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Development of Canadian Trade 'and, Resources
CONCLUSIONS of the Dominions Royal Commission Resulting, Prom Their

Ca-nadian Tours- Too Large a Proportion of Our Exporis Has Passed
Througk United States Ports--Many Important Recommendations Made.

ESCRIBING Canada as -the greatest of Your
Maiijesty's Ovcrsea Possessions," the Dominions
Royal Commission in its fifth interimi report, sum-
marizes the main points in connection with the de-

lopment of Çanadian. trade and resources which the
port lbrings specially to'notice, as follows

The external trade of Canada has devck>ped with
tonishing rapidity in recent years. In the ten years
tween x891 and i900 it increased by 79 per cent.:; in the
irteen years bectween igoo andi 193 the increase was
o per cent.

The trade with the United KingdolOi as not, how-
er, kept pace with this general development since the
:ginning of the century. The proportion boili of im-
crts frein, and exports to, the United Kingdomn bas
own a lendeii4,y te decline..

In view of the large recent investmients of ca;pitail
>rn the Unitedl Kingdom nil Canada, it is impossible to,
ýoid the conclusion that at lecast a part of this capital
is rtachtd the Dominion in the shape of foreign goo>ds.
le sutýeest that everv effort should lie made to alter this

; trongly in - avor ef
1 passage brokers and
the Mother Country.
immigrants to Canada

ppear to us te be satis-
evs, we should welcorne

of the northerni limnit of the whecat beit, wh1ilst th0re i,-, stili
practically unlimited land for homesteading, go per cent.,
at least, is 2o Miles Or more distant f rom raýilwýay facilities.

These Sacts point to, the absolute necessity for giviaig
further aid to settiers iii future. In our opinion this
assistance should lie given by mneans of (a) the establish-
ment of training farms for immigrants by the Dominion
and provincial governrments; (b) the supply of capital on
easy terms on the security of improvements to bce effected
on the land.

In view of the shortage of domestic female labor in
Canada, wec advocate theý statrting of training establish-
rnents for immigrant girls and womien.

Wewere impre-sed with the advantages of child im-
migration to Canada. We sugeýt, however-, (a) that ail
societies should endea vor to secure the migration of
children of both sexes in ipproximately equal numbers ;
(b) that sodýieties concerned wvith the migration of girls as
well as boys should sce that their inspectorate includes
wormen as well as men.

We are not ini favor of goverrnment assistance in re-
cevering advances made by charitable societies to erni-
grants.

Oversea Communications.

Attention is callcd to tthe facilities offered by the<

the rates on

ri the subject of fre
m and Canada are
(a) the 'rbitrary'
ramn ami flour; (b)
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hihr freights on certain goods to B3ritish than to foreign best technical offiler te Norway to inquire as to the cost

pot; (c) the general rise ini reight rates f rom the Un~ited of treatmient, etc., of the similar ores foirnd in that
4igorn i» recent years. Revomimendations on these country:

mtes are reserved for our final report. Attention is called te the value of the fores ts of
Recent legisiation in Canada niakîng shipowners British Columbia and the importance of finding adequate-

libefor the negligence of their servants in the handling, markets for their produce. Local grading of timber is
stwgec etc., of merchandise has provedi most succssful. recomintnded.
P uble(piii in, the Domiion is strongly in favo>r of It is important te encourage the export of Canadian
smla eisation being passed in the Mocther Country. pulp and paper te places within tht Emxpire. With this

object in view it is suggested that in future, clauses te
Wat~~~~~ways,~~~ RaiasadTqab.rsrc ogn control should be insertc-d when leases

Tl'lt Canadian systemn of inland waterways is iuique. of Crowni land for wood pulp purposes art granted; alsq,

Muhis being 4one to devekop the can~ai systexn on the that companies granted leases should ec required te instal

GetLakes te admit of the passg of large vessels. plant capable of producing dry pulp swch as is required.

