOREQ: - e To bty 50,840,452 40,208,328 -+ 10,542,124
Winnipeg ..... i.v. . 37,406,870 ' 24,578,412 + 12,018,308
Vdncouver .. ii%s 6,400,824 5,321,819 + 1,070,005
Qttawa: . ror saam 4,447,102 3,820,080 + 618,022
Calgary: o0 Nt 5,703,857 3,283;724 + 2,420,133
Hamilton V. o paepit sy 3,872,470 3,007,106 + 865,364
Quebec: (o helisie $i 3,882,728 3,003,167 -+ 780,561
Edmonton casiiin 2,413,831 1,780,075 . + 633,756
Halifax ol s 2,776,371 2,000,010 + 767,361
Tondon i gk 2,000,800 1,683,508 + 407,202
Regina s 7 0wy 2,402,520 1,540,416 + 862,104
S John s o apatey 2,057,324 1,543,750 + 513,574
Vaetoria . il BT 1,404,825 1:255.300 149,435
Saskatoon s el 1,458,211 964,417 + 493,794
Moose Jaw . ... 067,200 851,740 + 115,460
Brandon < L.k 456,843 430,584 + 26,250
Brantford ...... oi 600,323 535,225 -k 164,008
Fort William ..... 371,368 326,425 + 45,443
Lethbridge:: 5o s 657,073 426,861 + 230,212
Medicine Hat ..... 572,867 353,513 " + 210,354
New Westminster .. 215,330 207,733 + 75597
Peterboro . . Sidaii 553,136 402,320 + 150,816
Sherbrooke * ....... ; 618,030 534,085 + 83,045

Totals ....... $203,136,360 $155,055,457 + $48,080,903
Kitcheriers 05, et 642,103

e

et i
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"™ Home BANK

OF GANADA &%

Branches and Connections
throughout Canada

Head Office and Nine
Branches in Toronto

8-10 King Street West, Head Office and Toronto Branch

78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview, Cor. Wilton Ave.
Cor. Queen Bast and Ontario 1871 Dundas St., Cor. High Park

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825

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

P p e 1,000,000 5,000,000

Uncalled 1., ... nviih 20 4,000,000 20,000,000

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

J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C,

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.

The agency of Colonial and Foreign Banks is undertaken, and the Accep-

1220 Yonge Street Subway, Cor. Ave. tances of Customers residing in the Colonies domiciled in London, are
Alcorn Ave, Exhibition Camp, Exhibition Park retired on terms which will be furnished on application.
e
THE

BANRKR OF OTTAWA

ESTABLISHED 1874
fapital 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. BATE ALEXANDER MACLAREN
RUSSELL BLACKBURN DENIS MURPHY

SIR HENRY K. EGAN HON.SIR GEORGE H. PERLEY
B. 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.

THE STERLING B:N—I(-]

OF CANADA .

Courtesy is not the only thing in banking
service. But you will find the spirit of court-
esy unusually strong in this institution.

Head Office
King and Bay Streets, Toronto 12

ESTABLISHED 1866

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital = = = § 5,000,000
Reserve ! - - e . 3,400,000
Total Assets (Over) - - . 109,000,000

BOARD OF DIRECTORS

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

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

S. Haas, Esq.

H. B. SHAW, Gen. Manager
J. W. HAMILTON, Assistant General Manager

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 British 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

BANKOF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED (.. i <.ii bisunsiosas asiiaiins $5,000,000

CAPITAL PADDIUR . .5 sivivii i annos N M R 3,000,000

SURBLOB & om i i el e o e SRS 3,500,000
DIRECTORS

Sik JOHN HENDRIE, K.C.M.G., President.
. CYRUS A. BIRGE, Vice-President.

C. C. Dalton W. B. Phin W. A. Wood

Robert Hobson 1. Pitblado dJ. Turnbull
J. P, BELL, General Manager.
BRANCHES
ONTARIO
Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
Beamsville Hamilton Neustadt Southampton
Blyth ** Barton St. New Hamburg Teeswater
Brantford ' Deering Niagara Falls Toronto
‘ East End ' East End Niagara Falls, 8. ' Queen &
Burlington " North End Oakville : Spadina
Chesley " West End  Orangeville ' College &
Delhi Jarvis Owen Sound X Ossington
Dundalk Kitchener Palmerston " Yonge &
Dundas Listowel Paris Gould
Dunnville Lucknow Port Arthur West Toronto
Fordwich Midland Port Elgin Wingham
Ft. William Miilton Port Rowan Wroxeter
Georgetown Milverton Princeton
e
'y MANITOBA
Bradwardine Gladstone Minnedosa Swan Lake
Brand Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake .. Norwood
Blm Creek Miami Stonewall Princess St.
xwarren
o SASKATCHEWAN
Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford
ALBERTA BRITISH COLUMBIA
Brant Nantod Armstrong Vancouver B.
Calgary Stavely Kamloops N. Vancouver
Cayley Taber Port Hammond S, Vancouver
Champion Vulcan Salmon Arm (Cedar Cottage
Granum Vancouver P.0.)
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- Dividends on Deposit,

18

INSURANCE COMPANIES’ STATEMENTS

Comparison of Interest Rates Earned, as Now Published,
May Be Very Misleading

BY W. H. CILLILAND & A. N. McTAVISH
(Of the Department of Insurance, Ottawa).

Vi

The next two divisions of the statement blank call for
the cash income and expenditure of the company. The im-
portant items in the income are cash received for premiums
and cash received for interest dividends and rents, The pre-
mium income is divided into first year, renewal, single and
annuity premiums, The premiums in every case are gross,
that is, they represent the amounts actually collected from
the assured, and in the deduction made for reassurance pre-
miums it must be remembered that it is not the net consid-

/' eration paid to the reinsuring company which is to be re-

&

garded as premium, but the gross premium before the de-
duction for commision is made.

One of the options available to participating policy-
holders in the matter of receiving profits is to have their
share of surplus applied to pay premiums. There are dif-
ferept ways in which these profits may be so applied: (1) as
a reduction in the amount or number of premiums; (2) to
purchase paid-up aidditions to the policies; (3) to reduce
the term of the policies, as in the case of endowment assur-

‘ances, and in all these cases entries are made in both the
income and expenditure, in one case as premiums paid by
dividends, and in the other as dividends applied in payment
of premiums. Where dividends are applied as reductions of

. premiums the amount of the yearly reductions is put through
each vear under the heading of “Renewal premiums paid by
dividends,”” and in the expenditure under the heading of
“Cash dividends applied in payment of premiums.’”” Where

./ dividends are applied to shorten the endowment or premium

paying period of policies the amounts so applied are treated
as renewal premiums paid by dividends. In the case of divi-
dends being applied to purchase paid-up adidtions or bonuses
to .policies they are treated in the income as single premiums
pmd.by dividends, and in the expenditure as cash dividends
applied in payment of premiums.

- At the present time a number of companies grant policy-

. holders the option of leaving their dividends on deposit to

e

K

- accumulate at interest and the following methods of treatment
have been suggested: (1) When the dividend is declared
“and the option of deposit exercised by the assured, regard
‘the dividend as paid, debit “Cash dividends paid to policy-
holders” and credit “Cash dividends left with the company’’
'{ﬂh the full amount of the dividend. Treat the latter account
as a ledger liability and as interest is credited to the deposit,

- 'debit the interest account and credit the ledger liability ac-

count. The: interest accumulations will, therefore, not be
shovxn as d.xwdends but as a deduction from interest being
considered in the same light as interest allowed by the com-
pany on borrowed money. (2) When the dividend is left
with the company regard it as paid and also show it in the
income under some heading such as “Dividends left with
the company to accumulate at interest:”’ then, when the
dividend and the interest accumulations are actually paid,
show the amount so expended under some heading such as

‘ /. “Dividends -and interest thereon held on deposit surrendered

during the vear” in the expenditure. (2) Reeard the dividend
as paid only when actually disbursed in cash and then show
the payment made to the policyholder divided into its com-
ponent parts, dividend and interest on dividend. The first

. method which has'been suggested by the department is per-

" haps the theoretically correct one, but it will perhaps be found
that either of the other two methods is simpler and more
_ practicable. :

Show Disability Premiums Separately.

. At the present time no separation of premiums for dis-
ability henefits is required It would, however, we think, be
well to show the disabilitv premiums sevarately, and it might
“also be well where a disability benefit takes’ the form of
waiver of premium to show both, a&§ income and expenditure,

‘
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the premium waived. It has not been suggested by the de-
partment that the present value of future premiums should,
on disability, be 'debited to disability claims and credited to
some item of income, but this practice has to many com-
panies seemed most desirable. Where the benefit takes the
form of an instalment payment of the sum assured, the de-
partment has suggested that only the actual cash payments be
charged to disability claims,

The statement calls for gross cash received for interest
and net cash received for rents. From the gross cash receiv-
ed from rents from a property there should, therefore, be de-
ducted all expenses connected therewith such as taxes and
insurance, and it is also intended that where a company
occupies a part of its real estate that a journal entry be made
debiting rents payable and crediting rents receivable with a
fair charge for its own oc¢cupancy. Only in this way can
fair comparisons be made of the earnings and expenses of
companies. It may not be out of place here to state that a
comparison of the rates of interest earned as published in the
present report of the superintendent of insurance may be very
misleading, as no account whatever is taken of investment
expenses in the computation of those rates.

Cash Paid for Death Claims.

The first two items in the expenditure show the amount
of cash paid for death claims and matured endowments, in-
cluding bonus additions. It must be noted that all pay-
ments made on account of reversionary bonuses should be
shown with the death claims, matured endowments or sur-
render values paid and not as dividends since the profits,
which were used to purchase these bonuses, have already
been shown in the expenditure as dividends paid. The pay-
ment of interim bonuses declared on policies at the date of
their becoming claims by death or maturity is, however, pro-
perly shown with the cash dividends paid to policyholders.
Care should be exercised in posting to the death claims ac-
count to not only post the actual cash paid out by the com-
pany, but to also charge the account with all amounts owing
for premiums, losses and interest. In the case of a claim
arising under a policy where there has been an understate-
ment of age the reduction in the sum assured due to the under-
statement should not be regarded as premiums due. A claim
arising under a policy which, according to the provisions of
the policy, must be less than its face amount should only
pass through the death claims paid account for the reduced
amount. Where che sum assured instead of being paid in one
sum is paid in instalments, it is intended that only the actual
instalments paid be charged to the account, ‘‘Payments on
matured instalment policies.” It has been suggested that
when an instalment policy becomes a claim there should be a
debit to the claims account of the commuted amount of the
instalments with a corresponding credit to an income'account.
The present form of the statement does not provide for this
practice being followed, but it would appear that the practice
might be justified on the ground that there should be a close
connection between the claims paid dand the claims incurred.

Investment Expenses.

The item of investment expenses, which’ is called for
under a separate heading in the expenditure, is one which has
rarely been properly returned. It is the intention that, in
addition to commission on loans and salaries and expenses of
officials and clerks who devote their whole time to investments,
there should be included a fair proportion of other salaries
and expenses which are, in any way attributable to invest-
ments.

The other items in the statement of income and expendi-
ture have not been found to present much difficulty. We
have observed, however, that the account ‘“Commissions ad-
vanced to agents’” has sometimes been incorrectly treated.
The account, of course, should be debited with all advances
and credited with commissions earned so that the item in the
statement will show the excess of the advances over the com-
missions earned and not the actual advances made.

In the statement of income and expenditure there are
many items which admit of different methods of treatment
and it is probable, that.in some of these items the method of
treatment which has been followed by the department is not
the one best adapted to the general practice of accounting.
Also, in some respects the present form of the annual blank,
is found to be unsatisfactory.or incomplete. The department
has in contemplation the revision of the annual blank and
has recently'requested a committee of the Canaxii‘an Life In-
surance Officers’ Association to look into these matters and,

{
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Dividend No. 119.

Notice is hereby given that a QUARTERLY DIVIDEND
of 2% PER CENT. for the three months ending 31st
March, 1917, (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared on the paid up
capital stock of this Company, and will be payable at the
Company's Office, London, Ontario, on and after the 2nd
April next, to Sharehélders of record of 15th March.

By order of the Board.

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

Provident Savings Bank and Trust
Co. and Breed Elliott & Harrison

Cincinnati Chicago Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SEILL

W. JENNINGS O'NEILL, Agent, Electric
Railway Chambers, Winnipeg, Man.
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on behalf of the companies, make whatever suggestions occur
to them for the improvement of the annual statement. In
this way it is hoped that the annual statements will be more
satisfactory from the companies’ point of view, and at the
same time show clearly the information which it is desired
to transmit to the public.

Exhibit of Policies.

With regard to the preparation of the exhibit of policies
we might make the following remarks:—

(1) Life policies surrendered on completion of their de-
ferred dividend periods should be shown as terminated by
surrender and not by maturity or expiry.

(2) Paid-up insurance arising out of the suryender of a
policy should not be regarded as new insurance issued, but
the difference between the paid-up insurance and the face
amount of the original policy should merely be put through as
a decrease. ; o

(3) Not taken policies should include only those policies
which have never been in force.

(4) The details of business reinsured should be entered
according to the plan of the original policy.

All life insurance companies are required to show the
number and amount of policies taken during the year and
paid for in cash. It must here be observed that no policy is
to be regarded as taken and paid for in cash until the whole
of the first premium, whether quarterly, half-yearly or an-
nual, has actually been paid in cash. Any policy upon which
only a part of the first contract premium has been received
should not be included, but, if during the following year
the balance of the premium is paid, then it will be proper
to include it in the business of that year; in this way all
policies upon which the first contract premium has been
received will appear at one time or another among the paid

for business.
(7o be Continued.)

WAR CERTIFICATES AND DEBENTURE STOCK

The sale of war savings certificates and Dominion de-
benture stock has been stimulated by the war loan. The
total number of certificates issued up to March 15th was 58,-
oz7 with a value of $4,000,565. Debenture stock issued to
the same date amounted to $8,562,500.

BRITISH COLUMBIA INSURANCE FEDERATION

The object of the Insurance Federation of British Col-
umbia, Mr. E. A. Browne, its secretary, recently stated to
the Victoria .insurance men, is ‘‘to furnish its members and
the general public with reliable information concerning the
origin, nature and effect of any legislation, the purpose or
natural consequence of which is to make the state wholly
or in part, directly or indirectly, an underwriter of insurance
hazards of any description, and to support all legislation
which fosters sound insurance; to bring together the buyers
and sellers of insurance that they may have a \better under-
standing of each other’s problems. It is a movement for
the preservation of legitimate insurance of every kind; the
expression of a conviction that the duties of a state are to
govern its citizens and to protect them and their property,
and not to take over to itself the monopoly of any business.”’

There are over 325 members in the federation.

““The confidence others have in Canada’s resources, in-
tegrity and securities,”” said Mr. E. R. Wood, the well-known
Toronto financier, recently, ‘‘measures both the extent and
stability of the national credit, and in these trying times
nothing is of greater importance to Canada financially than
that the wealth of the United States should continue to seek
the investment opportunities presented by the bonds of the
governments, municipalities and public and private corpora-
tions. The popularity of Canadian securities in the United
States is increasing. One reason is the better knowledge
of Canada’s financial position and recognition of the good
record of Dominion, provincial and municipal bonds. An-
other reason is the high esteem in which the Canadian bank-
ing system is held by financiers generally throughout the
United States.
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INSURANCE COMPANIES’ SUBSCRIPTIONS

‘Canadian Life Insurance Companies Have Applied for
$24,085,000 of Loan

Of the groups contributing the heaviest total of war loan
applications, the Canadian life insurance companies are the
most notable. Their subscriptions exceed $24,000,000, as
shown in the list of subscriptions reported to 7khe Monetary
ZTimes and printed on another page. This compares with
about $7,500,000 to the first loan and $15,000,000 to the sec-
ond loan,

A bill, passed in the House at Ottawa last year, provided
that: “On or before the 31st December, 1916, all Canadian
life insurance companies shall hold debentures, bonds or
other securities of the Dominion of Canada for an amount
not less than 50 per cent. of the increase in their net ledger
assets during the vear 1915, after deducting from such in-
crease the amount of increase in said year of increases in
reserves held by the company for policies in force outside of
Canada, and the amount of increase during the said year in
loan liens and premium obligations on its policies in force
in Canada.”

For Two Years,

It was also provided that: “On or before the 31st of
December, 1917, everv such Canadian company shall hold se-
curities of the Dominion of Canada for an amount not less
than the increases set out in the previous paragraph for a
period of two years, ending the 31st of December, 1916.”

The same bill provided that: “In the case of companies
other than Canadian licensed companies, after the 1s5th of
February, 1917, any deposit of securities in respect of the
business of life insurance required or permitted by the said
act to be made prior to the 1st of January, 1918, shall con-
sist of debentures, bonds or other securities of the Dominion
of Canada.”

Notes of Insurance Companies’ Subscriptions.

The Western Empire Life Assurance Company, ot Win-
nipeg, subscribed $20,000 to the second war loan. This sub-
scription was inadvertently omitted from a list published in
the recent war loan bulletin of 7he Monetary T imes.

United States life insurance companies doing business
here have also been substantial subscribers to the three war
loans. The British insurance companies have supported both
the British and overseas war loans.

_The Western Life Assurance Company, of Winnipeg, sub-
scribed $20,000 to the loan and holds $15,200 of the second
loan. Mr. Adam Reid is managing director of the company.

The Law, Union and Rock Insurance Company, of Lon-
don, England, with Canadian offices at Montreal, took $100,-
000 of the 1925 loan and have applied for $50,000 of the pre-
sent loan, without exercising the conversion privilege. The
company took £2,000,000 (including conversions) of the last
British war loan.

The Gresham Life Assurance Society, Limited, of Lon-
don, England, and Canadian offices at Montreal, subscribed
$20,000 to the loan. This company has a total holding of
$4,250,000 in British war loans, and in addition has sub-
scribed $040,000 to the war loans issued by the allies and
the British overseas empires.

Fire Companies’ Subscriptions.

A subscription of $155,000 was made to the loan by Scott
and Walmsley, Limited, on behalf of the following companies :
Queen City Fire Insurance Company, Hand in Hand Insur-
ance Company, Fire Insurance Exchange Corporation, and
Millers and Manufacturers’ Insurance Company.

The London and Lancashire Fire Insurance took $100,000
of the first war loan, but have not subscribed to the later
issues, as the company had not the funds here, and it would
be an expensive business drawing from England at the pre-
sent rate of exchange. Further, the need for subscription
to the recent British war loan was considered important, and
the companyv’s directors in Liverpool have done all they could
in that direction.

~

\

Mr. Grant Johnston, formerly of Messrs. McCuaig Broth-
ers, has been elected a member of the Montreal stock ex-
ch;}nge, and is commencing businéss on his own account.
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Vice-President and Managing Director

TRUST FUNDS CAREFULLY INVESTED
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WESTERN RURAL CREDITS BILLS

Their Advisability is Questioned—Rates at Which
Farmers Can Borrow

The provinces of Manitoba, Saskatchewan and Alberta
have under consideration, and will likely pass in their re-
spective Houses, which are now in session, rural credit bills
which are to provide loans to the farmers on the security of
first ‘'mortgages on their farms. While the main object for
which these bills are being considered is commendable,
namely, the encouragement of agricultural development and
the providing for loans on farm mortgages at reduced rates
of interest, the question was raised in an address at the To-
ronto Insurance Institute last week, by Mr. E. M. Saunders,
treasurer of the Canada Life Assurance Company, as to
whether the time is opportune for the introducing of these
acts, by reason of the fact that the conditions in this country
are not adapted to the rural credit system,

Mr. James B. Morman in his treatise on the principles
of rural credits, claim that conditions in Europe where rural
credits have been found to work satisfactorily, are not com-
parable with those on the North American continent. In
Europe Mr. Morman claims that 93 per cent. of the individual
farm holdings vary in size from 2% acres to 37% acres,
practically all cultivated. It stands to reason that these rural
credits would be more successful in European countries where
the farms are so small and there is practically no vacant land,
than they could possibly be in North America where the
average size of a farm would be over 138 acres. Mr. Saunders,
continuing his address, said:—

Difficulties to be Encountered.

We also question the advisability of provincial govern-
ments adding to their many other responsibilities by under-
taking to organize and operate a department to engage in the
loaning of money, when there are so many reputable loaning
corporations in the field, meeting the requirements of the
general public, including the farmers, by supplying them
with mortgage funds at current rates. We know the difficul-
ties which any government is likely to encounter in under-
«taking an enterprise of this kind. These government loan-
ing organizations will all be under the control of the political
party in power and consequently continually subjected to the
dangers and temptations of political influence, and we know
from experience that municipalities and governments have
vet to establish a record of having managed such undertak-

- ings profitably and successfully.

- Covernments and Cheap Money.

It has been claimed by, these three governments that they
can, furnish money to the farmers cheaper than the loan com-
panies. If all the expenses in connection with the manage-
ment of these government loaning associations are charged
up to them, as they properly should be, we cannot see how
they can possibly furnish money to the farmers at lower rates

than they are now securing their funds from the loan com-
panies. Take for instance the province of Manitoba, where
farmers who are worthy of credit can to-day secure their
loans from reputable loaning corporations at 7 per cent. per
annum.  We understand this province plans to borrow its
money by issuing bonds which will be secured by the mort-

. gages placed with the proceeds and guaranteed by the pro-
' vince.

The Dominion government has now a debenture loan
before the public for subscription which yields 5.40 per cent.
per annum. Add to this vield, 3 of 1 per cent., which the
finance minister stated ih the Dominion House recently was
the cost of his last loan, and 1 per cent., which is allowed
by the province for the cost of management, it makes a total
of 7.15 pen cent., which is a higher rate than the farmers
are now paying for their funds. We can hardly suppose that
the province of Manitoba can expect to borrow money
cheaper than the Dominion government. In this calculation
there is no provision made for losses, which the province will
have to face sooner or later if they go into this loaning busi-
ness on a large scale.

In the provinces of Saskatchewan and Alberta the loan-
ing rates rule a little higher, the maximum being 8 per cent.
This is due to the fact that the risks are more scattered

_ and costs of management as a result are higher.

Ome of the members in the Saskatchewan House made the

' statement when speaking recently on the rural credit bill, that

.the average 1ate of interest charged on farm loans in _Saskat-
chewan was from g to 9% per cent. I take issue with that
{ F o

Volume 58.

statement and claim that the average rate is nearer 8 per cent.,
and also contend that any farmer who is in good standing
and worthy of credit can borrow money from any reputable
company at 8 per cent.

The corporations which are now engaged in the loaning
of money to farmers on mortgages, have taken a very sen-
sible view with regard to these Western rural credit bills,
and have offered no opposition to this new legislation, only
asking that the provincial governments charge up to their
departments conducting these rural credits, all expenses in
connection with their operation, and request that if ahy special
¢oncessions are granted to the government associations the
same be accorded to the loaning corporations which are now
in the field and have been furnishing funds in the past for
the development of Western Canada.

WORLD’'S COLD PRODUCTION

The London Statist estimates the world’s gold production
for 1916 as £93,725,000. This is a decrease of close upon
£2,000,000 compared with 1915, principally due to falling off
in Australasia and United States, partly offset by an increase
of near £1,000,000 in African output. The countries form-
ing part of the British Empire contributed for 1916 just two-
thirds of the total world’s output of that year, and figures
are given in some detail of the growth of the various sources
of supply, making for British-produced gold a total output

since 1850 as shown below :—

AR R AT U S e £ 567,500,000
Aunstralasia’ < LS 657,500,000
Canady v | X s iswis S habin 65,000,000

Indiat ot e bt B v 50,000,000

Grand aggregate

The most important field of the world is the Witwaters-
rand, which with the added small output of outside districts
of the Transvaal produced in 1916 gold of a value of about
£30,500,000—a record annual output, as was also that of Rho-
desia, £3,806,000 for the year. Australasia’s total was £8,-
842,000; Canada, £4,030,000; India, £2,300,000; and of for-
eign countries the largest producer was the United States with
£10,087,000. The Statist’s particulars are accompanied with
a diagram showing the progress of the gold industry from
1850 to 1916 inclusive,

Till quite recent years the output of Canada was nearly
all a by-product in connection with copper smelting, averag-
ing till the mid-nineties only about £200,000 worth of gold
per annum; but late in the nineties the Yukon (Klondyke)
field became a fairly important one, and discoveries of out-
and-out gold regions in Ontario have recently commenced—
we expect large results in the next few years—to show some
good figures. Yukon attained its highest in 1000—some £4,-
500,000; in 1916 but about £1,000,000 was the yield.
In 1012 Ontaric made what was considered a splash with
an output of not far short of £400,000, but the Porcupine

region—Hollinger and other mines—are estimated to bring up.

Ontario’s total yield for 1916 to about £2,000,000. The ap-
proximate total yvield of the Dominion from all sources since
the mid-eighties aggregates as under:—

WMHEOD it M e AL o £33,500,000
Brifish! Columbia: ok sipnni: iss 22,000,000
Ontanin,: |« Tai ol slaEip et ki 8,160,000
Other fields 7 v falxr s o B 1,340,000

Mr. W. E. Burke, assistant general manager of Canada
Steamships Lines, Limited, has been appointed a director of

. the company. He entered the service of the Richelieu & On-

tario Navigation Company in 1904. Later he went with the
Merchants Mutual Lines. In 1913, when the Merchants Mutual
Lines, the Richelieu & Ontario Navigation Company and other
inland lake lines were amalgamated, with Mr. J. W. Norcross
as managing director, Mr. Burke was appointed to the post
of assistant manager of the newly-formed Canada Steamships
Iines. Mr. F. S. Isard, anpther new director, has been

comptroller of the company since 1913, when the anada
Steamships Lines took over the business of the R{c_heheu'&
Ontario Navigation Company and other inland lake lines.

s
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The Hamilton Provident and
Loan Society

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

Debentures of this Society are a legal investment for Trust
Fundsand carry highest current rate of interest,

SlVingS Department. Interest allowed on daily balance,
= Withdrawable by cheque.