Teprovision of through communication for vessels of in the United Kingdoin.

gra raught froni tide water to thie head of tht Lakes is, Measures are suggeted for cxteznii the use~ of

ow-,r, face by grave financial and ether difficulties. Canadian salmon intht Imperlal navy. Investigation

The Canadian transcontinental railways enjoy con- should be made int* the possie depletion of the halibut

sieable advantae ove other railways ou the Aniericaii fisherit5 ofl the Pacifie coast.
cnient as regards the hcight at whicb they cross thet auatrsan ttsis
mortain ranges ont thie way te tht Pacific aud thtir p lirauSttti,
grdeta on the unounitain sections. Attention ia called tce the great proges receantly
l'ie. et ise o the Canadian privatl ondri- ae nthmanufacturing industries of Canada. The
uasis n obted, and they assist in the dtelopnient of abundant water powers of the Dominio>n are of immentse

teDominion in a variety of ways. Only a few of them, importance for the developuient of such inustries.
hwver, have, se far, sbown aatisfactory llnancial results.~ In~ Canada the tendency has hitherto heen te produce

W. call attention te certain aoais in the cablc too many statistics, net too few as ini soffie of the other
rats etwenCanada, the United Kiuigck<, and the9other dominions. The statiatios of ernigrtion, of nmly

doiin nd auggest varioMa Iutprovemencts, particularly nment, and of 4the live stock industries are, hewever, de-
derc »ei the minimum number ef worda, and corre- fiçient. Greater c-riaonbte the~ vario'ie de-

sodng charge, for wcck-tnd messages. partments eagaged in satsia ~awok is needt4.
It is imotn thnt the Atlantic cable companies The systew», whereby ony ingl trade ommissioner

«hud erquir.d te adhere te the International TeIe-~ repent the Unted ii oni aaa n efud

TeCanda gvernment has, at prescrit,, .no time appolntments as trade commisioe made.
adqutecotre]over teladIig of cables on its terr4tory. We suggest that a grant mnlght be made by your

We sggct tat mmeiat mesurs soitld be taete te Majesty's Goverunment for the purps of eretlng a pr
secriesuc cotro, nd he eguatin f the oprtin anent biliding~ at the. Toronto Natoa xiiin

of ca-ble companies. ~The report is sgned byLr D'Abro hamn)
Puli opnoni the oino is strongly in favpr Sir Hf. Rider Haggard,MrTo ant, r.W
of stae-cntrlld tlegaphc ommunication froni the Lorimier, Mr. J. Tatlow, SirçlrdBtmn(h ce

UniedKigdrnIoAusati andNew Zealn throu<l1  as chira drIigthe Cand or),SrGog
Canada. ~~~~~~~~Fster (Canada), Hon J. R.Snli NwZeln) i

Tesyatem under wchCanadia newapapers otain J. W. S. Lanrma r SuhArc adSrEgrR

hi oegn anid Imperial newsman through a frin Bowring (Newfondln
agecy is nsatisfactory and dage o tehe~ bestin
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WAR LOAN WELL OVERSUBSCRIBED

)tal Estinated by The Monetary Times at $200,000,000,
.Exclusiveo f Banks' Subscriptions

The third Canadian \var boan has been a notable success.
icial figures are not available yect as to the total aubsciibed,

l ubscription- lista closing to-day. Thse Mûnoyefary Timssu
timatcsý that the lçaýn fur * i o,ooxo,ooo lias beeni sub.,cribed
1hu extent of at least *ooooexclusive of the amounit

6ooooo) wich the banks wcre wvilling to take. If! these
liniates prove nearlv correct, the finance minister will be
le te, arrange wvith the bankas for a !urther avncto Great
'itain on accounit of munition purchasea' here. To date,

7oooo has been advanced in ibis way by- the Canadian
ivernmrent and thec batiks, including a \%heat purchase credit

An indication of the way in which tife maritimie provinces
bs),crihed is found in the fact that the total number o! sub-
riptions; in the city of Halifax for the first two daya of the
an was 210, with an aggregate value of $570,000, for the
ird day 131 subscriptions, witbx a total value of $242,700,
id for the fourth day 444, with a total of îi460

rom a Small Town,
W'estern batik managers, wvorked bard for the success o!

ie loan and a sabstantial volume of subscrîptions camne
om the prairie provinces.' On the opening day o! the Ioan,
,r example, subscriptions of Sj<,,ooo were mxade at a brandi
E the Union Bank ii) a smabl Manitoba town of 400c, popula-
on. one subsctiber takiniz $12,000. The sane district toolk

Among the subscriptionis placed through Hanson BrOtl
investmrent hous&e, Montreal, were those of Colonel Ro~
Gardner $830,000, S. Hi. Ewing 850,000, Dominion Express C
panyv $50,000, Union Mutual Life $ 0,0,Greshami Life
suran(c Society $20,000 and the North British and Mercat
Insurance Company $25,000D.

AtivIsBd Against Conversion.
j0

Subsc(riptions turned in by Bryant, Dunn and Comp
Montreal, to March l9th. totalled 8150,000,. This firm. wv
The Mornmtary' Tines : 1"Thle amounit may, be greatly in ex
of a-0,0, asmany of our clients fillel out the formeý
which out namne appears and delivered same direct to t
banks, as \\( r-ecommeinded their doing this whenever it
suite4k their cnnecea3tigto help the good of
cause, There have been none of the old war loan b(
converted( intoý the new\ \var loan by out custioiners so fa
wve are aware; w.ýe have advised agamnst that course. The
aPPlies al-o to the debenture stock.

The subscription of the William Davies, Lirnited, Tor<
to the loan %vas $ioo,ooo (not $400,000 as previously, stal
This subscription was placed through four financial ho%
each getting 825,000, of the ainount. The compaiiy lias
scribed $ îoo,oo-o to each o! the three war loans.

The subscription of 8 ,oo,ooo of the Coniagas M
Limited, St. Catharines, Ont., was that companY's first
sýcription to war loans.

Belleville, Ont., has invested $25,ooo o! its sin.king
in the loan, in addition to $io6,5oo) already inves;ted in

vio)us war boans out oýf the sane fond.
T'be citvy of Fort Williarr subscribedi $ioo,ooo to the

nnd now holds $6q>,ooo c! Caxiadian war boans.
Ncw Westminster has applied for $zoo,ooo of thxe boni

similar amnount was invested in the first loan and applis
was mnade for a similar allotment in the second boan, bu
city %vas then albowed <)nlv $47,ooo.

Fratemial OrgaizBtioflb invu*L

A number o! Masonic institutions ipvested in the
smali amotints whish thev had on hand. For example



,400 Recorded by
ve of the Banks'

-y Times,

loan redorted to
le of the charter-
oo,ooo. These
;ho have author-

The following

..... ............. .... p -
. .. .. .. .. .... . .. . . ... ... 21

p .ans.. ... . . .. 

...... ...a ....... ..... .. . ........ ....... . ... :.

...................... :

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

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

tails of these subscrip)t'

covernments.

Dominion Permanent Loa . .. ............... $ 25,000
London & Ca ad ......................
Chartered Trust & Executor .........................
btandar-d Relince ............,........, .................... oo
Canada T rust ....................................... .
Central Canada Loan & Savings ............... 150,000
Home luvestment & Savius Association, Winnipeg..5. 50,ooe
Waterloo County Loan & Savings ......... ........ 125,00v
Braîish Mortgage Loan Company, Stratford ....... ,
Lndon & Wetr Trsts ....... .............. 65,
Royal Trust Company .............. .................... 1,
Sim , T r s , M ontreal ...............................-....... 2 ,0
NatLional TTust Company .. 1 0.............................00

Victoria Loan & Savings Company, Lindsay ·..----.... 75
Edinburgh Canadian Mortgage Company ......-......... 250.ooo
Guelph and Ontario Investment Society ..................