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

Bonds for $100

Many people of small means are possibly not aware of the oppor-
tunity for safe investment offered by our $100 Bonds. Thesmall investor
has looked upon owning Bonds as rather beyond him—thinking of Bonds
as being only in denominations of $1,000. or some other equally impos-
sible sum.

But $100 will buy one of our Bonds, giving the holder of it precisely
the same security as those of the largest denominations. They are a
security in which Bxecutors and Trustees are by law authorized to invest,

TRUST FUNDS

Shall we send you copy of our Annual Report and full particulars?

Canada Permanent Mortgage Corporation

Pald-Up Capital and Reserve Fund
exceed ELEVEN MILLION DOLLARS

ESTABLISHED 1855. TORONTO STREET, TORONTO

THE HURON AND ERIE
MORTGAGE CORPORATION

Incorporated 1864
QUARTERLY DIVIDEND No. 118

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending March 3l1st, 1917, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid up
Capital Stock of this Corporation, has been declared, and
will be payable at the Corporation's office in this City
on and after Monday, April 2nd, 1917, to shareholders of
record at the close of business on March 15th, 1917.
By Order of the Board.

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

VER 200 Corporations,

o O Societies, Trustees and
Individuals have found our

(o) Debentures an attractive

investment, Terms one to
five years.

ADSOIUtE | The Empire
Se(}lll'ity Loan Company

WINNIPEG, Man.

] =] =] (=]

1[=] [

STRENGTH

THREE essentials are afforded by this
Company to its clients—strength, organiza-
tion and service. Consider a few facts in
regard to the Company’s STRENGTH.

Its Capital and Surplus aggregates $2,-
500,000, and it has under its care $15,000,-
000 of assets. The officers of the Company
are men of high standing in the community,
and all have had many years’ experience in
their various departments. The directorate,
consisting of business men of wide reputation,
.give that supervision that is necessary to
assure of an absolutely conservative and at
the same time effective policy in estates
matters,

Telephone Main 7475, write or call at
43-45 King Street West.

An officer will answer your questions.
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TRUST3A=LUARANTEE

COMPANY LIMITED
BRANTFORD TORONTO CALGARY

| (=]

JAMES J.WARREN E.B.STOCKDALE
L PRESIDENT GENERAL MANAGER | V|
(=L ~] [s] [& —][s]

The most important document a person of large or small
means is called on to prepare is his

LAST WILL AND TESTAMENT

It means the happiness and welfare of those most dear.
Ask for Booklet: ‘‘ Make Your Will.”

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

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

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON,
VANCOUVER AND VICTORIA g CALGARY.‘

J =

[l 1917. : M
The Transfer Books will be closed from the 21st to the
3]st March, both days inclusive.
By order of the Board,
‘ W. E. RUNDLE,
Torouto, March 7th, 1917. General Manager
=|e B |

Dafional Trust Tompay

imited

DIVIDEND NOTICE.

Notice is hereby given that a Dividend for the three
months ending March 31st at the rate of I_
TEN PER CENT. PER ANNUM,

been declared upon the Capital Stock of the Company,
l::zl tl:::.sarencea;'ill bg made payable on and after April 2od, LU
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MORGAN’S $2,500,000 LIFE POLICY

It is Being Taken Out as an Offset to State Inheritance
Tax—Other Large Policies

The insurance for $2,500,000 upon the life of J. Pierpont
Morgan is the largest personal life insurance ever taken out
in America.* It was placed through the New York Lite In-
surance Company. The policy will be incontestible after a
period of one year from the date of its issuance. The risk
will be distributed among practically all the large insurance
companies of the Eastern States, the New York Life retain-
ing $500,000 of the policy. The distribution to the other
companies will range from nominal sums to as high as $250,-
000. Among the companies which will participate are:
Mutual Life, $250,000; Equitable Life, $200,000; Metropolitan
Life, $200,000; Prudential, $100,000; Penn Mutual Life,
$100,000; Aetna Life, $100,000; Union Central, $100,000;
Mutual Benefit Life, $100,000; Travellers, $75,000; Connecti-
cut Mutual Life, $60,000; Fidelity Mutual Life, $50,000;
Pheenix Mutual Life, $50,000; Massachusetts Mutual Life,
$50,000; Provident Life and Trust, $50,000; Connecticut
General, $35,000; Home Life, $35,000; and Berkshire Life,
$30,000.

Man Who Wrote Policy,

The man who secured Mr. Morgan’s signature to the
appllcat{op is Mr. Harold Pierce, of Philadelphia. He has
been writing insurance policies nearly 5o years, and his work
in obtaining the Morgan business is regarded by insurance
men as one of the finest strokes of salesmanship on record.
His share of the premium the first year will be $62,000; the
second, $22,000. :

M{‘. Morgan is in his soth year and is said to be in
splendid physical shape.. He works at the Morgan bank from
8 to 10 hours a day.

To Offset Tax.

_The Insurance Press of New York states in regard to this
policy -that an unprecedented feature, so far as known, is
found in the statement that the insurance is being taken out
as an offset to the State inheritance tax, The loss which the
family would suffer through the appropriation by the State
of a large inheritance tax will be made up in whole or in part

by the payment of the $2,500,000. Our contemporary adds:
‘“The transaction illustrates the elasticity of the uses of life
insurance, Probably Mr. Morgan has been approach-
ed with the traditional arguments for life insurance by hund-
reds of agents, but Mr. Pierce’s departure from the beaten
path and his novel use of life insurance to counterbalance
an inevitable loss to an estate won where others had failed,
and gained for. him the richest prize, in the form of commis-
sions, ever paid an agent upon an individual application.”

_Before the Morgan application the two largest personal
policies were on the lives of Frank A, Vanderlip, president
of the National City Bank, and Rodman Wanamaker. Each

icarries personal insurance of $1,000,000. The late Tom

Shevlin, of Minneapolis, was insured for $1,000,000.

ADVOCATES GOVERNMENT FIRE INSURANCE

Alderman F, E. Woodside, of Vancouver, has issued a
statement suggesting that the provincial government should
go into the fire insurance business. ‘It must be plainlv
seen,”” he says, “‘that the suggestion that the government take
over the fire insurance business of the province is a logical
one, even if they maintain the present rates, as people would
be far better satisfied to see the millions of dollars surplus
premiums held in the provincial treasury, and, as it is at
present, the greater proportion of which is sent out of the
country. State insurance is operated in Great Britain in dif-
ferent forms; in Canada there are several lines of insurance
operated by the government; twenty states in the Union have
laws in force forbidding, or held to forbid, combinations to
fix premium rates.”’

It is scarcely necessary to add that any such step on the:

part of the British' Columbia government would reflect upon
the credit of the province.

N
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NEW SHIPS TO COST $60,000,000

Building Programme in Canada Means Large Expendi-
tures and Development of Industry -

Ships to the value of upwards of $60,000,000, to be con-
structed in Canadian yards this vear, are, it is estimated,
already under contract, so Ottawa dispatches state. Among
them are the vessels included in the orders to the amount
of $25,000,000 so far placed on behalf of the British admiralty
through the Imperial munitions board, 100 others unde{ con-
struction at plants in various cities throughout the Dominion,
and certain craft regarding which information cannot be
given. In this stimulation of the shipbuilding industry, ne-
cessitated by the demand for tonnage to meet war qondttmns,
the British controller of shipping, the British admiralty, the
Imperial munitions board and two departnients of the Cana-
dian government have had a part. : : ;

Negotiations are now in progress with a view to intro-
ducing the manufacture of steel plates for ships and structural
steel in Canadian plants. At present Canadian steel com-
panies produce only lighter forms of structural steel. They
have been engaged, moreover, of late filling orders for steel
for munitions.

Taking Over Existing Contracts.

It is understood that at the Canadian Vickers Company’s
plant at Montreal and on the Pacific, ships which were being
laid down for Norwegian owners are being taken over in con-
nection with the new British programme. The contracts for
these totalled $25,000,000. Additional contracts are now being
placed with the same firms. : B :

Other firms engaged in new shipbuilding plans include
the Canada Steamships Company, the Polson Iron Works, of
Toronto, Collingwood Shipbuilding Company, the Port Arthur
Graving Dock and Shipbuilding Company, and the shipbuild-
ing concerns of Vancouver and Victoria. ] :

Mr. J. W. Norcross, vice-president and managing director
of the Canada Steamships Lines, has been appointed direc-
tor of shipbuilding in Canada, attached to the Naval Service

department.

Cunard Buys Steel Freighters.

According to a New York dispatch, the Cunard Steam-
ship Company has let contracts to United States yards for
the construction of 20 steel freighters, ranging from 7,500
to 15,000 tons each, has ordered two similar boats from a
Canadian builder and has purchased six ships now building
at the plant of the Northwest Steel Company, at Portland,
Oregon, making a total of 28 freight-carrying steamships to
be added to the company’s fleet.

NOVA SCOTIA TRAMWAYS STOCK
An offering of $1,500,000 6 per cent. cumulative pre-
ferred stock and $450,000 common stock of the Nova Scotia
Tramways and Power Company is being made by Mes§rs.
Potter, Choate and Prentice and Messrs, Stone and Web-
ster, New York.

The proceeds of this issue are to be used for the pur- ;

chase of the properties of the Halifax Electric Tramway
Company, Limited, and the water power rights, etc., on the
Gaspereaux River. :

The Nova Scotia public utilities board have approved
the ‘issue of $3,000,000 bonds, $2,500,000 preferred stock and
$2,500,000 of common stock for this purpose.

The new tramways company has a capitalization as fol-
lows: bonds, $10,000,000, of which $2,250,000 has ‘bqen
issued; stock authorized, $2,500,000 6 per cent. cumulative
preferred, issued $1,500,000, and $3,500,000 common, of
which $2,500,000 has been issued. )

The preferred stock is being offered to investors at par
with a bonus of 30 per cent. common stock. Messrs. J._C.
Mackintosh and Company, Halifax, are making the offering
in their territory.

On the occasion of the last loan, the bonds sold at a sub-
stantial premium within a few days of the closing of the sub-
scription lists, and many bond houses were heavy purchasers
at the advanced prices to take care of clients who had not
obtained full allotments, and others who had not taken ad-
vantage of the original issue price.
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RIEC ENT ELRE'S

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Chatham, Ont.—March 18—Mr, J. Clarke’s flour mill.
Loss, $5,000. No insurance on building.

Cobalt, Ont.—March 13—Messrs. Rosicki and Smith’s
store, Lang and Third Streets. Insurance, $2,900.

Edmonton, Alta.—March 12—Cameron Painting Com-
pany’s premises. Loss, $9,000; insured: Mrs. Colvin’s resi-
dence, Strathcona Road. Loss, $500.

Galt, ont.—March 18—Mr. W. S. Shepperd’s bowling
alley, Main Street. Cause, coals from peanut wagon in ad-
joining building.

Cuelph, Ont.—March 14—Mr. G. Dunbar’s residence,
Elora Road.

Hamilton, Ont.—March 19—Ottawa Street school. Loss,
$15,000. ,

Highgate, Ont.—March 11—Methodist church. Loss,
$10,000; igsurance, $9,400.

Kitchener, Ont.—March 18—Mr. D. B. Shantz’s resi-
dence, Loss, $500. Cause, supposed incendiary.

London, Ont.—March 17—Roberts Engraving Company.
Loss, $4,000.

Marmora Township, Ont.—March 13—Cordova Mines,
Limited’s, shaft-house, mill, etc. Loss, $70,000. Three lives
lost. Insurance, $95,000. Continental, $10,000; Dominion
Fire, $5,000; Atlas, $10,000; Alliance $5,000; Imperial
Underwriters, $5,000; Sun, $5,000; Northern, $10,000;
Commercial Union, $5,000; Home, $10,000; Royal Ex-
change, $5,000; Atna, $5,000; Fireman’s Fund, $5,000;
Mount Royal, $5,500; Nationale, $2,500; Glens Falls, $2,-
o000 ; Pacific Coast, $5,000.

; Toronto, Ont.—March 18—Standard Fuel Company’s
vard, Grand Trunk tracks, Greenwood Avenue. Loss, $3,-
000. Stable, 40 Blair Avenue. Loss, $8o0.

Truro, N.S.—March 14—Grand Central Hotel. Loss,
$10,000; insurance small.

Vancouver, B.C.—March o—Hoffmeister Brothers, Lim-
ited. Loss, building, $20,000; contents, $20,000. Cause un-
known.

Victoria, B.C.—March 10—People’s Cash Grocery Store,
749 Yates Street, Loss, $1,500.

Waterdown, Ont.—March 16—Mr.’ R. Binkley’s hard-
ware store and Mr. W. Siegel’s shoe store. Loss, $9,000;
insured. Cause unknown.

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

British Columbia.—The following fires were adjusted by
J. S. Rankin, Vancouver :—

Burnaby, B.C.—February 1—Mrs. Mabel Wood’s dwell-
ing. Loss, building, $600; contents, $s550 Cause, over-
heated chimney. Insurance, Mount Royal Assurance Com-
pany, building, $1,000; contents, $s500. -

van Anda, B.C.—February 3—Mr. W. A. Embleton’s
hotel. Loss, building, $650; contents, $250. Cause, over-
heated chimney. Insurance, building, Dominion, $1,250;
Glens Falls, $1,000; Hudson Bay, $2,500; London Mutual,
$1,250; Mount Royal, $1,250; Nationale, $1,250; Westchester,

$3,500. Schedule, building, $7,500; furniture, $4,000; stock,”

$500.

vancouver, B.C.—February 15—Mr. F. C. Lewis’ dwell-
ing. Loss, building, $700; contents, $750. Cause, live coal
dropped from stove. Insurance, Commercial Union, build-
ing, $500; contents, $400.

February 17—Mrs. McQuaig’s dwelling. Loss, building,
$75; contents, $50. Cause, child with matches. Insurance,
London and Lancashire, building, $1,500.

Revelstoke, B.C.—Fcbruary 26—Mr. Wm. J. Law’s dwell-
ing, occupied by Mike Minotti. Loss, building, $1,250; con-
tents, $750. Cause, coal falling from kitchen stove. In-
surance, building, North British and Mercantile, $1,400; Oc-
cidental Fire Insurance Company, $600.

Saskatoon, Sask.—Fire Chief Heath’s returns for Feb-
ruary are as follow :— v

February 1—Dwelling of W. Wallace, owned by Martin
and Hargrave. Cause, chimney fire. Loss, $15.

February 2—Dwelling of F. Mummery, owned by Mrs.
J. Art. Cause, hot ashes piled against building. Loss, con-
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tents, $40; building, $175; dwelling of Mr. Wood. Cause,
matches left in clothing. Loss, contents, $120; building,
$20. Insurance, Canada National, contents, $500; building,
$1,500.

February 6—Dwelling of Mr. C. Reich. Cause unknown.
Loss, contents, $1,000; building, $1,000, Insurance, Queens
Insurance and Canada National, contents, $1,000; building,
$1,000.

February 8—Dwelling of C. T. Woodside. Cause, de-
fective furnace. Loss, contents, $140; building, $150. In-
surance, Liverpool and London and Globe, contents, $1,000;
building, $3,000; store and dwelling of Mr. A. Malouf. Cause,
overheated range. Loss, contents, $60; building, $165. In-
surance, Pacific Coast, building, $2,800.

February 15—General store of Manley Tea Company,
owned by Mr. J. E. Mersman. Cause, gasoline explosion.
Loss, contents, $1,280; building, $473. Insurance, American
Central, Occidental, building, $800; store and post office of
Mr. James Austin, owned by Mr. C. C. Kemmish. Cause un-
known. Loss, contents, $650; building, $300. Insurance,
Security National, contents, $1,500; building, $1,000.

February 21—Office of Peoples Fuel and Supply Company,
owned by Mrs. P. Sheppard. Cause, furnace pipe too close
to woodwork. Loss, contents, $10. Insurance, London and
Lancashire, building, $2,500.

Saskatoon, Sask.—March 3—Mr. George W. Harrington’s
frame jewellery store. Value of contents, stock, $4,231; store
furniture and fixtures, $832. Insurance on contents, Canada
National, stock, $700; fixtures, $300. Loss, partial—stock
$326, fixtures $300. Cause, probably explosion of soft coal
in furnace, :

Toronto, Ont.—March 6—Messrs. Dineen’s store, Yonge
Street. Insurance, building—Queen, $2,000; Alliance, $2,-
000; Union, $2,500; Niagara, $10,000; German-American,
$12,500; New York Underwriters, $10,000; Springfield, $7,-
000; Western, $7,000; Sun, $1,000; Home, $5,000; Scottish
Union and National, $8,500; Queen City, $2,500; Hand-in-
Hand, $s5,000. Stock—Yorkshire, $5,000; Northern, $5,000;
Atlas, $4,000; British Colonial, $3,500; North British and
Mercantile, $4,150; Union, $3,100; German-American, $3,-
000; Canadian, 2,000; Metropolitan, $3,000; Livervool-
Man'itobn. $3,000; Royal, $10,000; Mercantile, $4,750; Pro-
vincial, $5,000; Monarch $1,500; Stuyvesant, $4,000; Nia-
gara, $2,000. Fixtures and contents—Home, $3,000; Spring-
field, $1,500; British Colonial, $500; North British and Mer-
cantile, $1,820; Union, $1,000; Fidelity-Phenix, $2,500; Met-
cantile, $300. Loss, total.

. _Truro, N.S.—Fire Chief Stewart’s record shows the fol-
lowing losses :—

February 12—Confectionery store of W. E. Bidue, owned
by M. E. Bates. Cause, ashes and rubbish in cellar. Loss,
contents, $285; building, $351. Insurance, Nova Scotia,
$4,000; Caledonia, $3,000; Great North Western, $3,000.

February 14—House of Mrs. Jacobs, owned by Miss Ross.
Cause, unprotected stoves. Loss, $500. No insurance.

Vancouver, B.C.—I'ire Chief Carlisle’s reports for Jan-
uary and February are as follow: The estimated total dam-

age resulting from fires during January was $3,765. Of

this, $3,272 was covered by insurance, leaving the property
loss above the insurance $493. The total value of property
involved was $139,025. The following list shows the causes
of fires occurring during the above period: Unknown 2, de-
fective chimney 2, rubbish fires 4, incendiary fires 1, fire-
wood left in ovens 2, overheated shaft (5.S. Manhattan) 1,
overheated oil stove 2, gasoline upset 2, overheated furnace
pipes 6, electric origin 3, flving sparks.3, spontaneous com-
bustion 2, children playing with matches 3, gasoline ex-
plosions 2, firecrackers 1, defective fireplaces 1, false alarm
8, chimney fires 23, and smoke scares 3. The estimated loss
by fire durine February was $4,326. The insurance loss was
$2,020, leaving the property loss above the insurance $1,406.
The total value of the property involved was $42,700. The
following list shows the cause of the various fires: Unknown
2, defective grate 1, oil lamp overturned 1, overheated fur-
nace pipe 2, electric origin 4, flving sparks 3, spontaneous
combustion 1, children playing with matches 1, sprinkler jet
broken 1, smoke scares 3, wood left in ovens 3, defective
flues 2, gasoline 1, carburetter (back-fire) 1, chimney fires 8,
and false alarms 3.

The Wood-Vallance loss is not included in these returns.

Victoria, B.C.—Fire Chief Davis’ return tor February
shows: Loss, buildings, $1,180; contents, $125; total loss,
$1,305; insurance, buildings, $27,300; contents, $1,250; total
insurance, $28,550; property at risk, $201,600.

5
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CANADIAN GENERAL ELEGTRIC COMPANY

LIMITED

DIRECTORS

W. R. BROCK, Hon. President and Chairman of the Board x
LT.-COL. THE HON. FREDERIC NICHOLLS, W. D. MATTHEWS, A. E. DYMENT,
President. X Vice-President. Vice-President.
SIR WILLIAM MORTIMER CLARK, LL.D., K.C.
H: C.. COX SIR RODOLPHE FORGET
COL. THE HON. SIR.]J. S. HENDRIE, C.V.O. SIR HERBERT HOLT
SIR WILLIAM MACKENZIE Fo G OSLER Yo Ko LiE ROBS

ANNUAL REPORT OF THE DIRECTORS

Submitted to the Shareholders at the Annual Ceneral Meeting of the Company in Toronto,
on Wednesday, March 21st, 1917.

Your Directors submit herewith the Balance Sheet of the Company as upon the 31st day of December, 1916, also
Statement of Profit and Loss for the year, and Certificate of Messrs. Price, Waterhouse and Company, Chartered
Accountants,

An examination of the Statement of Profit and Loss will show that a gross profit of $2,225,912.19 was earned, which
is in excess of any previous yvear in the history of the Company. The sum of $408;887.73 has been reserved for depre-
ciation of buildings, machinery and patterns, and in addition a further sum of $631,603.50 has been reserved for the
amortization of munitions plants and equipment, leaving a net profit of $1,185,420.96. From this amount the sum of
$770,843.90 has been paid in dividends, leaving a surplus for the vear of $405.577.06. This surplus, added to last
year’s balance at the credit of Profit and Loss Account, makes a total at the ‘credit of that account of $1,112,606.00.
From this total the sum of $500,000.00 has been transferred to Reserve, bringing the amount to the credit of Reserve
Account to $3,500,000.00 and leaving a balance of $612,606.09 to the credit of Profit and Loss.

Your Directors are pleased to be able to report that during the year the mortgage indebtedness on properties pur-
chased has been reduced from $1,367,751.25 to the sum of $413,813.90, thus reducing our fixed charges to a nominal
amount. Our total Liquid Assets, including Cash on Hand, Accounts Receivable, Inventory and Investments, amount
to $8,340,013.79, and a reference to our Balance Sheet will show that our Reserve for Depreciation now amounts to
$2,020,048.07, and our Surplus, including Reserve Account and the balance at the credit of Profit and Loss, to
$4,112,606.00.

Following the usual policy of the Company, our Inventory has been taken at or below cost, and sufficient allowance
has been made in respect to any goods considered to be either obsolete or not readily saleable.

It will also be noticed that the item of Patents, Contracts and Good Will is carried in our Assets at the nominal
sum of $1.00.

Our sales of machinery and supplies show a very gratifying increase over the preceding vear, and from present
indications the situation should continue to improve. At the present time there are approximately five thousand employees
on the Pay Rolls of the Company at its various plants and offices, but the scarcity of labour is our principal difficulty
in the way of further increasing production.

The detachment of twenty-five electrical and mechanical engineers contributed by the Company for service during
the continuance of the war has been, and will be, continuously maintained, and  in addition thereto generous contri-
butions have been made to the Canadian Patriotic Fund, Red Cross Society, and other deserving war-time funds, and
recently a sum of $500,000.00 has been invested in the Canadian War Loan.

Immediately after the outhreak of war all branches of business suffered so materially that vour Directors were
confronted with two alternatives:—either to discharge a large proportion of the staff, or to retain as many as possible
in the employment of the Company, the staff themselves co-operatinig by accepting a reduction of 20% on their salaries
until such time as conditions improved. Since that date the Company has experienced the benefit of improved busi-
ness, and, therefore, has repaid to those still in the employ of the Company the total amount deducted during the time
the reduction was in force, the sum involved amounting to $130,000.00.

Your Directors desire to express their great regret at the death of the late Honourable J. K. Kerr, K.C., a Vice-
President of the Company. The late Senator Kerr was a charter member of the Company, having been one of its original
Directors, and had rendered valuable services to the Company for over twenty-five vears.

The vacant Vice-Presidency has been filled by the election of Mr. A. E. Dyment to that office.

FREDERIC NICHOLLS,
' President.
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CANADIAN GENERAL ELECTRIC COMPANY, LIMITED

AND SUBSIDIARY COMPANIES

CONSOLIDATED BALANCE SHEET, 31st DECEMBER,

ASSETS.
CAPITAL ASSETS—

Land, Buildings, etc., at Toronto, Peterboro, Bridge-

burg, Stratford, Montreal, Branch Offices, and Power

Plant ot NRERRE /s ih i as savabeasen S sndspt Son's $ 6,372,550.68
Machinery and Tools  c.iiivestsrirecnisaasiosanaisens 4,108,648, 40
Patterns atid DIaWIRES . coi.sesiaussrsssseordsbessesyspons 733,990.69
Patents, Contracts and Goodwill .....cocviviiiiiiiiins 1.00

Total: Capital - Assets = . oisivnsssnevass i, vs $11,275,190.77

CURRENT ASSETS—
Inventory of Raw Material, Supplies, Work
in Progress and Finished Materials, in-
cluding expenditures on Contracts (less

collections ofi account) ....oveireanesen $4,079,455.21
Accounts Receivable (less reserve for doubt-
ful debts)

............................. 3,487,103.64

Investments -c.caverc-sorsinanie 165,277.24
Cash on hand and in Banks 549,798.76
Prepaid Insurance Premiums, etc. ........ 58,378.04

Total Current Assets 8,340,013.70

1916

LIABILITIES.
CAPITAL STOCK—
Common—Authorized e
Tesued it v
Preferred—Authorized and

. $10,000,000.00

$ 8,000,000.00
2,000,000.00

$10,000,000.00
MORTGAGE OBLIGATIONS ON PROPERTIES PUR-
CHASED

413,813.00
WAR TAX AND CONTIN T 480,221.82
CURRENT ACCOUNTS PAYABLE 1,467,533.68

DIVIDEND ON COMMON STOCK, paid 1st January, 1917
RESERVE FOR DEPRECIATION .....ccciniinecaniaiinans
SURPLUS, per Account Annexed—Reserve.... $3,590,000.00

Profit and Loss Balance ....csesocoessvesss 612,606.00

220,000.00
2,020,048.07

4,112,696.09

$19,615,213.56

We have audited the above Balance Sheet, and certify that it is properly drawn up, and in our opinion shows the true financial position of the Com-

pany, on 3ist December, 1916,

PRICE, WATERHOUSE & COMPANY, Chartered Accountants.

j CONSOLIDATED SURPLUS ACCOUNT

Profit for the year ended 3ist December, 1916, before providing for Depreciation

Less—

Reserved for Depreciation of Permanent Plants.......ooooiiiiiinnes
Reserved for amortization of Munitions Plants and Equipment

Net Profit for the Year
Less—Dividends Pafd

Surplus for the Year

d— ?
Undivided Profits as at 3ist December, 1915 «..ovuviiiiiiiiiniiianiiins

Deduct—

Amount transferred to Reserve ............. N b SR v A B R vy

Balance at Credit of Profit-and Loss RIOCOUBE . ohie Suis w4 Wt Sa Knis o o/me dswls o w0
Reserve, after including the above amount of $500,000.00 «eciveivirneirenns

Surplus per Balance Sheet ......ciiiciiiiiiiiiiiiiiiniriiniieiiaes

..................................................... $2,225,012.19

R N L L SO R Y T P ey Pt e A SR A RIS SR $408,887.73
............................................................. 631,603. 50

e 1,040,401.23

$1,185,420.90
779,843.90

$ 405,577.06
707,110.03

$1,112,606.00
§00,000.00

..... Cee e te et et st e $ 0 612,606.00

3+500,000.00

,,,,, Seaesn e v Nl a b s aesesueasaisttaeseinasayabnasshenrraiaaseinvess $4,112,606.00

PUBLICATIONS RECEIVED

Quebec's Statistical Year Book.—This is one of the best
provincial statistical publications, containing articles and
tables dealing with area, population, government, education,
finances, municipal returns, philanthropic and penal institu-
tions. Special articles direct attention to forests, fisheries
and the fur trade, Mr. G. E. Marquis is the head of the
Quebec bureau of statistics which issues the volume.

Journal of Swedish Chamber of Commerce deals with
Anglo-Swedish trade relations. A list of goods prohibited for
exportation and transit through Sweden is included. Issued
by the Swedish Chamber of Commerce, London, England.

Excess Profits Law.—The official text of the United
States excess profits tax law, passed March 3rd, together
with the relating sections of the federal income tax law.
Issued by the service department of the National Bank of
Commerce, New York. ‘

Canada’s Railway Problem.—Reévised copy of a paper read
before the annual meeting of the Canadian Society of Civil
Engineers by Mr. W. F. Tye, C.E., Montreal, in which it is
suggested that a consolidation of the Canadian Northern
Railway, Grand Trunk and Grand Trunk Pacific would give
a well-balanced railway system. .

Foods.—Bulletins Nos. 359, 360 and 361 of the Laboratory
of the Inland Revenue Department, Ottawa, on tea, baking
powder and prepared mustard.

The Labrador Eskimo.—Memoir 91, Anthropological
Series No. 14, of the Geological Survey. An account of the
life of the Labrador Eskimo and the differences which mark
them off as a separate division, By E. W. Hawkes. Issued
by the Department of Mines, Ottawa.

American Association of Port Authorities.—Proceedings
and ' papers of fifth annual convention of the association, held
at Montreal, Que. Mr. W. J. Barney, secretary, 29 Broadway,
New York. y

Railway and Canals Annual Report.—This blue book
contains Annual report of the deputy minister; Statement
of the accountant; Report of the chief engineer; Report of
Sir Collingwood Schreiber; Report of government railway
officials; Canals report and miscellaneous statements, Price,
5o cents. Issued by Department of Railways and Canals,
Ottawa.

Monthly Trade and Commerce - Report.—Canada’s No-
vember trade returns. The foreign commerce of the Argen-
tine Republic, 1914. Price, 20 cents. Issued by Department
of Trade and Commerce, Ottawa. N

The Continental Life Line.—The agents’ journal. Issued
by the Continental Life Insurance Company, Toronto.

The Agents’ News.—The March number outlines the ad-
vertising policy of the Imperial Life Company as directed by
Mr. C. E. Elvins. Issued by the Imperial Life Assurance
Company, Toronto.

Dominions Royal Commission.—Fifth interim report
(dealing with Canada). H.M. Stationery Office. Imperial -
House, Kingsway, London, W.C., England. Price. 1s. 3d. net.

Mr. Denis Murphy, who died recently at Ottawa, was a di-
rector of the Bank of Ottawa, and formerly president of the
Canadian Railway Accident Insurance Company, now the
Globe Indemnity Company of Canada.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing,

Operafions, Developments, Extensions, Dividends
and Future Plans

Consumers’ Cas Company.—Owing to the increase in the
cost of coal and other raw materials used in the manufacture
of gas, the directors of the Consumers’ Gas Company have
reduced the discount allowed for the prompt payment ac-
counts, from 30 per cent. to 20 per cent., making the net price
when bills are paid within specified times for discount to be
allowed, 8o cents per. 1,000 cubic feet. All accounts render-
ed after April sth, will be made out on this basis.

Canada Paper Company.—The reports piesented at the
annual meeting showed the company to be in a prosperous
condition, all dividends having been paid, including arrears
of dividends on preferred stock. The directorate was re-
elected as follows: Joseph Kilgour (Toronto), Sir H. Mon-
tagu Allan (Montreal), Sir H. S. Holt (Montreal), Mr. C. R.
Hosmer (Montreal), Mr. Fred. W. Molson (Montreal), Mr.
F. J. Campbell (Windsor, P.Q).), who is also general manager.

Southern Canada Power Company.—The gross and net
earnings of the company for the four months ended January
318t, 1917, as compared with the same period in 1916, have
been as follows:—

; 1017, 1010. Increase.
Gross earnings _....... $121,210 $91,269  $20,041
Net earnings  .....0. .. 61,054 47,028 14,026

The increase in gross earnings is over 33 per cent., while
the increase in net earnings is over 31 per cent.

Canada Cement Company.—Senator W. C. Edwards, when
speaking at the company’s annual meeting, said: “The board
of directors would not have begun the payment of dividends
had it not been fully convinced that they could be maintained
out of cement earnings and would not depend on profits from
war orders.”’

Mr. F. P. Jones, vice-president and general manager,
stated in reply to a question that since the company’s incep-
tion more than $9,300,000 had been put back into the property
out of earnings, and that, in his opinion, the stock had a book
value of between $85 and $0s5 per share. Much of the com-
pany’s success was due to its educational campaign. While
the per capita use of cement was 56 of a barrel when the
company started in business, it had now been increased to
1% barrels per head and over 2,300 customers were on
the company’s books. As regards the munition work done
by the company, the equipment for this branch had been paid
for, $1,400,000 having been applied to the cost of the plant
Jast year out of munition earnings. Should the war be enaed
this year, and with it the output of munitions, the company
could salvage $600,000 from its plant and a subsidiary
company could be formed to handle work suitable for this
kind of machinery, all of the stock, of course, to be held by
the Canada Cement Company.

Eastern Car Company.—The annual statement of this
company shows an operating loss of $148,406. In addition
to this there is added the interest charges, sinking funds and
war tax, bringing the toal deficit for the year to $304,555, as
follows :—

Balance forward January, 1016 ............. $250,1§6
Less preferred dividends ...........0...... 48,750
$202,400
Sperating loss uinls GG ae $148,496
Bondanterestc b (o0l arniia 58,020
Interest and bank advances ...... 43,576
Sinking fund and war tax ......... 53,554
Pakallnes v s o e s GO $304.555
Batanice-defigit. sopita i Sh o niie il d $103,149

The report states the directors regret to report that owing
to shortage of labor, deferred deliveries of certain materials,
and especially to quite unforeseen difficulties encountered in
connection with the manufacture and delivery of foreign cars,
the operations of the vear were disappointing. After dealing

L

: with the figures, it continues: “Under the circumstances the
1%
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directors have no option but to discontinue for the present the
payment of preferred dividends.”’

The outlook, however, is considered encouraging. The
company has now orders sufficient to keep the plant employed
for the whole of the current year, and with the advance in
prices at which these orders have been taken, and the experi-
ence gained in erecting the foreign type of car, this business
is expected to prove profitable.

Steel Company of Canada.—In December last, when a
dividend of 4 per cent. was declared on the common stock of
the Steel Company of Canada, 7he Monetary Times stated
that to assume this meant placing the stock upon an 8 per
cent. basis, as was suggested in some quarters, was incorrect.
This view is now supported by the declaration of a dividend
of 1 per cent. and a bonus of % per cent. for the current
quarter. Toronto opinions on this declaration are divided.
Some think the common 3tock is on a 4 per cent. basis and
others consider the bonus a permanency, thus placing the
stock on a 6 per cent. basis. In view of the properly con-
servative policy of the company’s directors, 7Zhe Monetary
T'imes is of opinion that the stock is on a 4 per cent. basis
and that the directorate will act in accordance with the notice
sent with the first dividend—namely, ‘‘that the question jpof
future distributions must depend upon the future earnings
and prospects of the company."

f cqnadlan Pacific Railway.—For several years past the
Canadian Pacific has discontinued its former practice of
affording any information as to the profits for the first half
of the year, but with interest charges now showing practically
no change fluctuations in net profits more or less correspond
to the movements in net receipts. How net earnings in the
remaining months of the vear will go we cannot say, but one
or two facts should not be overlooked, remarks the London
Statist. First, that earnings since December have continued
on the up-grade, that benefit is now being derived from the
br.inging into operation of the Connaught tunnel, and that
this month and next comparison will be made with a period
when expenses were exceptionally heavy, owing to the ab-
normally severe weather conditions of last winter. Should it
so turn out that net earnings show no change in the current
half-year the profits for the whole of 1916-17 from railway
operation alone will amount to about $35,000,000. Just how
much will be received this vear from special income account
is an unknown factor, but so far as we can foretell, it is
scarcely likely to be less than that for 1915-16, in which case
the total profits for the current vear would amount to $45,-
000,000, equal to 17.31 per cent. upon the stock. To pay the
15 per cent. dividend calls for a sum of $26,000,000, so that,
apart altogether from the $10,000,000 or so of income from
outside operatiqns. the profits from railway operation proper
are $0,000,000 in excess of dividend requirements, while tak-
ing the system as a whole, profits could fall off no less than
$19,000,000 and still leave sufficient profit to maintain the
dividend. The estimated results for 1916-17, compared with
the actual results for the last few years, are shown in ‘the
appended statement:—

Profits of the Canadian Pacific Railway.

Profit of Special Total  Divs. on Ord. Surplus
Railway Income Profit —Stock— after
Year to Proper. Account. for Ord. Earned. Paid. Dividends.
June 3o. $ $ $ 75 %
o
1917 (Est.) ..35,000,000 10,000,000 45,000,000 17.31 10 10,000,000
1916 33,769,000 0,041,000% 43,710,000 1674 10 17,710,000
1915 .. 18,200,000 10,069,000 20,259,000 11.25 10 3,250,000
1014 +.26,849,000 . 8,588,000 35,437,000 14.46 10 10,037,000
1913 ++32,285,000 7,844,000 40,129,000 18.74 10 18,700,000
1912 % +130,056,000 6,263,000 36,310,000 20.18 10 18,319,000
1911 s anes 00 124,355,000 6,165,000 30,520,000 16.95 9% 13,420,000

*After making allowances for contingent reserves est. at about $12,
000,000, '

The price of Canadian Pacific ordinary stock is now about
150, equal to 140 net, at which the return afforded is nearly
634 per cent.

Sir S. Hardman Lever, K.C.B., a leading British finan-
cier, is in Canada, in connection with refunding of various
Canadian securities now held in England.

Mr. W. E. Baldwin, manager for Canada of the Continental
Insurance Company, is :at present on a trip to the Pacific
Coast. He will visit all the Weste‘rn agencies,
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CANADA’S LUMBER IN AUSTRALIA'S MARKETS

The serious decline of Canada’s share of Australia’s
timber imports is dealt with in an excellent report on the
timber trade of Australia by-Mr. H. R. Macmillan, Canadian
special timber trade commissioner. It is published as a sup-
plement to the weekly bulletin of the department of trade
and commerce, Ottawa. Mr. Macmillan says that the chief
obstacles over which Canadian timber trade with Australia
has stumbled are: 1. The channels of the trade are non-
British. 2. The trade has been driven to death.

Canadian concentration on development of domestic op-
portunities has been such that no Canadian firms paid atten-
tion to building up a trans-Pacific timber brokerage and ship-
ping business. Such business has been entirely in the hands
of what are.chiefly United States companies, and mnaturally
they, finding a surplus of timber for export at their doors,
found it no advantage. .to come to Canada for supplies For-
tunately, this condition shows signs of righting itself. Cana-
dian companies, properly equipped to carry on a shipping
business, are now entering the field, with results that cannot
fail to be of benefit to Canada.

A large overproduction of lumber on the Pacific coast,
and the dumping of this lumber abroad under conditions of
competition ruinous to many of the producers engaged in it,
has resulted for several vears from the unorganized state
of the lumber industry, The competition has so flooded the
Australian market from time to time that Canadian mills
have not been attracted to foreign trade. A stronger organi-
zation of United States mills is now in effect, which promises
to prevent lumber dumping.

The Australian market is a growing one. It will long
continue to be second only to the Canadian prairie as an
outlet for British Columbia lumber. It possesses an addi-
tional importance. Should Canada supply only one-half Aus-
tralia’s timber requirements, she will lay the foundation of
a powerful merchant marine on the Pacific, which will, in
turn, exercise a profound influence on the development of her
ports and of subsidiary trading and maritime industries.

So long as there lies, across a few thousand miles of
water, a sure market and that within the Empire, for all of
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Western Canada’s most conspucuous and superfluous re-
sources, so long should Canadian timber industries co-
operate in supporting Canadian exporting and shipping in-
terests to secure that market.

BRITISH COVERNMENT WANTS WHEAT CROP

The British government has offered to buy the Canadian
wheat crop of 1917. The price offered is said to be $1.30 per
bushel flat for No. 1 Northern, basis Fort William, with pro-
portionate prices for lower grades. ;

The Canadian Council of Agriculture have considered
the offer which has ibeen made to the farmer through the
department of trade and commerce, Ottawa. It is under-
stood that the Canadian Council of Agriculture has glsked
that the minimum price be placed at $1.50 and the maximum
at $1.90 for No. 1 Northern. Further negotiations are 1n
progress.

ONTARIO’'S REFUNDINC SCHEME

A loan of proBably $35,000,000 will be raised this year to
secure funds to retire Ontario government bonds in England.
The statement was made by Hon. T. W. McGarry in the
provincial legislature last week while the bill for <thc re-
demption of $17,000,000 of Ontario bonds was on its way
through committee. The provincial treasurer stated ‘that 1n
view of the demands made for the Dominion war lo;\p, $s5,-
000,000 was all that could be expected in Ontario thl..\' vear
if a domestic loan was decided upon. Mr. McGarry said that
the government did not intend to issue a big loan for the
$17,000,000, He pointed out that it would be a slow task
buying in the securities, and it was doubtful if more than
$5,000,000 could be purchased in the next twelve mths.
No loan would be issued until four or five millions of On-
tario bonds have been redeemed. Tt

Mr. McGarry said that the bonds would be mobilized by
the imperial authorities at a stated price, but he did not
think it would be wise to make public the amount to be paid.

I

In time of war prepare for peace.

Get your share of this money.

‘¢ But,” you say, '* how am I to attain that efficiency ? "

may be.

you go to an expert, do you not?

this great School are able and willing to tell you so.

Be one of them.

Ambition is praiseworthy, but Action is necessary,

record of Canada’s greatest School.

TORONTO s
W. H. SHAW, PRESIDENT

S O S O O O O N O O
A ———

AFTER THE WAR—WHAT?

The termination of the war will undoubtedly be the signal for the beginning of the greatest era of \expansion that this
country has ever seen. British public men, Canadian public men, American public men, all agree to-this. )
Capital and immigration will pour into Canada, money will be plentiful. The country’s resources will be exploited fully,

But you cannot get your share unless you know how— unless you are One Hundred Per Cent. Efficient.
Certainly, you cannot, and never will, attain it by the mere expression or a vague wish, no matter how fervent the wish
Look at the matter in the cold light of common sense. When you want to learn how to perform a certain work expertly,

You want to participate in Canada's coming affluence and prosperity. Then it is your duty to avail yourself of the
services of the Shaw Correspondence School experts.

Their field is wide—wider than that of any other School in the country. The
instructors are picked men. They are authorities in their specialties. Hundreds
of successful and prosperous former students in each of the many departments of

The list of the Shaw Successes would fill a good sized book.

Opportunity is knocking at your door. Open it, and begin to qualify in one
of the numerous, highly paid professions which the Shaw School teaches.

Act now. Ask us, and we will gladly furnish full information as to the system and

The Shaw Correspondence School e
~ Yonge and Gerrard Streets
o CANADA P

C. W, CHANT, SECTY.

MAIL THE COULPON TO-DAY

SicCiEsS

™sL
Shaw Correspondence School
Yonge Street, TORONTO CANADA

Plosss axplaia (withost ebligation os my part) bow | cas s seenantally
quslity for the position or profession uederlived

Chartered Accouatant Artist

Desigoer

Art Specralist
Teacher of Art
Story Writer
Journahst

Pe ewspaper Reporter
Commercial Specialist Photograpber
Show-Card Waler

Name

Businoss Address
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BANKS AGREE TO TAKE $60,000,000

That Was Their Share of Loan Which May Be Over-
subscribed Without Bank Subscriptions

The Canadian barks have agreed to take $60,000,000 of
the war loan, if necessary. It is not likely that they will be
obliged to take a large share of that amount, if any at all.

Share of the Banks.

The following table shows the final allotments of the
first war loan in November, 1915, to the various banks, to-
gether with their subscriptions to the second and third loans :—

Allot- Subscrip- . Subscrip-
ment in tion to tion to
Bank. 1st loan.  2nd loan. 3rd loan.
Bank of Montreal ....... $ 3,134,300 87,001,800 § 8,700,000
Quebec Bank '~ .,...... 514,500 1,211,000 Wl
Bank of Nova Scotia ..... 1,286,600 2,880,500 3,600,000
Bank of British North
Amerion) AL PR 953,600 2,156,500 2,700,000
Bank of Toronto ........ 079,700 2,215,600 2,000,000
The Molsons Bank ...... 784,000 1,772,400 2,200,000
LLa Banque Nationale 300,000 886,200 1,100,000
Merchants Bank of Canada 1,372,400 3,101,800 3,800,000
La Banque Provinciale du
RO e 600,000

, 105,000 443,000
Union Bank of Canada .. 986,400 2,215,600 2,200,000

Canadian Bank of Com-

T NGRS 2,038,700 6,647,000 8,150,000
Royal Bank of Canada ... 2,273,100 5,220,700 7,000,000
.Dominion Bank. ........ 1,200,000 2,658,800 3,300,000
Bank of Hamilton ...... .. 587,600 1,320,300 1,650,000
Standard Bank of Canada 857,800 1,320,300 1,800,000
La Banque d’Hochelaga .. 350,000 1,772,400 = 2,000,000
Benicof Ottawa 0. .0 0. . 857,800 1,772,400 2,200,000
Imperial Bank of Canada 1,372,400 3,101,900 3,800,000
Home Bank of Canada .. 260,000 862,400 1,050,000
Northern Crown Bank ... 300,000 632,800 800,000
Sterling Bank of Canada . 165,000 534,800 650,000
Weyburn Security Bank . . 70,000 154,000 200,000

§ R0t | LA i N RpEy § $21,741,600 $50,000,100 $60,000,000

*Absorbed by the Roval Bank last vear.
Banks’ Part in Each Loan.

The first war loan was for $50,000,600, but being heavily
oversubscribed, was increased to $100,000,000. The chart-

ered banks had agreed to subscribe $25,000,000. They were -

allowed to take such portion of their subscription as they
desired, but so that the total issue did not exceed the $100,-
000,000 to which the loan was ultimately increased.

Before the subscription lists for the second war loan of
$100,000,000 were opened, the banks had agreed to subscribe
$50,000,000 to the loan, each bank subscribing approximately
46 per cent. of its paid-up capital. The loan was oversub-
scribed without the subscriptions of the banks, and their
$50,000,000 went to establish a munitions credit here for
Great Britain.

The hanks agreed this time to take $60,000,000, and if

;the loan- is fully subscribed without their help, another such

credit may be established.

The annual meeting of the Tand Mortgage Companies’
Association of Ontario was held last week at Tofonto. The
association is composed of 24 of the leading loan companies
of the province, which were well represented at the meeting.
The annual report of the executive committee, which in-
formed the association of the various matters of legislation,
ete., to which /the committee had given attention during the

- vear, was presented and unanimously adopted. The officers

and executive committee were all unanimously re-elected.
They are: president, R. S. Hudson, Toronto: first vice-
president, C. W. Cartwrieht. Hamilton; second vice-presi-
dent, Edward Saunders, Toronto; secretarv-treasurer. George
H. Smith, Toronto; V. B. Wadsworth, Toronto: Walter Gil-
lespie, Toronto; G. ‘A. Morrow, Toronto: J. H. Helm, Port
Hope: T. W. Stewart. St. Thomas: A. M. Smart. London:

Hume Cronvn, London; E. F. Dwyer, St. Catharines; J. E.
McElderry, Guelph /
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INTERNATIONAL LOAN COMPANY

That the banks, loan companies and insurance com-
panies with headquarters at Winnipeg had a sa;xsfactory year
during 1916 is shown by annual reports published to date.
The latest return from this western centre is that of the In-
ternational Loan Company. Its operations consist principally
of the purchase of mortgages and agreements of sale at a
discount, and -have resulted in satisfactory profits. The
principal figures of the balance sheets of the past two vears
give an indication of the company’s development :—

1915, 1916.
1801 BT T AR e S Al e, $179,308 $205,788
Contracts receivable ......... 158,640 187,845
Intevest “gecvued . sl iy 10,318 14,488
Cashdn: bank . v ahioiag g 5,237 2,008
Capital paid ap el 151,242 175,372
Undivided profit ..... ....... 8,264 10,447

Mr, G. W. Argue, president of the company, stated at
the annual meeting that the company has $454,100 sub-
scribed capital, of which $175,372 is paid up, the difference
being $278,727. Only $45,000 of the company’s authorized
capital remains unsold.

Dividends averaging 9 per cent. per annum have been
paid in cash since the company was organized in 1913. The
company has $19,000 discounts as deferred profits and the
sum of 810,447 is shown in the profit and loss account as
undivided profits. The financial statement has a satisfactory
appearance,

LOANS ON LIVE STOCK IN ALBERTA

That the Alberta government should arrange for the
assistance of farmers to guarantee their loans at some bank
for the purpose of buying live stock is the purpose of a bill,
the second reading of which was moved by Hon. Duncan
Marshall, provincial minister of agriculture, The plan is
that five farmers must form an association to get the benefit
of the bill.

“That is,” said the minister, ‘“five farmers are asked
to trust each other. Then the government will trust them
to the extent of backing their note, This is a fair plan for
enabling the homesteaders and small farmers to acquire small
sums of money for purchasing live stock and a fair plan for
the protection of the province of Alberta.’

“The largest amount of money that could be borrowed
by way of loan under the act was $500, because the purpose
of the bill was to help the poor man in his endeavor to get
settled on the land.

“The effect of this bill will be the means of reducing the
rate of interest for farmers who are in a position to seek
larger loans, as it is certainly going to reduce the interest
for the borrowers under the act.

“There was nothing so essential for the man who wanted
to settle on the land than to own cows.

“Definite arrangements have been made with one or
two banks in the province to give the money to the farmers
at 6 per cent. straight under this loan system.

““This will be the first 6 per cent. money any farmer
in Alberta ever got to any extent. Then the farmer gets
the amount of money he borrows. It has been arranged with
the bank that when he borrows $s00 he is to get $500, not
3475 or $480, and he is not expected to pay until the end of
the year. .

“The Alberta government had insisted that the money
must be got at 6 per cent. It was pointed out that was the
interest charged the farmers in Ontario. They were answered
that there was more risk in the new western country. If the
province is eliminating the risk, why will not the farmer be
placed on the same footing as the farmer in Ontario?”’ we
said, ““and the interest was fixed at 6 per cent.”

Lieutenant H. W. Cockshutt, a director of the Cockshutt
Plow Company, Brantford, who has been missing since June
last, is now presumed dead. The late lieutenant was a son
of the founder of the Cockshutt firm. He was educated in
Brantford schools and went to McGill University, Montreal.
After graduating, he joined the staff of the Cockshutt Plow
Company’s office. He was then transferred to the staffs
of the offices at Winnipeg and Regina. He was later appoint-
ed foreign sales manager. In 1913 he was elected a director
‘of the company. .
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War Loan

The splendid response accorded the Third Canadian War Loan is a glowing tribute
to the patriotic spirit of our people, and not less to their sound business judgment.