, Banks.

M o treal .. .......................... .... ........
C om m er ce .... I...... ý.............-.... --...... -.....--- ?. . 8. 5 , 0
R oyal .. .................... ........ 7,000,00
M erchan s .... ...... ............ . .......... ...... . 3,oo,o
N ova Scotia .....:...............--... .....--............. 3, ,0

D om inionI .............. ..................................... 3,3eo,Oco
Im perial ..............-..................................... 31,80 o
Britisýh North America ............s....... 1........ 1... ..... 2,7eo,oo
U nion .......... ................,............... .... ..,...... 2,7eo,ooo
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T"ai Revlew and Irn mSuac Cbreie

of lianaba
C orner ChurcÎI and Court Streets, Toronto, Ont

ne Main 7404, Branch Exchange ctlmuccting ail
ddress "Montlmes, Toronto."
g OOoe:s zud McArthur Building. Telephome
1. w . GGodajli Westeru Mamager.

SU BOCRIPTION RATE$
ar Six Months Tire. Months

ADVERTISI/ND RATIES UPON REQUE

Mouetary Times wag establithed lu 1867, thc Yeà£ Of C
rbed inu 6 Tii. lmtercolonlal journal of Commerce,

The. Trad Revlcw, of Meutreai; aud the. Toroati
'Ce.
Mouctsry Times due mot nccssarily endors. the. et
of tî. correspomdeuts, mur domes it bold itself respoai
Monet"s Times iiteb information from is reade

g from its columus frauduleut aud objectleaaiilc ai
roaion will b. treated confidcmtially.

SUUOUUIBERS PLEASE NOTERi

en eiisagng yôw mailiug Instructions. be sure toe ts
d amd your mew adUress.
mailed papers are seai diret te Friday ev.aiag tr&J
,who reciv. bis pape- laie wiil coufer a <ayor by ci
I..i.noa denartueut.

Iu~ r WAR LOAN SWEEPSTAKES _

Many sweepstakes, involving in the àggregate a
large amnount of money, were arranged by stock ex-.

change niembers in connection with the recent British

Xie, ent" war loan. The money subscribed by the participants was

depaentets. invested in t he loan, and the stock divided into prizes
to be drawn by -lot. These sweepstakes were eagerly

X*1 à"3 patronized. Bonus wir bond issues for Great Britain
have beenr frequently suggested, but as yet. the British

Single Co", g<vrnment has flot yielded to the appeal. Such, a staid

10 conts contemnporary as the London Economist, while not sug-
gesting a revival of governiment lotteries, bas repeatedly

ST. ur-ged an issue of premiunîi bonds, subscribers to which
would be assured of the retura of their capital intact,

omiedera" with a .1I<nw raite of interest and the chance of a sub-
of ondrao5.a pieh ayo rrîun hswol tr

0journal of mioney that the offer of no ordinary security will reach,

atemntsnut and, as bas heen shown î* France, would, stimnulate the
ilei thercezo. sa.iiig habit just in tho-se classes in which it is now

vertsemets. most obviously lacking. It would also, tend to political
stability by increasing the numnber of State fundholders.
In Canada, war boans are as yet being raised success-
fully without such features. There are, however, many

~ b"'thousands of people with mioney which might be used

se. Aa sub. by the government, and which can be obtained only by
mI9I8IuIB te the attraction of a gamble.