Did You Participate
in this exceptional Investment
Opportunity ?

If not” write us immediately as to your requirements, and we will furnish any
information desired, and give your orders our careful attention.

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

Montreal Saskatoon New York

Wholesale Dealers in

Western Canadian School
CANADIAN DBONDS R
AND DEBENTURES! and Municipal Debentures

Bought, Sold and Appraised

Correspondence Invited

W. GRAHAM BROWNE & CO. A.F. CARROTHERS & CO.

222 St. James Street P MONTREAL Suite 218-219 McLeod Bldg.

EDMONTON, CANADA

Dominion of Canada THE |
New War Loan Bond and Debenture Gorporation

OF CANADA, LIMITED

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

of securing a good interest return on this excep-
e e e WESTERN MUNICIPAL

A.H. Martens &Compa ny AND SCHO_OI:_ I?!EBENTURES

Royal Bank Building, Toronto, Canada b iud
61 Broadway, Harris Trust Bldg., Dime Savings Bank Bldg. 805 Union Trust Bulldlng‘ - Wmmpeg‘
New York, N.Y. Chicago, I1l. Detroit, Mich. !
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MANUFACTURERS AND TARIFF PREFERENCES

The Canadian Manufacturers’ Association has addressed
the following letter to its members :—

“Imperial customs tariff preferences have been unani-
mously recommended by the committee, headed by Lord
Balfour of Burleigh, which the British government appointed
for the purpose of determining the nation’s economic world
policy for the future.

““We believe the same policy will be endorsed by British
countries generally; and that allied nations with Great
Bxi)itain will be in favor of closer tariff relations with each
other.

““For the purpose of arranging these preferential tariffs,
when the right time arrives, representatives of the Dominion
of Canada must meet representatives of the other countries in
London,

“For such lconferences the representatives of this Do-
minion will need complete information as to every article
which we can produce economically for sale abroad with the
aid of customs tariff preferences.

“That the subject may be thoroughly covered as regards
Canada’s manufactories, this Association desires to compile
a complete list of every such article and product. To this
end the association needs the helpful advice of every manu-
facturer.

“It appears the countries which should be specially con-
sidered with the view to such export trade are: United King-
dom, South Africa, Australia, New Zealand, Belgium, France,
Italy, Montenegro, Serbia, Roumania, Portugal, Russia and
Japan. Probably Newfoundland, Jamaica and India also
should be specially considered.

‘““Therefore, bearing in mind that you have the privilege
of practically duty-free materials for manufacturing for ex-
port, will you kindly furnish the association with a complete
list of articles which you would expect to be able.to produce
for export to countries admitting Canadian goods at lower
tariff rates than similar goods the product of mneutral
countries,”

A Washington despatch states that a countervailing duty
on print paper from Quebec is no longer to be assessed by
the collectors of customs, according to instructions sent out
by the United States treasury department to all collectors
as follows: “The department has received information from
the department of state that the province of Quebec no longer
collects the excess tax of 25 cents per cord on pulp wood
cut from the crown lands of that province prior to May 1st,
1910, which the department has heretofore held to constitute
an export duty, Additional duty should not, therefore, be
collected on printing paper imvorted either directly or in-
directly from the province of Quebec.”’ .

Volume 358.

LUMBER VALUES IN BRITISH COLUMBIA

(Staff Correspondence.)
Vancouver, March 1gth, 1917.

The figures for the past two years of the value of British
Columbia’s timber products are as follow:—

1915. 1916,
10T, T R T e $15,500,000 $21,075,000
o 4o S AR R LAl 3,200,000 3,520,000
Shingley' 0o Sao Lo diiad v 3,500,000 4,500,000
Baxes s s 750,000 1,833,000
Plles ‘and:poles. 7. 2l 1,200,000 650,000
Mining props and posts 400,000 1,000,000
Miscellaneous (cut by rail-

ways, settlers, etc.) ... 000,000 1,150,000

Additional value, contribut- ;
ed by industries, etc. 1,750,000 1,650,000
Product of Dominion lands 1,800,000 o SR
Bathe c e N T e 150,000 150,000
$29,150,000 $35,528,000

*Included in other items,

‘The James D. Lacy Company, of Chicago, has taken an
option on 19,000 acres of western yvellow pine in the Bridge
River district. The Capilano Timber Company, composed of
Nickey interests of Memphis, Tennessee, is about to dévelop
its holdings on the north shore of Burrard Inlet, and have
secured a large area of waterfrontage for booming purposes.
The International Timber Company, in which Ontario people
are interested, has been formed to operate the mill of the
McLellan Lumber Company, Ladner, which has been idle for
two years. A number of new shingle mills will also be oper-
ating this year.

A Washington despatch says that dwing to the scarcity
of small fishing vessels on the Pacific Coast the United States
shipping board has entered an order forbidding the sale of
the gas hoat Venture by its United States owner to a Cana-
dian corporation. The shipping board thus took a hand in
the federal government’s fight to protect Alaskan fisheries
against Canada’s orders-in-council giving preferential treat-
ment to British Columbian interests. In its order forbidding
transfer of the Venture to Canadian register, the board de-
clares that while the Canadian regulations apparently offer
tempting inducements for such transfers, they do not in
reality give United States citizens an opportunity for free
competition in the fisheries trade, but rather subject con-
sumers of fish brought into United States territory through
Canadian ports ‘to the possibility of monopolistic price
manipulation.”’

ONTARIO CITIES’ ASSESSMENT AND POPULATION FOR THE YEARS 1916-1917

\
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(Tabulated by J. C. FORMAN, Assessment Commissioner, Toronto)
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Hamilton. ... .... 34,615,961 [331.28| 36,282,264 | 70,898,225 | 678.51) 7,408,170 3,039,840, 81,346,235 | 778.49| 16,099,085 2,345,720 | 22 104,491| 7,145 | 14,62
Oftawa, ......... 54,279,431 |519.87 42,240,725 | 96,520,156 | 959.51] 9,734,805| 3,521,782| 109,776,743 | 1,091.64 36,299,320!.......... {;g:*l’g £s b 100.561] 5,205 | 19.00
London.......... 16,008,811 |289.51| 19,121,998 | 85,220,809 | 614.66| 3,653,955 1,459,807| 40,334,661 | 703.90| 7,404.727| 621,925 | 32.65 57,301| 6.305 | 9.09
; Brantford . .....| 5,518,475 (207.45| 10,077,295 | 15,595,770 | 586.28 2,124,920 472,390 18,193,080 | 683.88| 3.748.450.......... 26 1601 2.976 | 890
; Windsor (1916)...| 9,647,800 (399.30| 9,712,675 | 19,360,475 | 801.28) 1,311,650/ 261,100| 20,933,225 | 866.37| 2,786,750/ 735,325 | 21 24,162| 2,400 | 10.07
: Kingston .| 8745610 |166.12] 7.781,315 | 11,526,925 | 511.26| 1.343.990| 469.910| 13,340,825 | 591.71| 4, 22/546| 2,641 | g.53
Peterboro.. 4,915,475 |248.05|  6.344.345 | 11.259.820 | 568.21| 1,479,540 1950 12,970,310 | 654.53 19,816| 2,821 | 7.02
Kitchener.. 4,621,978 (238.49) 5683341 | 10,305,319 | 531.23| 1,141,688/ 243,012 11,690,019 | 600.10 9,380 3.182 | 606
Guelph 2,802,535 [174.94| 5,295,905 | 8.098,440 | 505.45| 966,947| 160,873 9,225,760 | 575.81 : } 16,022 3,200 | 5.07
St. Thomas (1916)| ~ 4,215,005 [251.26] 5,819,435 | 10,024,530 | 584.28| 754,573| 145,730, 10,934,834 | 578 48 17,174 1,800 | 9.54
Owen Sound ('16) 2,438,600 |199.75| 3.360.4 5,799,005 | 475.01 X 97.568| 6.579,553 | 538.95 12208| 2:909 | 4 20
Belleville (1916) ..| < 1,739,896 |141.72| 3,744,930 | 5.484.826 | 446.75| 480.488| 140,765/ 6,106,079 | 497.35 12,277 1.800 | 7.00
R o il 1,644,360 [137.94| 4,850,640 | 6.495,000 | 544.79] 784.410| 170,405 7,449,815 | 624.98 : 29 11,920 1,600 | 7.45
Brockville........| ' 1,541,800 (159.84| £,684.405 | 4.226,205 | 446.13 / 169,045 4.791,330 | 50579 779,645|......... 20.5 9.473| 1242 | 7.63
Total.........| 147,825,827 | ..... 162,999,678 | 810,825,505 | .. .... 32,260,196| 10,582,767 353,672,469 |........ 82.914,985] 5,279,721 | ... .......... o RS S
Toronto..........| 289,584,808 628.81| 218,434,573 | 508.019,471 | 1,103.12| 62,837,155| 21,267,247 592,123,873 | 1,285.75| 85,288,148 .........| 22.50 460,526/ 25,330.4| 18.18

{
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NEW WAR LOAN

If you have not obtained as much of
the new War Loan as you desire it
will be advisable for you to place
your order as soon as possible.
We shall be glad to fill it at the
lowest market price.

R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO, ONT.
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WRITE FOR BOOKLET ON"'PROFITS FROM SAVING"

STAN DARD RELIANCE

ROBINSON & BLACK

Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference : DOMINION BANK
Office: 200 Carry Bullding, WINNIPECG

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Building, PORT ARTHUR, Ontarle

H. OOHARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

5% DEBENTURES 5%

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

\

Repreuntlnl LOANS

burgh Life Assr.,

Oahd nian Insr. Co.
WAGHORN, Bl 3.
Oo: of &Ml
GwyYNN&(o.| =Tis™
. INSURANCE

oal Insr. Co.
Stockbrokers, Financial & Insurance Agents 5ot Onion & Hatlonal

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 ¢

luvss'mnn'r CORPORATION OF CANADA, LTD.
London Office
4 GREAT WINcuu'rnR StreeT, LoxpoN, E.C.

USE “MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5697

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE
Ask for Booklet ‘‘ About Debentures.”

Paid-up Capital .... $2,410,925.31
RESErve i iiiv sy : 685,902.02
Aoty [Tl 7,426,971.18

' The Great West Permanent
Loan Company

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

UNLISTED
SECURITIES
Bought—Sold—Quoted
A. J. Pattison, Jr., & Co.

TORONTO, CANADA
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ALLOTMENT OF WAR LOAN

Subscribers May Get More Than on the Previous
' Occasion

«If the war loan has been subscribed to the extent of about
$175,000,000, exclusive of the bank’s contingent Ssubscrip-
tion, the allotments may be a little better than in the case
of the second loan. In any event, small subscribers will
receive their allotments in full. On that occasion the loan
was for $100,000,000, being subscribed to the extent of about
$156,000,000, without the banks’ subscriptions. On this oc-
casion the loan is for $150,000,000.

Allotments in Previous Loan.

The allotments of the previous loan were made as fol-
lows: (1) Subscriptions of $25,000 and under were allotted
in full, (2) From $25,000 to and including $100,000, the first
$25,000 in full, the remainder 30 per cent.. (3) From $100,000
to and including $1,000,000, the same as (2); the remainder
40 per cent. (4) In excess of $1,000,000, the first $1,000,000
the same as (3); the remainder 26 per cent. approximately.

How it Worked.

“This principle worked in the following way: Subscrip-
tions from $25,000 to $100,000 were allotted an average of
58 7-10 per cent. of the sum subscribed; subscriptions from
$100,000 to $1,000,000, an average of 4o per cent. of the sum
subscribed ; subscriptions over $1,000,000, an average of
31 2-5 per cent. of the sum subscribed.

No allotments of the $50,000,000 subscribed by the banks
were made, but a credit of $50,000,000 was established here
for the Imperial treasury.

The finance department will probably make an announce-
ment next week as to allotments in the present loan.

'COVERNMENT ORDER ON WAR DEATH CLAIMS

With a view to avoiding delays in the payment by life
insurance companies of claims arising from the death or dis-
appearance. of Canadian soldiers at the front an order-in-
council under the provisions of the War Measures Act has
been passed on the recommendation of the minister of finance
providing that all life insurance companies transacting busi-
ness in Canada shall recognize as satisfactory evidence of
death the official certificates of death or presumption of death,
as the case may be, issued by the department of militia and
defence.

The order also provides that should any claim be paid
in respect of a soldier resident in ‘Canada at the time of the
issue of the policy or of enlistment who has been officially
certified as dead or as missing and assumed to be dead, but
who subsequently proves to be alive, and the company fail
to recover the amount from the beneficiary, there may be
paid to the company from the consolidated fund under the
provisions of the War Appropriation Act the amount by which
the payment exceeds the actuarial reserve maintained by the
company in respect of the policy.

The official certificates of death referred to are issued
from the adjutant-general’s office, militia headquarters, Ot-
tawa, about two or three months after the date of death., In
the case of men missing more than six months and believed
to be dead, full enquiry is then made and the official certifi-

cate of presumption of death is issued as soon as possible -

thereafter. ; . .
Some companies have in the past been reluctant to re-

cognize the certificates as satisfactory evidence of death,
but have taken the view that in justice to their general body
of policyholders they should await more complete proof.

The provision now made by the order-in-coqncil will, it
is believed, fully protect the companies and avoid delays in

' paying claims which in some cases have proved embarrassing

to the claimants. The order will apply to fraternal societies
as well as to ordinary life insurance companies.

““Canada’s ability to assist with the trans/Atlantic credits,
although she, before the war, was such a heavy borrower

from the United States, is a tribute of the soundness of Cana-
dian banking, also the adaptability of Canadian people, and

a proof that British money lent to Canada has been spent ‘in

~ ways contributing to the strength of the Empire and not to

its weakness.”’—London Morning  Post.

Volume 38.

AUTOS IN SASKATCHEWAN

The number of automobile licenses issued by the pro-
vincial secretary of Saskatchewan indicates a large increase
in the number of automobiles owned in the province in 1916.
A total of 15,680 number plates were sent out, as compared
with 9,570 in 1915. Of these, in 1916 there were 7,548 new
licenses and 8,132 renewals, while in 1915 there were 4,106
new and 5,464 renewals,

Applications for licenses are being received at a rapid
rate, and by the middle of January last 1,700 plates had been
sent out, compared with 774 licenses in January, 1916.

.

AMENDMENTS TO ONTARIO COMPENSATION ACT

The chief amendments to the Ontario Workmen’s Com-
pensation Act, introduced in the provincial = legislature last
week, are:—

Medical, surgical, hospital and nursing expenses of in-
jured workmen are to be paid for 30 days.

Employvers are prohibited from collecting contributions
from emplovees towards the cost of ‘“First Aid.”

Upon the death of the widow, orphaned children under
16 years are to receive $10 a month.

Payments to invalid children are to continue as long
after they are 16 years of age as the board may decide.

Regulations regarding children in case of death are to
apply in cases where workingmen stood in the place of
parents,

On account of ““First Aid”’ provisions, the government
will increase its annual administration expenditures from
$25,000 to $125,000.

ENGLAND’S ARMY OF WOMEN WORKERS

The Labor Gazette, issued by the British government’s
board of trade, in a survey of the movement of women into
the industrial field in Great Britain since the war began, finds
that the actual number of females who have directly replaced
males in the various trades and professions and in agriculture
and at manual labor is 933,000. These figures are as of Octo-
ber 31 last. Between July 31, 1914, and July 31, 1916, 35,000
were added to the number of women who had “permanently’’
and directly replaced men in agricultural pursuits in the
United Kingdom, bringing the total of women thus employed
u;}))lto 115,000. The entire movement is summarized in this
table :— :

§FPemales §Females employed Reported as di-
employed since July, 1914. rectly replacing males
in July, Julys - Oety July, Oct.
1914. 1916.% 1916. 1916 * 1916
Industrial occu-
pations ... 2,133,000 361,000 303,000 204,000 314,000
+Gov. establish- : .
ments . vl 2,000 79,000 117,000 179,000 117,000
Commer, occu- ;
pations it 496,000 240,000 268,000 226,000 264,000
Profes. occu- A '
pations ... .4 67,500 14,000 15,000 15,000 15,000
Banking/ and ' i
finance ¢ ... 9,500 32,000 ' 37,000 31,000 37,000
Hotels, public ¢ . :
houses, cine-
mas, theatres, i i
etc. .. ueii.10196,000 20,0007 | 16,000 | 31,0000 | 30,000
Agri., perm. la- i o
bor (Great : 3
Britain) : 80,000 20,000 . 500 35,000 20,000
Trans. ‘(not,
municipal) 17,000 35,000 41,000 35,000 = 41,000
Civil service 66,000 58,000 67,000 141,000 164,000
Local gov. (in-
clud. teachers
and transport 3
workers under
munic. author.) 184,000 30,000 34,000 26,000 31,000

Total 889,000 088,500 733,000 033,000

*The figures for JuIy,. 1916, have been‘_ revised.; ‘tAr<
senals, dockyards, national shell-filling factories, etc. tEsti-
mated figure. §Estimated. A : /

...... 3,231,000




March 23, 1917. THE MONETARY TIMES 15

CROWN L

. More policies issued

Individual vs. Corporation
Management 1916 “) Fewer policies cancelled
PROGRESS 13  Lower expense rate

lNTEGRITY responsibility, good judg- ~N \4 Lower mortality rate

ment regarding investments, knowledge 2 ’ 2 5
of the law respecting trusteeship, ex- This means service ** better than ever” to Crown Life

ecutive ability—and these sustained without Policyholders.
mterruplmn—dre necessary under modern Let us send you some fresh Insurance facts.
conditions before a trustee can be considered

e Grown Life Insurance Go., Toronto

All of these qualifications can be rarely found Agents wanted in unrepresented distriots 39

in a friend or individual. | B B

THE STERLING TRUSTS CORPORA-
TION possesses all of these essential qualifi-

cations of a competent trustee, including
assured existence throughout generations of
beneficiaries.

The Company will afford complete protection S I M P L I C I T Y F I R S T
to your estate if appointed executor and

trustee under your will.

i P ; ¥ 18 about as |mporlant in your life assurance as
Our officers wt e glad to confer with you ‘

in regard to the making of your will or the Safety F'rSt 'because a contract that is not
management of your éstate. 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

CORPORAT]ON The Sovereign Life Assurance Co.

President Managing Director 4 Wi 1
‘W.S.DINNICK HERBER WEDDlNG\TON & Of lnnlpeg

Tel ep'th_ne Main 271

The Successful

The London Mutual Fire Investor

Insurance Company

EOTABLISHED 8o realizes that keeping certain

Assets e T N SRS E R ) N, securities in his safe deposit

Surplus to Policyholders - . - $404,046.07 box year in year out, await-

; : : j : ing their maturity, is some-

times highly unprofitable,

Shifting his investments

with the changes in finan-

cial conditions may be a far

wiser and more remunera-
tive course to follow.

Write for our suggestions.

A. B. Leach & Co.

DIRECTORS
A H, C...CARSON, Toronto:......... .President : Investment Securities
R. HOME SMITH, Toronto....... Vice-President .
E D WILLIAMS. . Managing Director 62 Cedar Street, New York
A. C. MCMASTER, K.C. W. T. KERNAHAN . :
S. G. M. NESBITT H. N. COWAN Chicago Philadelphia Buffalo
G. H. WILLIAMS Boston Baltimore

Head Office, 88 Scott St., TORONTO | I
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WAR STIMULATES MINING

Canada’s Mineral Output Last Year Was Worth
$177,000,000

The war has had a most pronounced effect not only in
« stimulating the production of those metals such as nickel,
copper and zinc, iroh and steel, molybdenum, ‘etc., which are
used so extensively for war purposes, but also in increasing
the production of other products such as chromite and mag-
nesite which can only now be obtained with difficulty if at
all from sources previously available. The general indus-
trial activity in metallurgical operations and in the manu-
facture generally of munitions of all kinds, including the
freight movements required, have in turn increased the de-
mand for fuel which has been met in Western Canada at least
By large increases in coal production. These are the con-
clusions reached by Mr. John McLeish, B.A., chief of the
division of mineral resources and statistics, Ottawa.
*  The total value of Canada’s metal and mineral production
in 1916, as estimated by him in the preiiminary annual report,
is $177,357,454, which compared with a production in 1915
valued at $137,100,171, shows an increase of $40,248,283, or
20.3 per cent. The previous maximum production was $145,-
634,812 in 1913,

Decrease in New Brunswick.

The provincial production for the past two years have
been as follows :—

1015. 1910.
Value of Value of Increase

production. production. or decrease.

Nova Scotia ...... $ 18,088,342 $ 19,063,085 -+ P 1,875,643
New Brunswick ... 003,467 878,446 — 25,021
e e R MR TR 11,610,275 14,397,000 + 2,778,634
ot - L A 61,071,287 80,379,352 + 10,308,005
Manitoba  ......... 1,318,387 1,810,021  + 501,534
Saskatchewan ... 451,033 583,708 + 131,775
AlbsEta T 0,000,347 13,336,702 + 3,427,355
British Columbia 28,680,425 40,101,744 + 11,502,319
340 (o R S e 5,057,708 5,805,687 + 747,979
Dominion ..... $137,100,171 $177,357,454 + $40,248,283

The province of Ontario’s mines produced 44.54 per cent.
of the return in 1915, and 45.32 per cent. in 1016,

New Developments and Products,

Increased production in quantity has in most instances

been accompanied by large increases in prices, thus further
enhancing the total value of the production.

Considerable progress has been made during the year in
establishing and increasing smelting and refining capacities
of w.hich the installation of electrolytic zinc and copper re-
fineries at Trail and the beginning of construction of a nickel
refinery at Port Colborne, Ont., are conspicuous examples.
In addition, mention should be made of the production of
metallic magnesium at Shawinigan Falls, of ferro-molybdenum
at Orillia and Belleville, of metallic arsenic at Thorold, and
of stellite, the cobalt alloy for high speed tool metal, at De-
loro, and of the increased capacity for the production of steel
particularly the installation of electric furnaces. 2

_The mining output has been restricted and the efficiency
of its operation considerably reduced by the withdrawal for
war, service of such a large proportion of the more highly ex-
perienced labor and engineering supervision. Higher costs
haye tended to offset the advantages to be derived from higher
prices of output and in the case of gold mining have been a
distinct burden. .

There has’' been an increased production of nearly all
metals with the exception of lead and silver. The total value
of the metallic production in 1916 was $107,040,035 as com-
pared with $75,814,841 in 1915, an increase of $31,225,104
OT 41.2 per cent,

The total value of the non-metallic production including
clay and quarry products in 1016, was $70,317,410, as com-
pared with $61,204,330 in 1915, showing an increase of $o,-
023,080, or 14.7 per cent. The aggregate production of struc-
tural materials showed a slight decrease, the value in 1916
being $17,301,726, as against $17,020,759 in 1915. The total
of all other non-metallics increased from 8$43,373,571 to
to $53,015,603 in 1916,
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RAILWAY EARNINGCS

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

Canadian Pacific Railway.

1917. 1916. Inc. or dec.

MIarcly s S $2,442,000 $2,108,000 + $244,000

Mareh Y4 -5 sisia i 2,670,000 2,258,000 + 412,000
Crand Trunk Railway. .

Marchy e s oees iy $1,063,100 $ 002,026 + § 71,164
March 18 ey Al p 068,807 057,542 + 111,208
Canadian Northern Railway.

Mayeh: % i sGocos $ 669,100 $ 540,200 + $128,900
March'ag - oni e 738,200 538,000 + 200,200

CO-OPERATIVE WOOL MARKETING

One of the most successful enterprises of the co-operative
organizations branch of the Saskatchewan government has
been the co-operative marketing of wool for the sheep-raisers
of the province. The branch has recently compiled an in-
teresting comparative statement showing the results achieved
in each of the three years during which the scheme has been
in operation, and the figures seem to furnish good arguments
for future development along this line:—

1914. 1015. 1916.
Number of pounds handled. 69,404 150,358 179,800
Prices realized, cents ....... 1734 23 32%
Number of contributors .... 179 310 478

It is intended to carry on co-operative wool selling again
this year. The assembling at one point of large quantities
of wool so that buyers can conveniently bid on it, the careful
grading of the product, and its preparation for sale in the
best manner so as to meet the requirements of the trade, are
all factors which tend to bring the producer a much better
return than he could obtain by any other means. Saskatche-
wan sheep-raisers appreciate these facts, and it is probable
that this method of marketing will be much more extensively
adopted in 1917 than in the past.

PRINCE EDWARD ISLAND’'S DEVELOPMENT

That the farmers -of Prince Edward Island, under ex:
isting conditions, are able to make comfortable livings with
a minimum of effort and intelligent application of modern
methods, but that greater industry, better methods and co-
operation in securing a market for their products would bring
much more satisfactory results is intimated in the annual
report of the Prince Edward Island Development Commis-
sion, Dealing with the fisheries of the island, the report
states: The first step to be taken is to obtain expert assist-
ance. For this the island must needs turn to the federal and
provincial governments. Prince Edward Island possesses
one of the finest fishing grounds in North America, and it
has not, up to the present, taken advantage of the oppor-
tunities. Save for the lobsters, there is no regularly con-
ducted fisheries, and no class of men who pursue fishing as
their sole vocation, if the lobster fishermen are excepted,
these are engaged for a small portion of the year. Yet the
waters are teeming with fish, for which there is a constant
demand. : g

Not only is this true of coast waters, but nature selected
the bays as the natural home of the oyster. All that has been
done has been to wantonly fish out and destroy the beds so
beneficently given. An attempt has been made to protect
the few beds that remain and encourage oyster culture, but
the results are not as satisfactory as could be wished. Four
factors seem essential to success. 1. That the business be
conducted on a large scale with capital sufficient to indulge
in experiments and await results. .,2. Absolute protection.
3. Expert management. 4. Established markets,

Education, good roads, railways and transport by motor
lorries and the development of minor industries are also dis-
cussed by the commission.