EMPIEWAR LOANZZ
the successful flotation of the third Canadiàn
the subscription lists of which. close to-day,

is raised $35o,ooo,ooo of these loans. More
ooo,ooo of that suai is being heId by Canadian
ther ernider fanding its way to the United
a other words, at least $26o,ooo,ooo of our war
Id here, the iterest being paid and circulated
2 experience of our three war boans bas indi-
t can be done by an appeal to patriotisin and
nsense of investînent. If in due course it be.

e tiv f orLranize fer the flotation of Canadian

CANADA AND THE DOMINIONS COMMISSIONI

Out of the voluinirous evidence taken during its
extensive tours in Canada, the Dominions Royal Com-.
mission has gathered valuabie information. As the
Commission visited aloNew Zealand, Australia, South
Africa and Newfoundlaind, the successive reports issued
have become more and more instructive. The Comnmis-
gion comprises representatives of the British governiment
and of the principal overseas dominions, Canada's repre-
sentative being Sir George Foster. The fifth intcrim
report dealing with our owfl country, clearly indicates
that the commissioners have Weighed the facts and figures
with the accuracv and expert knowledge for which eaeli

i9 hours. ZIl
icts is short ar

23ý 1917-
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BANK 0F MONTREAL

Capitell Pald up - - - - 1,OA
Reet - 16,000,000

Undivided Profit& $1,414,423
Total Asats - - - ffl,215,541

BOARD OF DIRECTORS:
Uit VIncent Moeedith, Bart., Pr.isaideu

C-B. Gordon, Eq.vioe.?,..Mmt

R. B. Angui4 B.q. A. Bauzmgarten, Esq.
E. B. Greset.lds, Esq. H. R. Drummond, Euq.
Sir Williama Macdonald D. Forbee As2gus, £uq.
Lord ShaughM.sy, r..c.v.o. Wm. MeMaster, Esq.
C. R. Hosmeïr, Fwq. Capt. Herbert MoIaon

HaSld K.à=ndy, Effl

tek Willam~
or-A. D>. Br

IHE.CANADIAN BANI
0F COMMERCE.

<H.aed Offie To:
Paîd-ump Capital ... $ 1 5,M0,000
Roserve Fund .... ... ... 13,500,000

Siu EDMUND WALKER, C.V.O., LL.D., D.C.L., Pregidn
JOHN AlRD ... ow ** .. GnwManffli
H. V. F. JONES . ,.Assistant Gmomia Ma.wç.i

Over 375 branches throughbout Ca.nada and in the. Unite<
States, England, Mexico and Nwfoundland.

NEW YORK ACEENOY-16 Exchange Plas,
Francis, Kwfp & Stephenbon, Agenit.

LONDON, ENOLAND, OFFIOU-2 Lombard St., LêC
C. CAMBIH, Maunager

MEXICO BRANOH-Avmnida. San Franolwol, NO. à
D. EIRHEAD. Manager

ST. JONN'O, NEWI'OUNDL.ANP
S. H. LOGAN. Manager

The. large nuber of branches of this Bank in ail part
of Canada en
spondents ui

Department nt evoe Branch
)n Territory excepted).
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loan aud of the de-
eriejudging by

iu regard to a nuln-
is for $i so,ooo,ooo,

(ny debexitureý stock
I.nl other wo0rds,

x> Beov arc pruut-
ns eportcd lo Iii

însý represeut actual
iding $3,4aý5,oou de-
,o52,,ooo of 192,5 w\ar
au arc a fair reflec-
tion of$ 500,0

stock, would have
r *13,500o,000 of con-

nay aunoulice at ~a

Subscriber.
Ogilvie Flour Milis
Londou aud Canadian Loan
North Amerîcan Life ...
Trusts & Guarantee ....
National Lite ......
Wzn. Davies, Limited ...
J. WV. Flavelle ......
Miniug Corporation of Canac
Toronto Insurance Institute
London Life ......
Eider, Demnpster & Compan:

Limited .. ....... ...
j. S. Norris, Moutreal ...
C.ivic Iuvestmeut & Industri

OF OLD LOAN

r Securîies l

Amount of llrst
Subscription iÔan or de-

to, the benture stock
pr-esent loan. c(invcrted.