Mr. F. R. Heartz is president of the commission, and
Messrs. W. F. Tidmarsh, A. J. McFadyen and J. A. Mec-
Donald vice-presidents. Mr. T. Hubbard is secretary.
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SUBSTANTIAL PERSONAL SUBSCRIPTIONS

Mr. J. K. L. Ross, Montreal, Has Taken Total of
$1,500,000 in the Three War Loans

X

Individual subscribers in Montreal gave more early pub-
licity help to the loan than those of any other city. I'his
was also the case on the two previous occasions. A large
number of Montreal subscribers of from $20,000 to $100,000
allowed their subscriptions to be announced during the first
week, which was not the case in Toronto or elsewhere. This
week, however, Toronto and Ontario personal subscriptions
generally have been announced more freely. The largest of
the personal subscriptions announced were those of G. R.
Crowe $300,000, Sir Herbert Holt $200,000, M. J. Haney
$200,000 and J. K. L. Ross $500,000. A number of $100,000
subscriptions were received. One of them was that of Mr.
N. B. MacKelvie, of New York. Mr. MacKelvie is a well-
known financier. He was born in Nova Scotia and afterwards
went to the United States, where he has for a number of
years (been a partner in the banking house of Hayden, Stone
and Company, New York and Boston. Mr. MacKelvie last
year became a director of the Nova Scotia Steel and Coal
Company.

Charlie Chaplin’s Subscription.

Charlie Chaplin’s subscription of $58,000 to the third
Canadian war loan, through the Canada Bond Corporation,
Toronto, has aroused considerable interest. He subscribed
$10,000 to the previous Canadian loan and $150,000 to the
recent British ‘‘Victory’’ loan.

Mr. E. R. Wood, president of the Dominion Securities
Corporation, Toronto, who is now in California, telegraphed
this week a subscription of $100,000 on his personal account,
and mentioned the great gratification with which the reports
of the success of the loan had been received by him. He
subscribed also $100,000 to the first and second loans,

Baron Graham, of The Montreal Star, has subscribed
$100,000 each to the first, second and third war loans, all
new money.

Imperial Oil Company’s Officials.

’

Officials of the Imperial Oil Company, Toronto, sub-.

scribed to all three war loans, $465,000 to the second loan
and $215.000 to the present issue.

Sir Herbert Holt, president of the Royal Bank of Canada,
has been a substantial subscriber to the three offerings, the
amounts being, respectively, $100,000, $250,000 and $200,-
000. Lord Shaughnessy subscribed $100,000 to the first and
second loans and $80,000 to the current issue.

Mr, James Redmond, of Montreal, who subscribed $50,-
000 on this occasion, invested $100,000 in the second loan,

Mr. W. G. Ross, of Montreal, has invested $350,000 in
each of the three loans.

Mr. J. W. Flavelle, chairman of the Imperial Munitions
Board, Ottawa, took $50,000 in each of the three loans.

Mr. M. J. Haney, Toronto, who has subscribed $200,000
to the present loan, took a similar amount in the second
loan.

One Man, $1,500,000.

An application for $500,000 from Mr. J. K. L. Ross, of
Montreal, is one of the outstanding features among personal

subscriptions, Mr. Ross applied for the same amount in both’

of the previous loans, and the total of $1,500,000 for the three
is the largest to the credit of any individual Canadian since
the government made its first war loan appeal to the country.

Col. Cockshutt, president and managing director of the
Cockshutt Plough Company, Brantford, subscribed $50,000
each to the first, second and third war loans.

Messrs. H. J. Fuller, New York, A. Maclean and Dr. R
E. Webster have been elected to the board of directors of the
Canada Cement Company.

Toronto’s bank clearings for the week ended March 22nd
were $52,931 625, and for the same period last year $43,127,
277, and in 1915 $31,553,250.

The directors of the Laurentide company have declared
a quarterly dividend of 2} per cent., placing the stock on
a 10 per cent. per annum basis mstead of the former yvearly
payment of 8 per cent., which rate has been unchanged since

FCIOVT;

.

8. NET
FARM MORTGAGES

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

D. A. DOWNIE & COY.

TRIBUNE BLDG. - - WINNIPEG, Man.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

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

By Order of the Board,

March 1st, 1917 WALTER GILLESPIE, Manager.

‘““MADE IN CANADA”

The 1917 Ford Coupelet
$695

f.o.b. Ford, Ont.

T IS THE CAR of comfort, quality and
refinement for business and professional
men—efficient in high- mileage on low

gasoline cost:—easy on tires—provides open car
convenience with closed car protection from
weather when needed.

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

Ford Motor Company of Canada
Limited Ford, Ontario
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NEW INCORPORATIONS

Sixty-six New Charte-r: V‘Grﬁanted—Several Mining
Promotions

Canada’s néw companies incorporated this week number
66. _The head offices of these companies are located in six
provinces, The total capitalization amounts to $12,146,000.

The largest companies are :—

Bellinger-Porcupine Mines, Limited ............. $2,000,000
Copper. King Mining Company, Limited ........ 1,000,000
The Glenn-Clayton Mining Company, Limited... 1,000,000
The H. and O, Mining Company, Limited....... 1,000,000
Saskatchewan General Development Company,

eI e S G N TR el 2 A+ e iy 1,500,000
Vancouver Engineering Works, Limited ......... 1,000,000

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

B No. of
Provinces. companies. Gapitalization.

OIEaTIo A s e P g 20 $ 4,700,000
QeBec: & 2k sl maia i 11 1,003,000
British Columbia ............ 20 2,335,000
MEanitoba |t il el vesid G 6 1,360,000
Saskatchewan . .....ccooneess 7 1,610,000
New Brunswick ...0...ooo... 2 148,000

66 $12,146,000

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

Grand Forks, B.C.—MclLeod and Hodgson, Limited,

40,000,

Cumberland, B.C.—The Puntledge Cannery Company,
Limited, $40,000.

Prince Rupert, B.C.—Akeberg, Thomson and Company,
Limited, $45,000.

Ruby Lake, Sask.—Fritz-Stormont , Lumber Company,
Limited, $20,000

Regina, Sask.—Interprovincial Association, $20,000; Re-
gina Farms, Limited, $10,000.

Orillia, ont.—C. J. Miller and Sons, Limited, $100,000.

. J. Miller, J. C. Miller, H. W. Miller.
8t. John, N.B.—Brunswick Realty, Limited, $49,000. M.
. Teed, L. P. D. Tilley, F. N. Brodie. .
Collingwood, Ont.—Smart Brothers, Limited, $100,000.
. J. Smart, W. G. Smart, Emma Smart.
Brantford, Ont.—Brantford Stationers, Limited, $40,000.
Smith, A. H. Boddy, W. A. Hollinrake.
Stratford, Ont.—Gordon McPhetson, Limited, $40,000.
M. McPherson, J. Parker, B. Goldfield.
Minto, N.B.—Sheffield Coal Company, Limited, $99,000.
H. Welton, R. S. Ritchie, H. H. McLellan.

St. Thomas, Ont.—Interurban Motors, Limited, $100,-
ooo. W. H. Finch, J. T. Webster, W. N. Warburton. i

o6 2 06

Makamik, Que.—The Pontiac Lumber and Pulp Com-

pany, $49,000. O. LeBrun, L. Arseanault, E. Allard.
__Coleraine, Que.—The H. and O. Mining Company, Lim-
ited, $1,000,000. D. Oppenheim, M. Harris, P. A. Miller.
Fort Frances, Ont.—The Fort Frances Publishing Com-
pany, Limited, $40,000. B. A. Reeves, A, G. Murray, H.
Williams, ! :
Chateauguay, Que.—Palhaigar’s Auto and Boat Garages,
Limited, $50,000. J. B. D. Legaré, A. Mathieu, R. T. Mullin.
Port Arthur, Ont.--The Hennepin Mining Company, Lim-
ited, $40,000. W. F. | Langworthy, A. J. McComber, G. A.
McTeigue. _
Coderich, Ont.—The National Shipbuilding Company,
Limited, $100,000. W. H. Hutchinson, R. G. Stewart, J. D.
Cunningham. i
Saskatoon, Sask.—Saskatchewan &eneral Development
Company, Limited, $1,500,000; the Saskatoon Townsite Com-
pany, Limited, $20,000; the P. Mohyla Ukranian Institute,
Limited, $20,000; Great West Billiard Hall, Limited, $20,000.
' windsor, Ont.—Champion Spark Plug Company of Can-
ada, Limited, $100,000. R. A. Stranahan, F. B. Caswell, O.
E. Fleming; Thompson’s Malted Food Company of Canada,
Limited, $350,000. L. Thompson, Minnie Thompson, J.
Banvs;lnnlpog, Man.—The Porte Golf Macpine Company,
Limited, $25,000. A. Davenhill, J. R. Higgins, J. W. Hig-
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gins; McGaw Ritz Company, Limited, $20,000. H. E. Swift,
W. R. Campbell, H. V. Hudson; Fort Rouge Coal Com-
pany, Limited, $5,000. J. Auld, F. G. Warburton, Louisa
Todd; Copper- King Mining Company, Limited, $1,000,000.
E. E. McLaskey, G. A. Pow, B. L. Deacon; Canadian Weed
Eradicator Company, Limited, $300,000. M. H. Morrison,
W. C. Hemenway, C. S. Stewart; Archibald and MacDougall,
Limited, $10,000. ,J. F. Campbell, W. B. Harvey, Lena
Wedge.

Montreal, Que.—Holman Theatres, Limited, $40,000. S.
H. Holman, P. L. Dupuis, J. A. Mercier; the Montreal Cash
Company, $20,000. R. Chenevert, P. Caumartin, L. Barry;
Ulric Boileau, Limited, $100,000. U. Boileau, E. N. Boileau,
H. Boileau; Cowansville Hotel Company, Limited, $50,000.
G. E. Chart, May B. Flanagan, Mabel E, Manhire; Broad
Realty, Limited, $250,000. Jean Martineau, E. Allard, J. .
Farrow: Wills and Wills, Limited, $40,000. E. K. Wills, W.
Wills, A. Macinnes; Anglo-Franco Hat, Limited, $45,000.
P. Lacoste, A. Lacoste, J. H. 'G. Lajoie; Canadian Electric
and Gas Heater Company, Limited, $250,000. C. J. E.. Char-
bonneau, J. E. Coulin, J. Charbonneau.

vancouver, B.C.—Vancouver Engineering Works, Lim-
ited, $1,000;000. W. H. Edgett, Limited, $10,000; Empire
0il and Natural Gas Company, Limited, $250,000; Nelson
and Shakespeare, Limited, $25,000; Acme Holding and Trad-
ing Company, Limited, $10,000; the North Shore Iron Works,
Limited, $100,000; Western Canada Sheep Company, Lim-
ited, $25,000; Star Cannery, Limited, $15,000; Pioneer Fish
and By-Products, Limited, $25,000; Western Packers, Lim-
ited, $600,000; H. J. Thorne, Limited, $10,000; Denver Se-
curities, Limited, $10,000; Millen’s British Columbia, Lim-
ited, $235,000; Woods, Limited, $50,000; Motor Components,
Limited, $20,000; Western Mines Exploration Syndicate,
Limited, $25,000; Hardware Specialties, Limited, $10,000.

Toronto, Ont,—Canadian Aladdin. Company, Limited,
$250,000. E. B. Ryckman, K. F. MacKenzie, G. S. Saun-
derson; Feldspar Quarries, Limited, $40,000. F. A. A, Camp-
bell, D. V. Coleman, W. Zimmerman ; the Atwood Hat Com-
pany, Limited, $40,000. G. H. Sedgewick, J. Aitchison, H.
E. McKitrick ; the Glenn-Clayton Mining Company, Limited,
$1,000,000. H. Obee, W. G. Hammond, Marie O’Brien; Bel-
linger Porcupine Mines, Limited, $2,000,000. W. G. Mam-
mond, Marie O’Brien, Gladys Stitt; Muirhead’s, Limited,
$60,000. E. W. Kidd, R. J. Muirhead, J. H. Cooke; Jones
and Proctor Brothers, Limited, $40,000. R. W. Hart, K. D.
MacKenzie, C. H. C. Leggott; A. A. Scully, Limited, $40,-
000. A. A. Scully, E. J. Ryan, S. Waldron; Griffin Theatres
of Belleville, $60,000. P. F. Griffin, J. Grifin, H. C. Long;
Commercial Sewing Machine Manufacturing Company, Lim-
ited, $250,000. F. Regan, F. J. Hughes, J. Callahan,

BUYING STOCK IN MINING COMPANQIES

Most men who buy stock in mining companies buy on
the advice of men interested in selling stock to them, says
Mr. J. B. Tyrell, the well-known mining engineer and ex-
plorer, in an interesting article in the Canadian Mining
Journal. “The sellers may be quite homest,” he continues,
“and their opinions may be backed up by those of others
who are also honest, but nevertheless it is the duty of an
intelligent business man to imspect what he buys, or to get
some competent person in whom he can place confidence
to inspect it for him, whether the object is a mine, a timber
limit, a farm, a horse, or whatever it may be. If he does
not have such inspection made he deserves to lose his money.

“There may be some timid mining engineers who will
say that they do mot invest any, money that they may pos-
sess in mining securities, Such engineers must bé avoided
as financial advisers. If they have not sufficient confidence
in their knowledge and ability to separate good mines from
bad ones, and to stake their own money on that knowledge,
you may take it for granted that they are not capable of
judging of the value of mines in which others should invest. -
But there are engineers who make a study of the value of
mines, and who are not afraid to put their money into them.
Theé advice of such men will usually lead to successful in-
vestments. It may have nothing to do with the vagaries of
the stock market, and it is rarely that a purchaser will buy
on such advice stock which is selling at $2 to-day and which
will be selling at $4 to-morrow, but he will buy stock in
mines which have intelligent, honest directors, are well man-
aged, have large ore reserves, and are certain to pay good
dividends for years to come.” : .
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[f you cannot carry
a rifle, you can
serve your country
on the farm.

““ The
. Right Hon. David Lloyd George, the

plow is our hope,” declared

Prime Minister of Great Britain. The
. tremendous significance of these words in
the face of a world shortage of food must
be a matter of concern to all. It points
out the path of duty to men and boys
unable to enlist in the army but capable
“of helping to increase production.

Help the farmer increase
production

At this supreme hour when ample food pro-
duction is one of the indispensable means of
victory, the country faces a serious shortage of
men and boys on the farms. The Department of
Agriculture emphasizes the urgency of every man

" and boy taking to heart this splendid opportunity
for patriotic service.

B Decide now to help in the war. If yo'u are
Oys between the ages of 14 and 18, and have good
term record, you can secure promotion at school by en-
i listing for farm service any time between April 20th and
May 20th.

Parents are urged to encourage their boys to enlist
for farm service. The physical and moral welfare of your
boy will be advanced by a summer spent close to Nature ;
an interest will be awakened in an important industry of
the country that will be a hélp to him in his whole future.

Men The Department appeals to retired farmers, to
men following no occupation (retired), to busi-
ness men who can spare at least a portion of their time, to
all men who can arrange their affairs so as to help some
farmer. Every man is invited to enlist for farm service.

Confer with your District Representative
of the Department of Agriculture, or write
or visit Ontario Government Employment
Bureau, 15 Queen’s Park, Toronto. 31

W. H. HEARST, Minister of Agriculture

Parliament Buildings Toronto

Ontario Department of Agriculture
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THAE
International Loan
Company, Limited
Head Office: - WINNIPEG, Man.

Balance Sheet at January 31, 1917.

ASSETS.
Gastven Hand oL E R $ 175.00
Cagh oin Bank .0 el 2,608.50
—_——8 2,873.50
Accounts Receivable ',........ 3?3.32
Contracts Receivable $187,843.24
Accrued Interest.. 14,488.07
— e $202,331.31
Deduct :
Liabilities Assumed $ 1,346.00
Accrued Interest .. 20.60
Payments Deferred 11,648.74
——————  13,024.34 Sl
————— 180, .07
Office Burnitare - o b s s 138.33 o
Less' Depreciation’ | ... .. u 13.83
o o 1 124.50
$192,655.50

Deferred Charges:
Organization Expenses includ-
ing Commission on Salé of
BRI Tel e N L B P $ 15,001.70
1,869.00
—-— 8 13,132.70

$205,788.29

LIABILITIES.
............ $

................... $500,000.00
454,100.00
175,372.97

Accounts Payable
Capital :
Authorized
Subscribed
Patd v Ll ite o Lo E e e i)
Deferred Profit in respect of Dis-
counts not yet earned .....
Undivided Profit as per Profit
and Loss' Account ........

008.16

10,000.00
10,447.16
$205,788.29

—_—

Winnipeg, March 3, 1917.—We have audited the books and
~xamined the vouchers for the period ending January 31, 1917, and
hereby certify the foregoing Balance Sheet to be, in our opinion,
properly drawn up so as to exhibit the true and correct position
.f the Company’s affairs, and to be in accordance with the books.
We have verified the agreements and securities held by the Com-
pany which we have found in order.

(Signed) D. A. PENDER, COOPER. SLASOR CO.,,
Chartered Accountants,
Winnipeg, Man.

DIRECTORS:
GEORGE W. ARGUE ROBERT H. HAMLIN
MILTON E. SHANTZ M. WILLIS ARGUE
W. HOWARD GEDDES, D.D.S. CHARLES SETTER
B. McKENZIE GUNN, LL.B.
AUDITORS:

D. A. PENDER, COOPER, SLASOR & CO.,
Chartered Accountants.

BANKERS:

UNION BANK OF CANADA.
REFERENCES:

UNION BANK OF CANADA.
R. G. DUN & COMPANY. BRADSTREETS.
Winnipeg.
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8 Oy TR TES WEEKLY - STALISTIGAL: RECORD

DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

Deposits Rl Withdraw- Balance on D5 NECEMBER IS e
BANK or Dinonits als for | 28th Feb.
Feb. 1917 Feb. 1917 1917, BALANCE in hands of the Ministe: $ ct |(WirHDRAWALS during $ cts.
of Finance on 30th Nov.,1916../41,494 275.83| | the month......... 761,087.11
Manitoba :— + cts. $ cts. 3 cts, $ cts. DerosiTs in the Post Office Sa
S TR £,100,00| 57161885  1,180.53) 570,438.35 1ige Bnk during fioath.. .o .| 1045.714 06
British Columbia :— TRANSFERS f Dominii .
PIOEGEIN - - crsvns sons e 17,669.50| 1,185.11530|  19.560.60| 1,165.554.40 e
month :— Ty T
Prince BEdward Island :(— <
Charlottetown ........ SR 30.069.00| 1,486,601.17 18,387.85| 1,968,413.32 PRINCIPAL + v v auses
By o :u'nmfs-r :t‘::‘::ued S
ew Brunswick:— m lst 1t
NEWCRSIE .« eaves +eruensieres 1.208.00] 26866380  2.952.28 265,71166 st s L e e
St.John. . iossevee, ois 4Av R 50 639 42| 5 373.967.41 48,117,606 5,325,849.75 s —_—
|
Nova Scotia } DerosiTs transferred from the
Amherst ...oivpvevnrnncannnns Ve un e aeleimenianens Rl e datd B0 2 Post Office Savings Bank of the
garrig:ton ..... Gy 4% Sidusien : :gg J(IJ' Ilg 3‘:3)(} 2.! :3_5:17,681 1}; :’5.4; %g United Kingdom to the Post
uysboro'.. covviiriienins esen bl y h 110.00] 2 | e 50 s
R reke R . 2541138 8.093988.92) 21,340 1| 201168979 ||, ~ Offce Savings Bank ofCanade| 2,70.02
Kentville ....covivivnervnennnss 2,081.001  241.487.74 1 746 43| 240,191,381 INTEREST accrued on Depositors
Lunenburg. ... T,751.00] 428 609,56 1.852, U:\[ 426,777.83 accounts and made principal
Pictou...... Penrersenaneneenset|iiiianaiies EORER S s s on 81t March, 1916 (estimate)|.....
Port Hood +.viuvivonsenrnserifuiisieeaons 86,237 08| | 1,104, m‘ 85,132.92
Shelburne...... ...oovee a3 pay 2,010,60) 226 630,68 261389  224/042.79 BALANCE at the credit
Sherbrooke .......ovivee oo 373.000  10U.068.14 708.00| 49,560,14 INTEREST allowed to Depositors of Depositors’ ac-
Wallace .ovviiiiniiene 330,00  136.472.3 166, um 136,306.08 on accounts closed during counts on 3lst
—_———| e | mMONthuses « vovternrnriiniane. 8,517.85/| Decr, 1916.......... 41,789,691.73
Totals ...vvve connsiivanss 142,787.09/13,379.218 16| 122,416 05‘13 . 266, EOl 61 _— e
T 2 COr ST 42,650.778.84 % 42,650,778.84
, GOVERNMENT FINANCE
____PUBL“' DEBT.’ . T 1917 REVENUE AND ExPENDITURE o8| Total 28th |EXPENDITURE ON CAPITAL| Total 28th
LIABILITIES— ctn.|  ASSETS— 1 cts.| account or ConsofinaTep Fp.| Feby., 1917 AccounT, ETc. Feb., 1917
Payable in New York...... 75, 357 000 00| Investments—Sinking Fds.| 13,621,627 30 e
Payable in Canada ........ 816,049,810 32/ Other Investments........ 45 079 888 77 3 ctse
Payable in England. . .| 862,708,312 40| Province Accounts. ...,....| 2.206.327 40| = REVENUE— 8 Ot WA, . iiiienaesieneenes..|217,590,670 11 .

Temporary Loans ....
Bank Circul'n Redemp, Pd.

2 '119,880_808 UZ|Miscel and Bkg. A 360,255, 2| CUBtOMS «vovveaives eneeanees | 118,956,682 81
5,166,554 28| N e N iaine. s .*.| ‘92372658 35|Fublic Works, Railways| , ,, of: 38

‘ ion Notes. . Total Assets............ 511,253,005 29| Post Office . 17 481 627 71 idi
s s Banies ) sinTeiae2 3005 20 e Works, Rlways & Canals| 23.680.925 24| RAilway Subsidies......| 75438104
Trust Funds ... llllJ zg(l ?“f :;'1) Total Net Debt 28th Feb...| 765,061,803 63| Miscellaneous ....q.ocovve.t -oo| 92,925,144 96
rovince Accounts, .. ... ¥20,481 20| Total Net Debt 31st Jany.| 745,038, ¥ -
; B e e nd Big. Accounts.| 37081600 34| 2 U et el i s 11 0800 s
Debt B AT A 1276,%1 1,808 yz|Increase of Debt........... 19,123,023 88! EXPENDITUKE ......coovnvnen. 113,161,357 69 Total....oeeeees...|239,567, 00853
’
CHARTERED BANKS’ LATEST STATEMENT, JANUARY, 1917
ASSETS (lsiabilitAy OF CUBLOMIGHE i viavio s buls 5456 3 BWEON Siean dummns wan s dii sg %g éfg
Current Coin in Canada. . $44.231,952 ther Assets............ouuue R TR ETP PP
Current Coin elsewhere. . . 24,880,495 Total ASSEts. -« eomrseneeens - Ql 1933 516 347
Dominion Notes in Canada. 143,476,516 LlABlLlTlEs
Dominion Notes elsewhere ............. 292,737 Capital Authorized ......... ¥ o eiae's neine st 3183 866,666
Deposits for Security of Note Circulation 6,864,046 Capital Subscribed. . 112,042,466
Deposits Central Gold Reurvc. i desiianie ; 82,050,000 Capital Paid Up..... ; 111,545,874
Notesof other Banks........covevanunnvininss Fo 14,354,638 Reserve Fund.. 113,337.875
Cheques on other Banks. , 63,918,116 Notes in Circulatio Seheee 133,358,187
LORNS t0 other BatKS I ORRMAR. .« oiiva0i v sTesioss hompssnsoes ' Revsisesss Balance due Dominion Government. . 33,090,492
Balance due from other Banks in Canada .......... 4,720,765 Balance due Provincial Governments. 21,951 499
Balance due from Banks in United Kingdom. R 30,238,719 Deposits on Demand........ocevuuns e A R TR vee.. 427308526
Due from elsewhere..... B, SRy RISl 51,669,106 Deposits after Notice..... RN SR AT e P e AR 864,163,344
Dominion & Provincial Government Securitie: 63,607,347 Deposits elsewhere. ............... PR PP cee . 159.494,048
Canadian Municipal Security........ SOt s 163,299,724 Loans from other Banksin Canada S AR o SAlGe
Bonds, Debentures, and Stocks. ... ......cccovvveiviiinnienncnnnns 61,304,541 Balance due Banks in Canada....... bt s e 6,740,555
Call and Short Loans in Canada.. § e 79,787,064 Balance due Banks in United Kingdom............ el St ot 1,717,651
Call and Short Loans, elsewhere . ..............cccoc.s SR ... 155,747,476 Balance due Banks elsewhere........ Ay S SN e P Aage S 19,332,968
Current Loans in Canada....... Bt A L i - BOB AT Bills payable...... AR R A NS 9,159,525
Current Loans elsewhere.................. 85,989,511 Acceptance under Totteva ob Credibl L sosmd i e Asshe otamart 9,377,150
‘ Loans to the Government of CANAA .. .c..covaiiveins  coevnners waiseisies Other Liabilities................. s 5,343,161
1' 7 Loans to Provincial Governments..........ccoivieierrnnannnnnns 867,538 Balances due to the Imperial Government....... IR
Loans to Municipalities......... AR R A R : 24,487.273 : Total Liabilities.............. ﬂ 691,037,174
Overdue Debts...........cco0vuue A S S 5,377,363 Loans to Directors......... S RS 8,073,660
b2 Real Estate other than Bank Premises. ........ deokaasaen vegunas 5.819,381 Average Coinheld.................. . v 64.9@4.528
i Mortgages on Real Bstate. ........... v R KA, e 1,786,626 Average Dominion Notes held.. ceversaaies cheean.. 146,574,586
Bank Premises. ........... A R At e LTI SR  SEE T Rt R 49,317,635 Greatest Amount in CAtCUIALION . +xnssesrensnnen e e VT TR

UNLISTED SECURITIES . :

(Quotations furnished to The Monetary Times by A. J. Pattison Jr.. & Co. Toronto, Week ended March 21st, 1917. )

Bid Ask Bid Ask Bid Ask _Bid | Ask
Abitibi Power...... com.| 67 72 |Carter Crumme....... prell o 75 |Inter. Milling....... pref.| 87 93  |MacDonald ...:..... com.| 15 16
o ke pref.| 88 .... |Chapman Ball Bearings.| 25 45 |Loews Theatre......com.| 80 88"l S K pref.| 80
Alberta Pac. Grain..pref.| 92 99 |Continental Life......... 20 L TR e e o pref.| 87 95 |Standard Reliance Loan| 45
Anglo-French, 5% bonds.| 92 93 [Cockshutt Plow Co.pref.| .... 68 |London Loan & Savings.| 95 114  |Steel & Radjation...com.| ... 30
Atlantic Sugar...... com.| 12.50 16 [Dom, Po'er & Trans com.| 61.50 66 |Linderman S, & Mac. Co. 4 4.80 bands] (o 68
...... pref.| 43 2650 2 pref.[ 94 gg ﬁarxtlmes(:oal &sl;g\l;som sg 12 |Trust & Guarantee%.‘.’a. g | gg "
25.50 .50 |[Dom. Explosives........ orrew Screw s
glealgt‘n;‘ ?’kaeuﬁ?ﬂ‘??. .com. 15 20 |Dom. Permanent Loan. 69 . 73 [National Brick Bonds.. 35 42 |Toronto Paper, 6% bonds 83 L ihe
Canada Furniture..pref.| .... 41 |Dom. Glass ......... 82 .... |Northern Electric Bonds| 99 <100  |Tough Oaks.....iecvusin.s 2.80 2.75
Canada Machinery, 6's . 70 82 |Dunlop Tire .. 93 98 |[Northern Crown Bank..| .... 7 |United Cigar Stores..... 1.05 | 1.85
pref. 40 ... |Dom, Steel & F 176 182 |North American Pulp.... 6.75 7.75 |Univ. Steel & Tool Jdooml L 42
Canada Paper .....com.| 85 95 94 95 |Ont. Pulp Bonds ........ 85 VGRS T L0 | IS 120 130
Canadian Marconi.......| 1.75 2.50 |[Dom. Sugar.. ..... .| 88 ..., |People’s Loan & Savings| 85 90 |Wabbaso Cotton....com.| 28 33
Canadian Mortgage...... 85 95 |Can. Tube & Iron........ cevs 100  |Prudential Trust ........ 72 |Crown Trust Co.. ...... o islh 98
Canadian Ojl........com.| 38 42 |Ford Motor of Canada ot 350 |Provincial Paper....com,| 49 - 52  |Carriage Factory.. .com.| 12.50 | 15.50 g
SRR H e {.... |Home Bank by s Russian Govt. 54% bds. 27 28 |Eastern Car Lot .gg[:f. 57’.15 A >
130 |Imper. Steel&W epre . . p
3:?&‘1‘?:’:&?‘.‘.’35“?&12. 1?(2) .... |Imperial Oil . 390 Frontenac Brew. 6% bds 85




.

March 23, 1917. THE MONETARY TIMES 41

CONVERSION OF OLD LOAN

(Continued from page 12.)

3 . Amount of first
Subscription loan or de-
to the . benture stock

Subscriber. present loan. converted.
Mutual Life of Canada ....... $2,500,000 $825,000
UNE: LB G A s i s e e . 10,000,000 2,000,000 ~
Moase Jaw = s e s e 50,000 None
Belleville oo an il smer 25,000 None
MaISOnNeUVe | 1.5 it Rt s 18,000 None
BESNAON: s bt b v A s 300,000 None
Esquimalt ....... 75000 None
ET T o SRS SRR L A SRR 6,500 None
Manufacturers Life ......... 1,000,000 250,000
Breed, Elliott & Harrison ..... 100,000 None
N B McRelvie s i waes 100,000 None
W. L. Slayton & Company .... 100,000 None

.. Globe & Rutgers ..... A e 100,000 25,000
Sicc Herbert Hott: dii it msts 200,000 None
Saskatehewan Life . o ciiviios 15,000 5,000
S. H. Ewing, Montreal ...... 50,000 None
B OO 0 o B v s e 300,000 None
Home Investment & Savings

ASsovigtion’ =, A TS0 50,000 = None
Winnipeg Returned Soldiers’

Asgociation = e 10,000 None
Winnipeg sinking fund .... 500,000, None

Winnipeg Light & Power Dc.-
PRCUNENT <oy e 210,000 None

Saskatoon. - o LR e e s 75,000 None
McIntyre Porcupine Mines ... 100,000 None
J. S. Tomenson, Toronto ..... 50,000 None
Tomenson, Forwood & Com- 2

pany, Toronto -....... o 50,000 None

The Sun’s Life’s subscription of $10,000,000 was not in
any part conversion of the 1925 loan. It included about $2,-
,000,000 of debenture stock converted. 7

The Saskatchewan Life Insurance Company has subscribed
$15,000 to the loan and is applying as part payment $5,000
debenture stock, purchased two months ago with that end in
view.

On account of the $500,000 subscription of the Huron and
Erie Mortgage Corporation, London, $72,000 of the 1925 war
loan was applied and $150,000 of debenture stock. The Can-
ada Trust Company, an allied concern, subscribed $250,000,
which included conversion of $50,000 of debenture stock.

The Canadian Home Circles, Toronto, subscribed $40,000
to the loan, of which $25,000 was debenture stock converted.
A short time ago, but before it was known when the new war
loan would be issued, this order purchased the debenture

stock with a view to converting into war loan, whenever the

opportunity offered.

The Waterloo Mutual Fire Insurance Company, Water-
‘loo, Ont., subscribed $50,000 to the present war loan and
converted $50,000 of the first loan into the present one, mak-
ing their total holding $100,000.in the third loan. The com-
pany also converted $5,000 of debenture stock in part pay-
ment of its subscription to the present loan.

The Canadian General Electric Company, Toronto, sub-
scribed for $250,000 of the second war loan, ofi which sub-
scription they were allotted their regular percentage. Sub-
sequently, the company purchased $250,000 of debenture stock
and their subscription to the present loan is for $500,000,
part payment of which will be made by converting the com-
.pany’s present holding of debenture stock.

The Steel Company of Canada holds $500,000 of deben-
ture stock and this will be ‘applied in part payment on ac-
count of the company’s substantial subscription of $2,000,000
to the war loan.

Of the $100,000 subscription of the Canadian Order of
Chosen Friends, Hamilton, $20,000 is represented by conver-
sion of the first war loan. ;

Scott and Walmsley, underwriters, Toronto, subscribed
$155,000 on behalf of their four fire insurance companies. Of
this sum $30,000 is represented by conversion of the first loan
and of $30,000 debenture stock.

Including the firm’s own subscription of $1,000,000, Ed-
ward Brown and Company, investment house, Winnipeg, have
placed $2,500,000 of the war loan. In connection with these
subscriptions there has been none of the 1925 loan converted.
The debenture stock converted amounts to $220,000.

SOME OF THE WAR LOAN SUBSCRIPTIONS

(Continued from page §.)

Industrial and Other Corporations—(Continued.)

Bell Telephone Company, Montreal ........... AR ) $ 700,000
Canadian General' Electric, TOronto = ..esveesoedessssvesane 500,000
Ogilvie Flour Mills, Montreal " . cvosscsbssisssaassssaonsssds 500,000
Wm, Davies, Limited, Toronto ........ 3 100,000
Civic Investment Corporatiod, Montreal 250,000
Montreal Power, Montreal iiivuscsssnssirsmiviasssiarsssvas 250,000
J. Carruthers & Company, Montreal ....iccvvveerinienens * 200,000
Riordon Pulp and Paper, Montreal ..eiveeinivetsvanainanns 150,000
Grain Growers’ Grain Company, Winnipeg ...icieeviiiins 350,000
Conilagas Mines, St Catharings . vesiveseanarsssnssbsyis 100,000
Mining Corporation of Canada, Toronto as.e.ievieeseivaiis 100,000
Canada Saskatchewan Land Company ..eceesvsiveviniovens 100,000
Nichols Chemical Company, Montreal ....i.iivveiirninn 100,000
Victoria Rolling Stock & Realty Company, Toronto...... 100,000
Canada Iron Foundries, Montreal ...... Pt VA e EUA S e 50,000
L g E Vgl ) R A A S SRR el 50,000
Yuléan Iroa. Works, WIRBIDEE' <. bevetasesvncovepsssivesnosl 50,000
Berliner Gramophone Company, Montreal ..ocvvviviiinien 59,000
Southern Canada Power, Montreal ..cvecseoscvesonsicinns 50,000
Lukis, Stewart & Company, Montreal .. 30,000
Atlas Construction Company, Montreal - ..oeovniviiiiiniiis 25,000
Yarrows, "Linlited, Vancouver .iccevescessosnsssssossisns e 25,000
Hodgson Brothers' & REAWIOD . «Sisravseiotisnassboneod 25,000
British Empire Grain Company, Limited .....ooo0n..n 300,000
Shedden Forwarding Company, Montreal ....covenes 25,000
Montreal Warehousing Company ..veerssessesssrasns 50,000
Hiram Walker & Sons D ava e ohs 100,000
Lyman’s, Limited, Montreal ....vi.ooompssssseecssscos 50,000
Browns Copper & Brass Rolling Mills, New Toronto..... 300,000
Elder Dempster, Limited, Montreal ...cccvieienns N5 200,000
Imperial Tobacco Company, Montreal 600,000
J. Coristine & Company, Montreal ....cvevvesianns A 60,000
Quintal, & Lynch, Montreal « .....sicicsvnisosanssess 2 25,000
Mclntyre Porcupine Mines T bRk an s . 100,000
Maple Leaf Milling Company ...... eanebe . 100,000
Proctor Gamble Company, Hamilton ..ivoveninie 750,000
Beardmore Belting Company, Toronto ......pueees 100,000
Dominion Express Company ......... o AR AR il 50,000
Canadian Northern Prairie Lands Company ....... e 75,900
Mucksy Companils. ouidailsaddaivnssowasmesenssis . 1,250,000
Mason & Hickey, Winnipeg 50,000
Edwin Crabtree & Sons, Limited, Montreal ..... 100,000
Canada Steel Foundries ..ooveves Wn o sabesnens s v 250,000
West . India Electric Company sicssssissvsavsvessss x 200,000
Individual Subscriptions,
Imperial Oil Company's' officials ....oovveveinennen S v $ 215,000
Sir Herbert Holt, Montreal veusdi i vney. | 800,000
s s v Sk T TR R AR e tetin 1oy E AR S g R 100,000
J. N. Greenshields, Montreal ¥ 100,000
Baron Graham, Montreal ... .icvevsesrne SRR b A 100,000
Lieut.i-Col,. R. W. Leonard, St, Catharines .veevsetvinevase 100,000
¢ S e ) VYR ST TR T 0T AR e RO A e sy 4R 76,000
Charlie Chaplin, Los Angeles .ol ivaavevesnnanonsboersoni e 58,000
J. S. Norris, Montreal ... 50,000
J. W. Flavelle, Toronto . ~ 50,000
Robievt 'Adals, Montreali: oo s Ginintie bamm yoveibiseg 25,000
B PROn, MOROeRLY ..t iiiiyvevrineesnhbaebensnneiehbs 25,000
Rotaad - MoBRY, OB WE" i 7 i s U inesn s nihr s s 25,000
C. P. McWilliams, Toronto Tt 2,000
Alfred Rogers;, Toronto .......ciseeee A BRI @is m TRl o 50,000
Col. Henry Cockshutt, Brantford ’ 50,000
M. J. Haney, Toronto . ....... AT 3 200,000
N. B. MacKelvie, New York v § 100,000
Edmond Guillet, Montreal .. . 15,000
Mrs. Leo Lepine, Montreal . SR % ~ 10,000
Lord Shaughnessy, Montreal = i.cvieveiniaianens A 80,000'
F. P. Jones, Montreal ...i.i.: By Rk oA e v sleth S 3 25,000
Mrs. C. H. Gibb, Montreal 35,000
C. W. Lindsay, Montreal . 25,000
Col. Robert Gardner, Montreal . y A 30,000
S. H. Ewing, Montreal ...... 50,000
Hedley Shaw, Toronto  ...... 100,000
Sir Edmund Osler, Toronto sveava 50,000 -
A. H. Scoville, Cleveland i..iciivrnincsnesaaiadsnees . asioto
E. R. Wood, Toronto «..iceceeun 100,000
A. Haig Sims, Montreal ....... 25,000
W, D. Matthews, Toronto Jiiisievsessseassasisiossoes 5 50,000
Sir William Mulock, Toranto ERE PR 100,000
A. E. Ames, Toronto ....cessessescosescssassrnisnens 100,000
E. B. Ryckman = ..cceecesionenes K aiies0hos X 100,000
Mis. E. B. Ryckman ....cccovevsninssoincenesnnns ~ J 50,000
J. P. Steedman, Hamilton ..... o | AR R A 100,000
Mrs. R. R. Bongard, Toronto Var s 25,000
R. Gray, Chatham ...c.idiicecieseianiresionnnienens 50,000
Senatar Curry, Montreal Cvales §jeais DR 25,000
David Sanson, Toronto  ...eccviviiiianiiinns 7 -, 25000
J. K. L. Ross, Montreal 500,000
W. G. Ross, Montreal 50,000
Jean Melchers, Montreal ........ 3 25,000
Jas. Munro, Toronto  ............. 2 2 3 10,000
J. Robinson, Winnipeg ........ SRR T vl W L + 28,000
James Redmond, Montreal ....cc.o.ciiiiiiieiiniiinns ¥ 50,000
Robert Hampson, Montreal ... 100,000
J. W. Norcross, Montreal 100,000

Jas. Hutchison, Montreal ........ S 50,000
C. F. Sise, Montreal : 20,000
J. S. Tomenson, Toronto 50,000
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4 ) The following record of transactions on the London Stock Exchange in Canadian
(‘ANADIAN SECURITIES IN LONDON securities during the week ended February 22nd, is compiled by the Canadian
Gasette from the Official Lists, and consists of the first and last ‘' markings" and the highest and lowest intervening markings'' unless there is a repe-
¢ition. The asterisk implies the last recorded transaction where no business has taken place during the week.

GOVERNMENT SECURITIES, MUNICIPAL (Continued) St. Lawrence & Ottawa, 4% bonds................. e
o Y ) ior li *
Dominton Vioohiogs. I, ¢ Tf,"mmf:’"‘h‘;: >
Do., 1947-49, 4% Toronto, Grey & Bruce, 47 bonds... 714*
TR 130 04 0% i By e A s % White Pass & Yukon, 8% deb. stock 4%
Do,, 1953, 44%...... .. 77 Do., 6% deb. Stock .. ..a.vveasiareaes .35
Bg" ([9:,3 f}‘?g 1.0, ot 4 0., 198838, M4% -5 v i 6y o ii Hiibes Wisconsin Central, 4% refunding bonds. BO?‘
Do., 1930-50. stock ”% 703 70 | Yancouver and District, 1954, 49% ..... eI ) o B0 DI violo otz tah e e PO abe kS R e s A A Na N T 531%
Do.. 191419, 33%. 3§ 41 | Victoria,1962,4% ................. v et JOTRY
Do 1940-60. 4% . 764, 8%, 78 SUIRT TN s SR R SR S 704 MISCELLANEOUS
Do.. 1920-5, 43%. ©svrernrs SR Faeat i 41,384 A R A L N SR O e 243 S s
! v ks WEALTIOUAE, 1088, 4% x5 esvs vevr e 5 a5 maath and 79% A Holden-McCready, 6% 1st PO 3
Provincial Winnipeg, 1921-36, 4%. . . B pl A e 5’[% ity e e oy
T I D A o T e e e g% | Asbestos Corporation, Sk 18t.mort. bonds
Do., 1922, 4% ... 191,90k, 14 | Do., 1940:60, 4%. .. .- .- e R e e e
R AR R AR TR A 82,14 Do.. 1943-63, 44% ell Telephone, OMNAS., o vnoanvanes
0 i British Columbia Breweries, 6% bonds.
I A e o (ke oy CANADIAN BANKS British Columbia Electric, 43% deb. stoc 3
@ritish C lumbia, 1941, 3% & £ &
Do, 1040 $B. vt veie....82% | Bank of British North America (£50)........... 59/, % Do., 5% pref. ord, stoc
Do., 1917, 4 % . e e 989 ﬁanaﬁlan Bafnk of Cdommerce (3100) 5 Bg-. def, zl::)-ssmck
8anitoba, 1923, 5% 934> erchants of Canada... ..... i 1 480 QEDS. . ..cc0z. ¢
Do.. 1928, 4%.. B O R T L S R e B T Do., 4§% Vancouver,deb
Do., 5% f. st %
g°-' :g:;:‘;’f’ e ;gi: RAILWAYS Bttleh Cotambia Tolep
yd 4 gl L Tl R b i e S b &1 Alberta & Gt. Waterways, 5% 1st mort 82¥ Do., 44% deb. stock. ......
Do., 1950 stock, 4% ........ e 79% Algoma Cent., 5% bonds........ 28% | Calgary Brewing, 5% bonds
: N Bragbwiok, 196 4% i | i Gt S (0 | (e fowen. % boosts
7 it ST e SR s tlantic or es onds. y 0+, Ord.
Nol;m sxf)%l?gém 3N%.. 7(155.: e At |os§ Sasr- Biid
Dg:. o s B‘[,)ffm.;&dl‘ake l";t;;:rl\’. lsdt mort. 54 101 CaI;mda Cemefn
¥ . o 0., 2nd mort. onds . 0., 7% pref. stock .
o:?t::iclaw’l‘s'f:‘;ii‘;)x’ i ‘61’3 Do., ord. shares. ......... o3 i g Do.. 8% lIst mort. bos
e Ve hediaa el s ek s9% | calgary & Bdmonton, 4% deb. .4 | canada Steamship, % deb. stock
o e N S N 834% Canagn Atg]antl: 4%5&‘?&“"“)8: 793: Bo 7‘%:’ p:ef. ................ )
s 3 SRt dh Bl pod Gy D ks Canadian Northern, an u 0., Of ing trust.certs.)........
Quebec, 1919, 4} 96, al;‘o.. 4% 10nrtarlo Division) 1st mort. bond 813 Canadla';\ Co‘l’ﬁ:rr:gs, g“;(?lscte:nirt bonds. .
go.. :g;l:i 44 Do., 4% deb. stock. ... ... . 2 Canadian Car and Foundry
Do, 1937, 3% o oy Do., sggmo:;:glon)tgga; stoc y bo., 7% pref. stock .. .
¥ ! SR eSSt - Do., 4% Land Gran nds. " 0., 6% 1st mort. onds . .
Dg-. “:15" b %l' '8‘;%. Do., Alberta, 4% deb. stoc! Canadian Cotton, 5% Ist mort.
Saskatc ,:aw‘"' "'o1d. 902 Do., 5% Land mort, debs........... Canadian Explosives, 7% pref.....
‘gg.. llgls' 4‘ i R R R 91 gg go ss:ik:tghe:vaa , 4% de Ci};ladian Ger;ernl Electric, ord.
1 S PP e RN 0. eb, stock ....... 0., 7% pref. stock...
e Do., 1951, stock, 4%.....ccocooeveinn '2'*77, Do.. 5% income deb. stock. .  Canadian Marconi.
: AR T R PRI P o N e e 824,38 Do.. Manitoba, 4% deb. stoc Canadian Mining............... S,
Municipal go 5‘1;284 :% dlesblh stock.... Eanagian l\ll)lin.ﬁRubberl.,s% sgt(,m:k
0. notes, canadian Pacific Lumber, 6% 1st mort. bds.
Burnaby, 1950 45% .. .ovoiviiiiiiin i 75*% D0.,1919,5% . ..evins : Canadian Steel Foundries, 6% 1st mort. bds........
Calgary, 1930-42, 44%. . 79%, 88 | Canadian Northern Alberta, . 4 Canadian Vickers, 6% 18t mort, debs.......... 98, 9%
Do.. 1928:37, 41% . ..80* | Can. Nthern.Ontario, 31% deb stock 1938 Canadian Western Lumber, 5% deb. stock. .43%
¥ Do., 1933-44, § 81,9 Do., 34% deb. stock, 1936 .68 Do., 5% income stock..............c.uunis 20
Bdmonton. 1917-48. 5% 828" Do., 4% deb. stock... Canadian Wes, Natural Gas, 5% deb. stock. ¢
Do., 9, 44% . .82} Do., 3 % deb stock, 1961. Cascade Water, 44% 1st mort. bonds.....
ID‘Io., :g;g:; 4‘% Canadlx}&Ndoréhe:n l;(acnﬁc 4% de Casey Cobalt..% .......
0., -52, Do.. 4 eb. StocK. . ioviun.s Cedar Rapids, 5% bonds
y Do., 1923.33, § Canadian Northern Quebec, 4% Cockshutt Plow, 7% pref.
/ B:.. llg’sl.g-?. ) ganag?n I;I’th{lﬂ We:tn ﬂzllagoeb stock Columbia Wes. Lumber, 6% p
i 8 . anadian Pacific, shares, Dominion Canners, 6% 1st mort. b
Fort William, 1 % . Do., 4% deb, stock.. Dominion Glass, 7% ‘%r’ef r R
i 1 . » P
: Oreater Winnipeg, 954, 4 79; Do., 4% pref. stock. .. B30, O vt s N e F A,
; E:::ll,l:&:.lm;g.“& gi! go. Al om?. 5% bond Dominion Iron & Steel,5% cons. bonds.
y . 0., 6% notes ........ Dominion Steel, ordinary.
Maisonneuve, 1952-3, 5% 85* | Central Ontario, 5% 1st Do., 6%pref. ........ .. Yol
{ Do., 1949-50, 44% .. Detroit, Grand Haven, equip. 6% bonds 100,096 BOCREL <170 Vo s iy v we svis 7
Medicine Hat, 1934. % Do.. con. mort. 6% bonds.. Dominion Textile. pref...... ...........
Moncton, 1925, 4% 2 Dominion Atlantic 4% 1st deb, Electrical Develop. of Ontario, 5% debs....
ERODEIRY, B - il L o e st 544 Do., 4% 2nd deb. stock. ......... Forest Mills of B. Columbia, 5% deb stock 80s.
Do.. 1932, 4 Duluth, Winnipeg, 4% deb. stock Imperial TODACCO. ...t cuvverranrs 8s. 73d., 19s., 18s. 3d.
Do. 1942, 3%% . Edmon. Dunvegan & B.C., 4% deb. Do., 6% pref.......... : 175 74d., 9d., 18s. ﬁd
Do., 1948-50, 4 Grand Trunk Pacific, 3% guar. bonds..... Kamlmsthula Power...
Do. (St.'Loull A Do., 4% bonds (Prairie) A.... Do.. 5% gold bonds............. _9450
{ MDo. Igsal Wl(:g;g‘%l i go. A&b‘?tgds (tLall(xe Superior) take Ssupernlor Paper, 6% gold bonds.............. 79, %
00se . -51, . 0. eb. 8tockK. .. cavaoriin ake Superior, common,............. e
a0 &221‘“';;‘,2‘;; e e - 8 go.f 4% bonds (B Mountain). £ Do.. 5% gold bonds. ... ke >
ew m r, 1931-62,44%........... Zleh 0., T At MNP o R TP veD D080 income bomdss. ol 0 TUt ol 52
0., 104568,8% . . .ov-coviriaen R Do., Branch Lines, 1989, 4% bonds . v PR P AR I R SRR e
North Battleford 1943-53, 54% . .. 788, 8 Do., do., 1932-42, 4% bonds........... = Manchester Liners .
ng;h };;!IICOI‘I.\%':P- 1968, 5%..... chee --~7g?. Grl;nd ;l‘ozusk‘; 8‘%; and equip. bonds...... <iv.otess 8.g7' ﬁohrdneNPlawi' 77& preg
TR e T 0., ob. Btock ...\ i doy s e e i ond Nicke! pre ‘ i
Ottawa, VAR b i .m.i Do., 4% deb. Stock................ a3l 5;.2 Do., 7% 00N, CUM. Pref.. . «.oir oiirirsnnes
Do., 1926-46,4% ......... e ..85, 6 Do., Nor. of Canada, 4% deb. stock. .71 % 5 60s., 59s. 9d 60s., 7id
Point Grey, 1960-61, 44%................ AT e 654* Do., Great Western, 5% deb. stock .. : e
B0 BOEBBD B v s oo vis v b o doasrsiin obiaimiv e 3 o9 783, 8 Do. Wellington, Grey & Bruce, 7% bond i Do., 6% deb, stock ......
. Port Arthur. SORAR0E ). s 823‘ D0., 5% N0tes. . ...oivue viiivaiias ; Montreal Cotton, 5% debs a
Pl{)o Alb g 51‘3653 “% ................ ...8568 go.. g&% lng%es. 1918. M%ntre‘xil’él_lig:xt &x:t grdd
rince Alber 0., do.., Froai ol 0 st mort. bonds.
Do., 1923-43, 5% ....... ...81% Do., 4% guar, stock..... Montreal Street Railway, 43
Quebec, 1923, 4% .. o Do., 5% ls‘t:l preff St?Ckl;”- A MDot (1 lV&t &é% ..........
Do., 5% 2nd pref. stock..... 2 ontreal Watez, &c., 4 priorlien...
~(' e %... Do., 4% 3rd p;’{ef stock....... 5 Nt;)va S;:itaasteel l5(%1)::‘11 8 e
Do., B Ry sxois s ann o ds o eBD Do.ord RPOORL ik v ibaves o wiih e o2 0., eb. stoc
Do.. l 1.4 v VT P Grand Trunk Junction, 5% mort. bol Ogilvie Flour Mills
AR oo e 82% | Grand Trunk Western, 4% 1st mort Do., 6% 1st mort. bond
3 Rollna. 1925-52 ki o5 Do., do., dollar bonds.............. LAY 7.4, 4& l Penman's 5% gold bonds
} Do., 1943-63,5%. ........ ...88% Manitoba South-Western, 5% bonds............... 100* | Price Bros., 5% bonds..
' Do., 1928-38, 5 A Min. St. Paul & Sault Ste. Marie, d%lstmt bds. . 100, Riordon Puip, 7% pref. .
gt. Cal:haxgne. 1926, dgé-- Do., 1st cons. ni%zti’ A%dbonds. T D ' go..s‘%a 1st. mort. deb
t. John, N. 1934, 4%. Do., 2nd mort. T | R Ay e e 0., ordinary. .
| oo.,ls'cs-sllé4 Do., 7% pref., $100.......0.... .. :gg; Robert, Simpson Co.. 6% o
2 Saskatoon, 1938, 5%. : Do.,common, $100............ - 0.s st mort. bonds
f Do., 1940, 43% ... Do., 4% Leased Line stock ......... ..79%* | Shawinigan Power, $100,
Do..lsl‘ls!;l g‘zz A gakusp&Sloic?‘n.s %lbond LY 93* go.. “‘éléobd s
Do. 1941-61, 43%...... . oo S ew Brunswicl st mort. bon S s 0 &b, stock..l. .,
Bberll:r‘(;oke. 1933, 4&%% g i oboxeé%eb bset s%'&”b”"t"'l&' : 6%, 1
South Vancouver, 19 .5 ntai uebec, eb. stoc
RGO R RRANTE PRR I Do., shares, $100, 6% ......... ..
Toronto, 1919-20, 5% Pacific Gt. Eastern, 4}% deb. stoele. . il il 3
s Do., 1922-28,4%. ... Qu’Appelle and Long Lake, 4% deb. stock 60* i
Do., 1919-21, 4%.. Quebec & Lake St. John, 4% stock........ i 'Toronto Power, 43% \
1929, 34% .. Quebec Central, 4% deb. stock......... 7370 Do., 4% cons. stoc
Do A% Rl & Do.. 3%% 2nd deb. stock......'. 62 | Toronto Railway, 4 % bonds, .
Do., 1944.8,4% ..... G 6 Do., s% 3rd mort. bonds. . .89 | Vancouver Power 4% deb. stock .
ARR Y v e &, 0., 00K © vt fe s b mariven doikas 85% | West Canadian Collieries, 6% st mor ¢
Vancouver, 1931,4%.. .. 8t John & Quebec 4% deb. stock...... West Kootenay Power, 5‘% bonds.....
\
7 i £ by * 3 B )
el o - A e g L STAL ) W\ YA
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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 thc 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 corrcs‘pondencc 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 ycung men
who desire to get on in the world to look
into this

All correspondence strictly confidential.

CANADA LIFE ASSURANCE CO. .
Heap OFFice, TURONTO.

Prosperous and
Progressive

Up-to-date business methods, backed hy an
unbroken record of fair-dealing with its policy-
holders, have achieved for the Sun Life of
Canada a phenomenal growth.

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

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

More than 166,000 of its policies are now in
force for assurances totalling over $265,000,000
—much the largest amount carried by any
Canadian life company.

SUN LIFE AsSURANCE
C@Nmm 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 earmngs, see our latest Agency
Contracts. Apply—

WILLIAM SMITH, Managing Director

WESTERN o

ASSURANCE COMPANY Ocean Marine and

Assets ...... sevtesnaiqeaseanae over $4,000,000.00 Enland Marine
Losses paid since organization " 68,000,000.00 Insurance,
Head Office: TORONTO, Oni,
W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary
(FIRE)

BRITISH CROWN ASSURANCE
rporation, Limited

OF GLASGOW SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr,
Head Office Canadian Branch—TRADBRS BANK BLDG., TORONTO

Liberal Contracts to Agents in Unrepresented Districts

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

Those who can not only write appllcatlons 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. ATKINSON,
Manager, 107 Manning Chambeu 72 Queen St. West, Tofongo

CALEDONIAN INSURANCE COMPANY

'he 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 ........... B e BRI R $41,615,000
E. P. PRARSON, District Agent, Toronto, Ont.

Head Office for Canada, 88 Notre Dame Street West, Montreal
G. E. MOBERLY, Manager
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CONDENSED ADVERTISEMENTS

“ Positions Wanted,” 2c. per word: ‘‘Positions Vacant,” '‘Agents or
Agencies Wanted,"” 3c. per word ; other condensed tdvertisements, 3c.
per word. Minimum charge for any d d adverti t, 50c. per
insertion, All condensed advertisements must conform to usual style.
Condensed advertisements, on account 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 vear with comparative ease.
What is the moral? Had he not been stirred by ambition,
had he not been willing to sacrifice a part of his evenings
to better himself, he would still be earning $75 to $100 a
month, This is a human document from life and only one
of many we will be glad to show. We have a few good
openings for applicants_of unquestioned integrity and with
the highest grade references, No others will be considered.
Give full particulars of vour business career in making ap-
plication. W. A. Peace, Branch Manager, Imperial Life As-
surance Co., 20 Victoria St., Toronto.

Municipal Bond Sales
For 1916

Compiled, Revised and Tabulated from Official Reports

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

PRICE $5.00 PER COPY

THE BOND BUYER

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

Volume 358.

CANADIAN CENERAL ELECTRIC COMPANY

That excellent results were obtained by the Canadian
General Electric Company during the past year is indicated
in the latest annual report.

Gross profits were in excess of any previous return and
amounted to $2,225,012. The ‘1tgis profits were $1,219,513.
After adding $408,887 to the depreciation reserve and appro-
priating $631,603 for amortization of munition plants and
equipment, net profits were $1,185,420. Of this amount,
dividends required $770,843, leaving a surplus of $405,577.
This surplus and last year’s balance gave a total of $r1,112,-
606 at the credit of profit and loss. From this amount $500,-
000 was transferred to reserve, byinging that fund up to
$3,500,000.

A comparison of the company’s balance sheets for the

_ past three years is as follows:—

Assets.
1914. 1015. 1916.

Real estate, buildings, etc.. $6,244,636 $6,252,784 86,372,550
Machinery and tools ..... 3,228,028 3,508,472 4,168,048
Patterns and drawings 708,013 719,802 733,000
INVENtOTies . .eceooroun-.+ 4,226,302 3,830,120 4,079,455
Accounts receivable ...... 3,316,317 2,505,308 3,487,103
Bills  receivable . o . L c s 140,005 AI8,0006, 5 Sl iy
Investments: « ..o e et 233,422 150,077 165,277
Coth - o e s i 82,884 477,631 540,708
Deferred charges ......... 42,302 B1,208 s vl
Prepaid insurance premiums,

R e S T e R 58,378

Liabilities.
1914. 1915. 1916.

Common -8tock’ watc v ars $8,000,000 $8,000,000 $8,000,000
Preferred stock .......... 2,000,000 2,000,000 2,000,000
Mortgage obligations < 514,643 467,751 413,813
Bonded indebtedness on

purchased properties .. 701,500 BOO;000 |/ aty ceiaiviste
Deferred liability on Allis-

Chalmers purchase 600,000 AOOOA0 5 v sl imiias
Balance of loan, Canadian

Sunbeam plant ....... TO0,000 4 ns b e el VR e
Current accounts payable.. 030,078 778,000 1,467,533
Dividend on common stock 140,320 130,004 220,000
Reserved for depreciation. 1,517,068 1,012,078 2,020,048 -
Reservets. s L bidieaa 2,700,000 3,000,000 3,500,000
Profit and loss balance.... 040,762 707,119 612,606
War tax and contingent lia-

Ialitres ) s s e R A S AR PR 480,221

The liquid assets, including cash, accounts receivable,
inventory and investments, now total $8,340,013. The com-
pany has made splendid progress during the past year and
is in strong financial position. The directors’ action in pay-
ing their office employees an extra $130,000 (representing
a cut in salaries during the dull business period after the
outbreak of war) is very commendable, and one which other
industrial corporations might well emulate.

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

WeEek ExpeEp March 21st, 1917

Mines VI;T; . | Sellers| Buyers| Sales Miscellaneous (Continued) vi?“; o | Sellers Buyers| Sales
$ 3 g
Porcupine Crown Mines, Ltd.........ccooovenee 1 Frontenac Breweries QO 555 doariss Biavsvs s g }gg
¥ i p pref.
Miscellaneous b it evese-sieses....bonds| 100 Vet B
Howard Smith Paper Mills, Ltd...........ce00t s S i 87
100 aaee Laurentide s «.cveesosssonsesnsonesssanssonmniosss 100 Aaul 175
500 R e R RGeS ve......bonds| 100
s 60 Mexican Northern POWer .. .. ..ocaaeeeaiozeiess {%
100 oves - L e T tais s
100 Mexican Mahogany & Rubber, Corp.......... .- }% S
100 .
100 Mont. Tramway & Power Co 100 38 205
100 National Brick........ccoceaueee 5 }% b ipe
TR R (T e L U i SIS M Ry 5
Canadian Pacific Notes. 20 Sherbrooke Railway & Power CO..s/cuvreoene s - % 3
Dominien Glass Co., Ltd.. 100 1?8 “ -
_ Dominion Glags Co., Ltd. :gco o >
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BRITISH AMERICA

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

Incorporated 1833
107-409 PARIS BUILDING (259 Portage Avenue), WINNIPEG

BOARD OF DIRECTORS :

W. R. BROCK, President W. B. MEIKLE, Vice-President
JOHN AIRD Z. A, LASH, K.C., LL.D.
ROBT. BICKERDIKE, M.P. GEO. A. MORROW %
ALFRED COOPER (London,Eng.) AUGUSTUS MYERS
H. C. COX Lr.-CoL. FREDERIC NICHOLLS
D. B. HANNA CoL. SiIR HENRY PELLATT,
JOHN HOSKIN, K.C., LL.D. C.V.0.

. EB. R. WOOD
W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, Over $2,500,000.00
Losses paid since organization over $33,000 000.00

THE

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

Special Agent
A. R. STELL,

W. E. BALDWIN,
Manager 31 Scott St., Toronto

Commercial Union Assurance Go.

LIMITED, OF LONDON, ENGLAND

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

Head Officé Canadian Branch :
COMMERCIAL UNION BLDG. -
JAS. McGREGOR, MANAGER

Toronto Office - 49 Wellington St. East

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

MONTREAL

ATLAS

Assurance Company, Limited

OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE 1118
and the following figures show its record:—

At the Accession of Income Funds
KING GEORGE 1V. ¢ 887,065 $ 800,605
KING WILLIAM 1V. 657,115 8,088,880
QUEBEN VICTORIA 789,865 4,575,410
KING EDWARD VII 8,500,670 11,185,405
KING GEORGE V. 6,846,895 15,186,080

and at
81str DECEMBER, 1915 .. 7,757,140 19,958,150

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1,320,000 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 VYancouver

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

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

UNION
ASSURANCE SOCIETY

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

T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, Genera! 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 Caunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE 3 K BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
ToTAL ASSETS, $725,000 AMOUNT OF RiIskg, $27,000,000
GoverNMENT DErosiT, $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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TRADE OF CANADA BY COUNTRIES raad ook g
Trade and Commerce, Ottawa.)
1) MoxtH oF NOVEMBER TR EIGHT MONTHS ENDING NOVEMBER
COUNRTRIES. 1415 1916 1915 1916
Imports | Exports Imports. Exports Imports Exports Imports Exports
Briti g M < $ £ & * $ 8
B i e N 7534620 | 50730000 | 8466830 | T7TL4TLBIG | 47.670.043 | 213.006.831 | B85.740.672 | 470.64,328
Rantralin 2,377,805 1,012,477 71840 394,521 3,040,325 4,747,135 451,704 4,397 502
8ermuda. .. 18,351 51135 100 56 632 25,889 269.366 5897 359,667
British Africa :— ‘ |
i~ S U sl Su bl ] T AR 3,525 | 3952 5412 68 15,200
= SR TAE b M RELA AN 681 322,3735 27,706 133855 | 36,574 4,040 918 150 415 2,476 916
VOBt . il oo s Veb ks 1 e e e LN EERERP PR P e r 5.209 | 50 90423 | .ol 249,177
BINLINE BRS TOAIE. . /4 e ohite s s bt i b ety meet 514,131 151,855 450,315 72,780 | 4774787 627,643 4.5:0.811 630,709
AR Ty e N e e e e, 439,154 107,480 810,821 136,022 ‘ 2,885 518 671.214 2.709.724 1,012,552
R T 1 | SRR E G U Ve T i ki St R RO R AT 16 85,766 ) 294.0 2 1,348 750,556 1,
DEET L TR EIAIRE. ' .'s o i5h s ol s g Wk bl a8 212,823 102,672 611,170 378,525 4.850 341 2,420.17 L 11,869,049 3,107.863
N e A R N 292,104 4,842 220,762 3,377 1,065,813 129,672 401,141 83.949
ADIRIERE . v v 0o cnipnnind T e S RAT SR IR IERT A b K S Y Sl 20,866 |..iiiininal 5,810 ik 418945 |....0uoiinne.s 2,802,414
Hong Kong..... sevesyn sevarenna Gouemsas et eIt e EN 38,041 81,343 51642 17.251 b 342 276 677,994 290.014
sty s iaie it s e [T (TS R 83 5,001 34 29,674 907 12,280
NOWEOUNAIRNT . o s ol srns ssoee s ity | 322,916 934,634 365447 929,362 1,276 949 3,600 254 1.529,468 4,924,796
New Zealand......... Siviaihivs Visrarest i iton, 231,567 157.438 140,660 308,610 2.88),723 2,088,410 1,740.550 2,235,989
Other British Bmpire ........cooiiiinnin Wi Wa by s i P (B LSO LT 1,030 2,737 346 1931 | 19,9 4 6,801 12,028
Pabeld, Beitlah Bplee.: o5t SR S T 12092200 3,298,808 11371879 78,932,225 69,430.339 | 262,558,369 | 110,614,757 | 493,127,691
Foreign Countries.
Argentine Republic.........oovcvene IR VA s 4 483,525 208 898 202,793 2,314,655 1,380,466 867.441 1,109,609
Austria-Hungary .. .......... ARSI rERA SRS 18 S.40% b il T VA ST TR
Azores and Madeira Is.,...... L 08 R SN E T 632 2,992 17,835 11,367 31,521
P i e S 2'381 3650 192 35,391 267,405 12.371 355,621
ALY, 8 84,383 226,762 78,045 449.035 617.609 641,644 463,306
et Rmarioan Blatsr. 7,729 1016 7.435 74 618 35.083 318,448 55,539
________ e 103111 39,219 42,690 514,023 390,002 673,972 158,579
_______________________ 2 RA0S - [ Ao, 10,003 57.651 64,712 154.293
LR RE T lﬁ.gﬂ 2,813 3,271 81,466 23,121 111.532 38,472
g BALSESL T RN 5,430 178,309 43,614 1,140,576 126,312 360,312 1,389,689
4 i 1.402 20,070 2,501 13,101 74,722 21,974 35.082
DRI R i A AR NN 818 ........... 115 5'107 ’ 23 l2‘570
DUEEH 1, THAIRE s oo s i csaaesivedans s R ke T 6,725 28,376 89,048 134,331 143,117 566.546 181,0¢8
Dutch Guiana .....coo.e. 13,209 2,668 |-oereen saee 157,462 30.455 1,649 35.470
Bouador:..... ..o.u.s 691 1,050 642 9 17,992 2,118 5,187
BRYpt.. ... .ooe 9,608 1, 18,125 3,992 581 8,320 36.565
WeRNCe. ... or s : 2,510,799 502.596 5.628,200 13,919,720 22 617,285 4,335,996 41.049,790
el ALPIOR . i+ 7 sk s s i s ANIRG ey BRIl borins praescalden ang il 334 51 1 4,714
Prench West Indies........... PYLRART I R F e DD (Y LT 10,998 | cecvennns. AR 7 S R 71,158
83,0;2 ....... Y & 2492 L F AR 2{?%15 ............. REOTY
3% 9 .47l R RS A ; 215,113 147472
2,523 955 3,242 20.;83 11,211 16096 14,708 ;;:ggg
...................... s ioh T R T o R
\ 08,077 9,818,557 101,920 877,316 573.486 9,214,241 788,005 9.88?%?1%
400,785 29.158 729,599 40,054 2,352,067 407,813 5,622,069 768838
.................... BOB" Yoy e e 106,820
B T3 4 s sney 65,745 21,736 31.709 6,368 482,815 69,173 413,585 27746
Miquelon and St 239 20269 98 20,196 35 120,683 :3,.816 123510
Netherlands 92,188 361.110 110,922 138,013 715,621 2,312,316 817,421 1,204 270
23.250 3,553 87,471 144,590 203,871 3,026 175,463 10210
,,,,, LT g R 5.314 40,350 b il 236.£02
156,193 23,881 100,605 4,428 1458 328 2,491 1,335,004 210981
ot PR 10.120 1.050 12,061 7,300 25712 7,589
........... 41.980 3,408 SYSIR s e 379,675 1216 417.237
21,874 f}gg 24,791 117 144,391 34,057 134,691 191,143
Roumania. . - i i ) Nl e it R 5 ol U T s o et e bl
o PRI 242 1,467,851 7 298,808 123 444 3,177.105 167,933
g‘l:mbomlngo. 230.;{9&; igﬂg sg.qgg 2.;28 3,052 264 'ﬂ.gls 3 243 gZS 2".&.{'%3
........ 4 2 30.232 5 TR ;
Spain... X 140,779 242,758 102,325 35,022 391,679 :s}lgfszg 4«3::%;1 2%5;'33?;
Sweden......... 4.94 152 $588 P v 118428 40,003 56 906 17.432
Swrl'tr:erland ..... SRS W R I oveliy i 277.}85 349 312,710 141 2,117,909 974 913 3,087,120 651,25
ST R i e, S et et g i el (e R S T L Tl R e T ALY AUBBITRI e N 1 »
United-Btates. . ..o diieaiapinones 34,546 615 33,129.145 60.0.5,643 29,955,721 | 219,005 587 | 247.917.061 2,140,900 | 394.96¢ ) 403"
R R AR T R 22,379 TR e O A " 5810R9 ‘28 '22:‘1.341 ik 9:3?‘5 384';?2%2%
Uruguay........ KPR RO ISR R sl i Mo s 3T Y il e Al 3,416 (4,265 Bl G 28533
Venezuela............... 8,335 5,365 5,645 43:350 72.495 37.190 107,364 185,586
Other foreign countries B R ey 29 2,075 5818 1,062 997 39,201 17,052 94.473
Totals, foreign countries ...........oeeveveennn.. ::7.&4:1;.295 41,003 091 62.730.890 1l 98,081 857 | 239,765 978 | 292,406.663 | 416.620,440 | 148,893.154
9,923,492 | 104,301,989 74,102,269 | 111,964,082 | 308,705.317 1,965,032 2.020,7
CRBE TORIE /s <54 vs Sha ot s ks warkoneapvansvh { ¥l : . e it el KL
$154.225.481 £186,066.351 2863,670,349 $1,499,275 942
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR JANUARY
Month of January Twelve Months ending January
1915 1916 1917 1915 1916 1917
IMPORTS FOR CONSUMPTION. $ 8 $ $ $
KINRIRDIS COOB . 1\ s sn's 5o s iva s dbwodmihe b vrsbiPhaneh : 18,188,179 27,508,949 39,855,400 294,465,477 271,162,943 434?524-762
Free Goods ......... T SR S e S e 12.116,978 22.666.516 32,467,674 176,232,749 199.255,139 354,354.738
e T T e R T U N S S S A R 30,300,157 50,170,465 72.323.074 470.698,226 « 470,418,082 788,879,500
SOt and Balllon:. s & e b s e v AT 638,174 11,716,848 2,928,278 133,073 132 32.854.562 28,564,052
Gy RGeS A e e e R 30,938,331 61,887.313 75,251,352 603.771.358 502,772 644 817,448,552
Oy GRS ed i Uil vavei das ¥ s intd st duinepn o kbt 5,125,009 9,962,552 12,762.621 79.866.772 96.745.269 141,802,243
EXPORTS.
Oanadian Produce—The mine............ 1 LA N b 3 AT o s 3,508,769 4,654,815 6,836,464 53,084,863 62,960.628 83,462,893
The fisheries. . RN LS 1,703,443 2,437,715 9,784,824 18.661,560 92,407,687 24.696,944
The forest........ S 1,811,049 3,243,360 3,695,352 41,523,344 51.211,820 55.676,911
Animal produce ...... i@ 5,661,172 10,203,827 11,745,761 70,727,132 99,056,115 119.451,687
Agricultural produce. ... Sl 8,082,571 15,102,976 22,550.924 126,262,825 237.964.468 371,753,651
Manufactures ...... ke 7,769,146 47.015,283 50.814,082 71,870,071 190.997,981 144;275 942
IBOBIIRBROBE - ci v v shsnsnnasisssnniin 59,448 773,268 678.852 542.920 4.666.732 | 7.768.450
TOtAT CAnhdIan Produos -, . it: sisaris s bdans dlsissn " 28.595.598 84,731.184 99,106,259 382.672,715 669.265.431 1.107,081,478
Porsllin producel’...2. /ol Tl Ly S i s st il 1,871.732 1,715,862 3.445.807 49,723,582 39.702.697 22,468,544
Total exports (mdse).......... SR it 29.967.330 85.447.046 102,552,066 432,396,247 708,968,128 1.129.,550,022
W e e s T s R 863,007 112,736 143.489 16.507.016 | - 127.587.439 196,499,169
v E R e R BT B TS NS G S e 30.830,387 85,559,782 102,695.555 448,903,263 836,555.567 | . 1,326,049 191
AGGREGATE TRADE. B
e > 60,267,487 135.617.711 174.875.140 903.094.473 1,179.386.210 1.918,499.522
1,501,181 11,829.584 3,071,767 149.580.148 159,942 001 205,063,221
61.768.668 147.447.095 177.946.907 1 052.674.621 1.339,328,211 2.143,492,743

. *®Nore
574,052

—It will be noted that the figures relating to the import:
; 1916, $32,354,562, and exports 1917, $196,499,169 ; 1916, $127,587,
res are seriously disturbed by them in this instance and they should not

be taken as an indication of the trade of Canada.

s and exports of coin and bullion for the twelve months ending Jan,, 1917, were:
439. Although it has been customary to include these figures in trade returns, the total trade

imports 1917,
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DIVIDENDS AND NOTICES

PROVINCIAL PAPER MILLS COMPANY, LIMITED

Notice is hereby given that Dividends of one and three-
quarters (1%9) per cent. on Preferred Stock, and one (1%)
per cent. on Common Stock of thiss Company, have been
declared for the current quarter, both payable April 2nd,
1017, to Shareholders of record at the close of business,
March 1s5th, 1917.

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

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND
A Dividend of one and three-quarters per cent. (1% %)
on the Preferred Stock of the Dominion Textile Company,
Limited, has been declared for the quarter ending 31st

March, 1917, payable April 16th, 1917, to Shareholders of.

record 31st March, 1917.
By Order of the Board,
JAS. H. WEBB,

Secretary-Treasurer.
Montreal, 27th February, 1917.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and one-half per cent. (1% %) on the
Common Stock of the DOMINION TEXTILE COMPANY,
LIMITED, has been declared for the quarter ending 31st

March, 1917, payable April 2nd, 1917, to shareholders of
record March 1sth, 1917.

By order of the Board,

JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 27th February, 1g917.

THE CANADIAN CROCKER-WHEELER COMPANY,
LIMITED

DIVIDEND NOTICE

The Directors of The Canadian Crocker-Wheeler Com-
pany, Limited, have declared a One and Three-quarters per
Cent. (1% %) dividend on the Preferred Stock of the Company
for the three months ending March 31st, 1917, to Shareholders
of record March 2oth, 1917.

The Stock Books will be closed from the 2oth to the 31st
of March.

Cheques will be mailed to Shareholders on March 3ist,
1017.

By order of the Board,

L. R. GRIMSHAW,
Secretary-Treasurer.
St. Catharines, Ontario, March 14th, 1917.

NIPISSING MINES COMPANY

165 Broadway, New York.

The Board of Directors has to-day declared a regular
quarterly dividend of Five per Cent., payable April 20, 1917,
to shareholders of record as of March 31, 1917. The transfer
books will close March 31, 1917, and reopen April 18, 1917.

5 P. C. PFEIFFER,

Treasurer.
March 5, 1917.

Central Canada Loan @ Savings Co.
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO AND
ONE-HALF PER CENT. (2%Y) for the three months
ending March 3lst, 1917, at the rate of TEN PER
CENT. per annum, has been declared upon the Capital

Stock of this Institution, and the same will be payable at
the Office of the Company, Toronto, on and after Monday,

* the 2nd of April, 1917. The Transfer Books will be closed
from the 20th to the 31st March, both days inclusive.

By order of the Board,
E. R. WOOD,
President.

THE STEEL chPANY OF CANADA, LIMITED

ORDINARY DIVIDEND No. 1.

Notice is hereby given that a dividend of one per cent.,
together with a bonus of one-half of one per cent. on the is-'
sued and fully paid Ordinnry_ shares of the Company has been
declared for the quarter ending March' 31st, 1917.

PREFERRED DIVIDEND No. 23.

Notice is also given that a dividend of one and three
quarters per cent, on the issued and fully paid Preference
shares of the Company has been declared for the quarter end-
ing March 31st, 10917.

The above dividends and bonus are payable May 1st, 1917,
to shareholders of record at close of business April 1oth, 1917.

By order of the Board,

H. H. CHAMP,

; ; Treasurer.
Hamilton, Ontario, March 1sth, 1917.

ABITIBI POWER & PAPER COMPANY, LIMITED
DIVIDEND NOTICE

Notice'is hereby given that a quarterly dividend of one
and three-quarters (13{) per cent. has been declared on the
Preferred Stock of Abitibi Power, & Paper Company, Limited,
payable Monday the 2nd day of April, 1917, to Shareholders
of record at the close of business Tuesday, the 2oth day of
March, 1917.

By order of the Board,
WM. H. SMITH,
; Treasurer.

Mr. W. Chubb, Quebec’s superintendent of insurance,
died recently. Mr. Chubb was formerly chief clerk in the Sun
Life Assurance Company’s actuarial department. He was
recognized as an efficient official.

Mr. E. B. Mount, late of the Merchants Loan and T{ust
Company, of Chicago, has been appointed resident supervisor
of the branch offices in Alberta and Saskatchewan of the As-

" sociated Mortgage Investors, Rochester, N.Y.

Mr. T. McAvity Stewart, who is connected with financial
and industrial interests in St. John and Montreal, has been
admitted to partnership in the stock exchange firm of Messrs.
Ekers, Cushing and Company, Standard Life Building,
Montreal.

Production of the Ross rifle for the Canadian govern-
ment will be stopped forthwith. Because the company has
not made deliveries of finished weapons according to agree-
ment, the government has cancelled the last order given to
the corporation for 100,000 rifles, placed in February, 1916.
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Montreal and Toronto Stock Transactions N T 255 L ey et 1
Stock Prices for Week ended Mar, 21st, 1917, and Sales, LT Tt §, 7 D A RO F LSRR S PO g Hee = 844 LA 84}
Montreal figures supplied to The Monetary Times by Messrs. Burnett & Quebec Railway, Light and Power........... 67 71 | ~6000
Co., St. Sacrament St., Montreal. Toronto quota*ions '‘ and interest." RiOrdan........coooiiiiniinnannana nns sieees 64
Steel Co.of Canada........ccoveeee Fuqs salasn 943 Wals
Montreal Stocks {7 — High | Low | Sales girst b)o[r)ninion Wa\;V LOAN . reerverrvassas e : «ﬁi 974 87 | 32200
- econd Dominion War Loan ¢ 2600
Ames Holden...... . TP DR SN com.| .... lea S:’:! i Winnipeg Street Railway........ 95 5 A s 4 S
%ibﬁ‘mls 18 : | Wygmek ..cicivivviirroriaiiiosnaniosisanisnee 84
: g 5 | I
B reon ey I o~ e bbb e TR AT Bl [ S
T T TS o s 434 43 512 Ames-Holden ........... S Uy T oo A I e e 5
Canada Car..... TG ﬁ‘z ﬂ,g ‘ﬁg: American Cynamid.......... 27 254
s : 27 £ i 55
Canada Cement. .. 2% T 644 64 1377 Barcelona ..... v S 12 ﬂ} 2£
3 249 Bell Telephone......vvvrureasss sinannn 2
Canada Cottons. R Y N 53 T grmslh Columbia Fishing & Packing. . S S A AR
Canadian Converters. ... ..... ; prel L] 50 A 65 Cz:ﬁ'ﬂg‘gr’éé&:tt: it s 5 ¢ .' {7i :g 425
Canadian Foundry & Forgmgs pref. i P ks eia A 3% 82 Lol
Canadian General Blectrlc ...... 1093 180 Canadian Canners... g 25
Canadian Locomotive. . VA SRR TR Ay T lgg ganagian Canners. e . . o e 4 25
.............. I anadian G 1 Electric. 1t
Canadian Pacific Railway .... ..... .... pwf S 1593 158 2 sy e e e “cum. div. 0] P S wgi 152
! Canada Steamship LAONES o0 5 sy o0m, e 10 393 1276 Canada Landed & National Investment....... 1568 156
! s ¥5 84 470 Canadian Life Insurance..........coueeeenes
L e S e N ety 814 81 421 Canadian Locomotive............. e a7 554 100
Carrriage Factories. . ke 12 T o R TP L (e 90 88 119
gom Mining and Smelting . 324 32 726 Canadian Pacific Railway..... .covvvieennnnns il 160 159 15
rown Reserve.............. o 5 b i 1000 S Canada Permanent.....ccooiveseassccnsns e o o 1724 1703 45
Detroit Rauiiway. ... . ; o i | un 1629 ORBRGIRR BRIV av s 0 Lo avs Tasavbosr e dd b B 140 130 iR
G R s rights| ... 3% #t | 6414 Canada Steamship..........ccoben.anes P ALK ey 10 893 | 3721
Dominion Canners & 40 . W T e B oesnvs ss & s SDEOL 85 844 568
Il))g‘r:‘l;\l-g: ILP%.:‘I pret, o 10 < o i ISR . .Voting Trust| .... 4 e Toan
B e pees. 17| ise) | 267 G X PN i ey SR O 5 R
Donimon Sceel Corpontlon o, 681 68 3469 ColoniRE T aRN . S Ui s s g, s L g . g 75 :
Dominion Textlle i 86 1834. 7115 gonfederation | 5, SRR R L o B e S e Pt 335 320 B
x Van {1y OBTBERS e vriain a oiis B ney s Wi 100 &
o Goodwins........... ) ‘p’::: 15 s 10 Consumers Gas ....... S Ve iggi 512
Lake or Woods Mllllng ipref S 125 15 Crown Reserve Mines.... S AR =9 : Vaay 1000
: EROreBeide Colii. il vivionnts o st : 189 188 550 Crow's Nest Pass...... ... 5 7 69 25
TR TR R O A M s el i Sy e 79; 793 865 Detroit 113 1173 25
e Sl el i b AR R J g T 15 i 180 Detroit. .. e s 200
Mackay . .. 2 com b T ARl RS A R Sl SR B N S P
oh pref: : Dominion Canners............ SR ) 5 235 21
BARDIGReR?, o ) I AR 15 1143 700 Dominion Steel Company.. ................. 683 68 1857
MOAEORT COMEONR. o L e srs s B RSES 10 o » ok 4
e £ R 100 .. pref. 253
______________________ '..pref DuluthSup...........,... f al o0 44
Montreal b"ﬂnlndMortgage .... 103 F. N. Burt . e eisle e RN 85
) Montreal Telegraph ....... .. ... 0" ol Sebe QO R e e e s i 93% y 5
g Montreal Tram Deben i Ly 1600 Hamilton Provident. . o A T 141 o]
. Nova Scotia Steel.. 2 i PR 101 100 580 Huron & Rrie. ...... L L 209% | 2074
B el KT ref, 9 7 La Rose........ y AR 53 3720
gilyie Plour Mm. e e € 140 P tunded B. &L s s 146 W
ondon & Canadian.. 130 y
e Ontario sgee[ pmduct '::::::f"'.“ ‘19 10% 250 Mackay Companies.. 87 lgg lég
¢ REDERWA LM &P 0 A e g P e Mackay Companies. . 65 nb 101
\ e el T NN SRS K PR SO 77 I R 105 Maple Leaf Milling......... 14 | 1143 1 1
....... : 5 Maple Leaf Milling. .... ...... 96 Ya 32
z Porto Rico...... Monarch. .......... 40 27
35 Riordan Paper.. 199 119} 200 R 804 80 30
5 Quebec Railway, 'l'.'l ht, H g ‘95" ‘943 2%% o Cm‘ =
y, Light, Heat & Power........] .... | 921 | 248 @ 368 . =~ " ... ¥
Shawinigan Water and Power. ‘Pow L |§75§ 126 368 Na*“’"a‘ Trust ... ng s e
Sherwin- -Williams .......... 3 g 90 lYglnissmg .......... 830 790’ 300
Scotia Steel......... 101 40
” Smart Woods pref. e e edbl g L RO R e R “40d
splnilh o om i ai “sg Pnciﬂc Burt . ..... égi 206
i | 85 2 Penman's il : Sl
Steel Co. of Cnnnda.. [ 68 68 | 8805 Petroleum ......... e - ni 144 14 1295
2 95 dove 165 NPt RIRD - s s e s 4 38) g
T:;c:‘nfn Railway. . 89 89 355 rQi“el:iec LiGht & Pawer, /v oo ol 25 2 35
........ fordon s, i e 20 118
Wikdlood s “og FE ¥ Rogers...... .. com. 72% o >
ayagamack . 84 823 350 Russell Motor . pref. ‘853 84 ‘15
Bank of British North A gyl bl “ e e R s e 17 | 115 | 291
7 Banlk of Commerce 185 79 Sawyer-Massey poel 91 18 235
Bank of Montreal. .. 2254 | 2M 44 Wt e R S 62 56 167
Bank of Ottawa .. T g Al Shredded Whea g T RS
Bank of Toronto .. AR B e SoanishiRiver ox i 00, don i syl . v ot 50
Bank d'Hochelaga 149 e 3 IRsen Y
s::g%e' lgntmnsale % Smislters: 00 % 324 32} 377
ova Scotia. . : Rl Steel Comnany of Canada. .. .. «oooovreenn.. 68 6
Dominion Bank ... e ) LR A s D b i o W W [ % |
&le'rchnnts Bank 5 1693 1763 g Toronto nenernl'l‘ruqt.....,............. ......
Qo fons Bank N fost 1 Toronto Mortgage. . caie | 138 e
uebec Bank I o AL pras b et o T BB Rt SRR U Y, (S 8 83 195
Royal Bank .. 3 15 e 35 Taronto RAIWAY. . «.coveeeniens 90 88 137
Standard Banl. THEOWEY 1. ¢ s s e L e IOV B
Sgfen Bunk... ... i LG e s ] el L ] Tkt el | :
. Montreal b 5es
R Wothanr, on perbiez Winnineg Electric R
e N = % ity : TR b Bl
Bl Tdmohone .., o i A e S 9 L% R B 45 Rank of Commerce.... ... 3 585, L -
Cennda. Coment o ¢ - ApE s ors P ST 96 =357 973 8100 Rank: of Oawh . oi i . - lg‘% ot AN
; AR T COMONEs o iy s ety e ae 83 el Rank of Hamilton..... 191 &
Canadian Converters. . LT 81 85 Rank of Montreal.......... 957" 38
Canadian Con. Rubber........ .. 9 e e .. | Rankof Nova Scotia... 193 191} 18 =
Cedars RADIAS. ....vvvros s oo Ll se Bodlin e ) 00U - Banloof Tnranto i i) W' |
Dominion Canfiers. .o\ 0o 00 90 Dominion Rank . ............ 1908 44
A el e A e 91} Imperial Bank . 0.0 i e g5 Toats s : o
DOMINION COLLON . svrrnrnrer 90 Merchanta Rank. .. 0o i asss iy W
Naminian Tron and Stee! . : 97. e 87 Sen Wolgans Rank  ....... g P ?Jé 210
Nominion Textile.......... i 97} cees o P Rayal Bank ..., oooiieedes TR 69
Daminion Textile. . 97 Ay 98 s Srandard BN, © 00 e s e g vy e el AL 138} 60
Domtalon Textile: . 97 98 1000 PLolON BRI, & o s b i Gy A A g
Dominion Textile . .. 964 e 98 s Toronto Bonds LAsERRIel ol 9
Lake of Woods Milling 103 103 caes aens Canada Reaad i .00 e S e [ 923 3% 200
Laurentide. ... ... .. 101 Conaln CEmBRL 01058 iy v nin sons
Mirintreat Tiatt Hoat & Pons, 90 S AR Electrical Development. . :« .-« .- SRR G 92} "3
Mnr;frea: ;‘ramways ...... 5 3:) & cene sees ;enmans. e O R St S L e 89 = H
Natinnal Breweries. PR 4 e A S T &)
i 7 by s e TR SR B Sao Paulo, 1929 .. ..1 1.0 . BE B b
Ogilvia A 10 Steel Campanv of Canada. . 96} o 4
Ogilvie Bl 13 vpan seee sees First War Loan 98 a7} : 19500
Ogilvie ol 103 ceen e iy " Second War Loan 8% 96 2 18800
» A G :
4 = \‘ o X < r - ! 2 N G
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LONDON You Look for Security

Whether with the intention of taking out insurance or asso-

GUARANTEE AND ciating yourself with some Company, you look for security.
ACCIDENT COY. The latest figures emphasize the unexcelled financial position
\ T of this Company.
" {Bnes D Limited 4 ) .
: Business in Force over,..... $59,600,000
ESTABLISHED 1869 Head Office for Canada: ABBOLE TOVEr, yiviinius s abins o jone 16,400,000
TORONTO Nat Surplug’ . oo ivereths:aos v 2,600,000
Employer's Liability Personal Accident Bickiess These are reasons why the Company is known as
Elevator Fidelity Guarantee Court Bonds nS &
Contract Internal Revenue Teams and Automobile LSOLED 5 RS CON PSR
AND FIRE INSURANCE North American Life Assurance Co.

HEAD OFFICE - TORONTO, ONT,

LIBERAL DIVIDENDS MAKE LOW LIFE FREMIUMS “If Everyone Only Knew

the remarkable results The Great-West is securing for its

P}fQ\\II((‘\)'\IY\'?‘XE(I:QIS\I":x*Sé\'r”x‘)\r|'"\ ]l‘l\‘l\(';‘}i']‘l\\l'il_‘l-iR_éSI‘]_R\QV(I)l}a{' policyholders, sheer common-sense would compel them to .
IJISINESS: SAFE ! D a3 3 - : - ” "

ABLE MORTALITY-—THESE ARE THE FFATURES IN THE insure in your company.” This was the remark of a Great-
EXPERIENCE OF A COMPANY THAT MAKE FOR BIG West Policyholder, whose Policy recently matured.
PI\I;ID[;N‘DS. _NO ONE FACTOR ALONE WILL PRODUCE Many do know. They know that for inexpensive, profit-
]}I?\QG,(‘II]R'?[};'{‘I SC"OI\;II;;II\‘Ilf'll)l"I‘I‘\{I('l)TI"lI['l‘.\lIl\ll“]\'ll'I\t(‘())ll‘ (\}?\”: able Life Insurance they cannot improve upon Great-West
R R ATED. ADOVE: AT THER B TS o (f*)’“ Policies—and act accordingly. This is seen in the amount of
PENSATING LOSS. IT FOLLOWS THAT A PROSPECTIVE Insurance now held in force — over $133,000,000 and the
POLICYHOLDER WHO KNOWS THE MUTUAL OF CANADA GAIN of over $13,000,000 secured last year,

W ILL (I!QOS]-. VI‘H.‘\ l‘ ‘({)A\H’.‘\?\\ AND A PROSPECTIVE If YOU are not yet acquainted with the Great-West Policies, inform
LIFE INSURANCE AGENT. IF HE IS WISE, WILL SEEK yourself by writing to

AN ENGAGEMENT WITH THE SAME COMPANY.

The Great-West Life Assurance Co.

The Mutual Life Assurance Co. of Canada %8 ytn it

Waterloo Ontario
Assurances, $109,645,581. Assets, $29,361,963. Surplus, $1,595,151. HEAD OFFICE ! : WINNIPEG
= Ha e The Annual Report 1s now in print—Ask for a copy

The Imperial , ,
Guarantee and Accident Guardian Assurance Company -

Insurance Company Limited - = Established 1821.
of Canada

Head Office: 46 Kine ST. W., TORONTO, ONT. Assets exceed Thirty-Five Million Dollars
IMPERIAL PROTECTION Head Office for Canada, Guardian Bldg.,

: Gua\rant;iet InsirT.ncIe, Accident Insurance, Sickness ; Montreal
nsurance, Automobile Insurance, Plate Glass Insurance.
A STRONG CANADIAN COMPANY H. M. LAMBERT. Manager. B. B. HARDS, Assistant Manager,
Xald up Capital - B - '$200,000.00. ARMSTHDNG & D&W"T, GBIIBTM AgantS|
uthorized Capital - - - $1,000,000.00.
Subscribed Capital - . - $1,000,000. 00, 6 Wellington Street East -  Toronto
Government Deposits - - $111,000.

ACCOUNT BOOKS Great North Insurance Co.

LLOOSE LEAF LEDGER HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA
BINDERS, SHEETS AND = THE COMPANY WITH A RECORD
’

S OFFICERS
i 2 M W.J. WALKER, Esq.
e presiiengiod Manaser o, W RYARER L
Full Stoek or Special Patterns made to order v Ry “"j';AL%’;&&‘{,TEEF%‘%M,E;‘,;
' - "A.H. MELLOR, Esq.
PAPER, STATIONERY, OFFICE iyl o
SUPPLIES Edwards, Morgan & Co. «. Calgary
All Kinds, Size and Qu DIRECTORS &
y N : Q ality, Real Value Hon.Alex. C. Ruther- Edward J. Fream,
BROWN BROS P i e A gy
(1) LTD. H:n: P E f.essard. W, J Walker: Esq.
Simcoe and Pearl Streets - TORONTO SRRy GeLoL. BH. Ross, K.C.,
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Volume 58.

The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que,

Invested Funds.........$ 66,500,000 Investments under Can-
Deposited with Cana- adian Branch, over...$ 16000000

dian Government and Revenue, over 7,900,000
Government Trust- Bonus declared 40,850,000
€eB, OVer........iv ucs 7,000,000 Claims paid ... . 151,000,000

D. M. McGOUN, Mgr. F. W, DORAN, Chief Agent, Ont,

P ROFIT RESULTS COUNT

ASK FOR SAMPLES

London Life Insurance Co.

LONDON Canada
POLICIES * GOOD AS GOLD.' 4

"LJUNION %

Fire Insurance Company, Limited, of PARIS, FRANOE

Capital fully subscribed, 25% paid up .¢........ ¢ 2,000,000.00
Fire Reserve Fund ... ..cviviericeieoiinsosropas 4,919,000.00
Available Balance frora Profit and Loss Account  206,459.00
Total Losses paid to 31st December, 1913.. . 90,120,000.00
Net premium income in 1918 .......oovievvninens 5,561,441.00

Canadian Branch, 17 St, John Street, Montreal ; Manager for Canada,
Maurice FERRAND. Toronto Office, 18 Wellington St. East
J. H. BwarT, Chief Agent.

INSPECTOR FOR EASTERN ONTARIO
And District Managers Wanted

For the Counties of Perth, Wellington, Grey, Bruce and Essex. Liberal
contrnctq to good busme“ -getters. Apply giving full particulars to
. KENTY, Superintendent of Agencies.

THE CONTINENTAL LIFE
INSURANCE COMPANY, TORONTO

LIFE INSURANCE
THE BRITISH COLUMBIA LIFE ASSURANCE COMPANY
(VANCOUVER, B.C.)
has an opening for a District Manager in Alberta.
Particulars on application to the Head Office.

L. W. SHATFORD, W. F, CURELL,
President and Managing Director. Secretary.

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
| ————.
Founded 1792
TOtal reSOUrCeS OVer. ...cuviuvureenenoanssss R S SR R $ 90,000,000
RIrOLOBBEN DRI S 57y s o is O s rwin e i n e G hiry Phaies Gaiwowe v hn 4 ke 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“"'ger’

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 81st December will rank
for a full year’s reversionary bonus at that date.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital -
Subscribed Capital = -

$2,000,000
$1,000,000

Agents Wanted in Unrepresented
Districts

Are You The Man?

If you are a man of character, honesty and
ability, who can organize men and enthuse
them, making them produce, we have an Al
proposition to make td> you. Get your
letter off to us to-day for full particulars.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office WINNIPEG

INSTALMENT POLICIES Paving anincomeduring

beneficiary’s lifetime
AREB ISSUED AT LOWEST RATES BY

THE NORTHWESTERN LIFE &3%WEa'NY
First Scientific Life Company in Canada

Head Office: Bank of Nova Scotla Bullding -« WINNIPEG
AGENTS WANTED. 7

Orders fo:; the new issue of H. M. P. Eckardt’s
. .
Manual of Canadian Banking
bei ived
e gy $2.50

The Monetary Times Printing Company, Toronte, Ont.

Agents Wanted

APPLY FOR PARTICULARS.

~Gresham Life Assurance Society

LIMITED
HEAD OFFICE FOR CANADA
Gresham Building
ESTD. 1848.

- Montreal
ASSETS $53,000,000
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Canada Branch
Head Office, Montreal

DIRECTORS
M. Chevalier, Esq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,

Bsq.
Sir Frederick Williams-
Taylor, LL.D.
—
__——‘\ J. Gardner Thompson,
Y. o P A T\}?)‘ Manager.
( \ Lewis Laing.
IN SU RANCE COMPANY / , Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

=ENLIMITED D
@LIMITEDED

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720
Losses pald exceed $235,000,000

Heap OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL
Canadian Directors

Dr. B. P. LACHAPELLE Montreal
H. B. MACKENZIE, EsQ. .. Montreal
J. S. Houan, Esg., K.C. " Winnipeg
B. A. WesToN, EsQ. Halifax, N.S,
SIr ViNCENT MERrEDITH, Bart,,

__Chairman Montreal

J. A. Jessup, Manager Casualty Dept.
ARTHUR BARRY, General Manager

Correspondence invited from responsible Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualtv agencies.

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS,
OFFICERS AND DIRECTORS :
President : J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Esq, Thos. J. Clark, Esq.
Cawthra Mulock. Esq. Lt.-Col. J. F, Michie
Joseph Henderson, Esa. Peleg Howland, Esq.
Lt.-Col. A. E. Gooderham Lt.-Col. The Hon. Frederic Nicholls
John Firstbrook, Esq.
Actuary, V. R. SMITH, A.AS., ALA.
Secretary.J. A. MACDONALD.
Medical Director:
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE TORONTO

Gen. Supt. of Agencies,
J. TOWER BOYD

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
M. Chevalier, Esq.. A. G. Dent, Esq., John Emo, Esq.,

Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,

J. C. Rimmer, Esq., Sir Frederick Williams-Taylor, LL.D.
J. D Simpson, Assistant Secretary.

Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
- CompPANY OF LIVERPOOL.

TORONTO PAPER MFG. COMPANY, LTD.
MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond. Ledger and
Linen Papers. S.C. and M. F. Writing, Envelope and Coloured Flats.
Extra grade S.C., M.F. and Antique Book, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices. —

™E CANADA NATIONAL FIRE
_INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS, $1,820,752.82

A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont,, Branch: 20 King St. West, C. E. CorsoLD, Mgr.

ALFRED WRIGHT,
Manager

 LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

8 Richmond Street E.
TORONTO

FIRE

INSURANCE COMPANY : T

LIMITED

Security, $31,750,000

ORWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

. . ®
Sotwick, England
Founded 1797

FIRE INSURANCE

ACCIDENT anp SICKNESS EMPLOYERS' LIABILITY

PLATE GLASS AUTOMOBILE INSURANCE

Heap OFFICE FOR CANADA Norwich Union Bullding
12-14 Wellington St. East TORONTO
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J. A, Fraser -

New War Loan
Make this Canada’s

DoMINION SECURITIES (ORPORATION

E.R. Wood - -
G. A. Morrow -
J. W. Mitchell -
W. S. Hodgens - - -

T H. Andison -
A.F. White - -

“Victory Loan”

Our services are free in attending to
your subscription |

- President LIMITED. MONTREAL BRANCH
Vice-President Established Canada Life Building
Vice-President go R. W, Steele - Manager

Secretary HEAD OFFICE :

el 26 KING STREET EAST LONDON. BNG., BRANCH
Ass't Secretary No. 2 Austin Friars
Ass't Treasurer TORONTO A.L.Fullerton, Manager

AMERICAN BANK NOTE COMPANY

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF

ETC, FOR
BANKS AND
CORPORATIONS

CREDIT, CHECKS,

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEINING

BUSINESS FOUNDED 1795

(INCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC., FOR
GOVERNMENTS .
AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

FIRE PROOF BUILDINGS

HEAD OFFIOE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES: |

TORONTO WINNIPEG

MONTREAL