$500,000 Nunc
10,00o Noue

>,000,000 Nouie
150,000 Noune
15(>,0(1 Noue

100,000 None

la Iooooo Noue
1,700 Noune

200,000 NUoe

500,000 Noue

25o,000 Noue
ôooooo Nunc

* 300,000 Nou)e
I,Soo,ooo Noue
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The Bank ofl British
North -America

INCORPORATED BY ROYAL CHIARTER

The Court of Directors hereby gîve notice that
a dividend Of 40 shillings Per sh'are, less Incomne
Tax, will bc paid on the 6th April next to the
Proprietors of shares rvgistered in the Domniion of
Canada, being at the rate Of 7 per cent. per anniini
for the year ending 3c5th -November last.

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

No transfers can be made betwecen the 23rd
instant inclusive and the 5th proximo, inclusive, as
the boolks must be c1%sed during that period.

J3y order of the Court of Directors.

JACKSON DODDS,
Secretary.

s Gracechurch Street, London.
6th March, 19r7.

SONS BANK
Reserve Fuwi,4.8,#U

Lct of parliam.t guS.
.. ... N.mIEAL

P DE8E4CpRS
ent. S. H. Bwie. Vioe-President
Va M. Birna -P. W: MoIo

1THE BANK 0F
NOVA SCOJIA

Capital pain-up
Reserve Fund
Total Assets

HF-AD OFFICE

-$ 6,500,000
-12,000,000O

-110,000,000

HALIFAX9 N.S.
BOARD 0F 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. J. MOORE W. D. ROSS

HON. M. C. GRANT

Generai Manager's Off ice, Toronto, Ont
H. A. RICHARDSON, General Manager.
J. A. McLEOD, Asst. General Manager.

BRANCHES
30 in Nova Scotia
7 in Prince Edward Island,

67 in Ontario

IN CANADA
33 in New E
10 inlu be
14 in iii t

IN
ty RobertsB Brig
îIl Iiiland Br

23, 1.3
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March 23, 1917.

The Dominion
HEAD OFFICE

Sir BEDUND B. OuLEa. M.P.,
PregiMent

C. A. BOGERT, GENERAL M

The London, Englan
Of the Dominion Bank at 78 C

Conducts a General Banking and F
Business, and has ample facilities for ha
and remittances from Canada.

Bank I
TORONTO

W. D. MATeWU.Vkîe. Preident

ANAGER

d,Branch
ornhill, E.C. l

N
oreign Exchange
ndling collections

EMaSMMMMMMMMMMMMMMMMMMEEUEEEEUNMMM

The Standard Bank
of Canada

3stabliebed 1813 · 121 Bra nches
Capital(Authorised by Act of Parlament) ......... 000.
capital Paid.up ............................... .. 8. .000
Reserve Fund and Undivided Proits ......... ...... 4,00,140.08

•_ THE

Royal Bank of Canada
ENG@RPORATUD 1989

Capital Aithorized ............ $ 25,000,000
Capital Pald-up.................. 12,900,000
Reserve and Undivided Profta.... 14,300,000
Total Assets .................... 270,000,000

HEAD OFFICE, MONTREAL
Sir H. S. HoLT, Pres. E. L. PHAsx, V. Pres. and Man. Dir.

C. E. N3ILL, 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-Bassaterre
TRINIDAD-Port of Spain and San Fernando.

BRITISH HONDURAS-Belize.
,BRITISH GUIANA-Georgetown, New Amsterdam,

and Rose Hall (Corentyne).

LONDON, ENGLAND EW YORK CITY
Bank Bldgs., Cor. William and

Princes Street, E.C. Cedar Streets.

Business Accounts carried upon favorable ternis.
Savings Departmnt at all Branches.

WALE

-. -
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TIMES

HOME BANK
OF CANADA 1854

BPanhobs and ConOcions
thPoughout Oaada

Head Office and NIne
BPanohes ln ToPonto

I King Street West. Head Office and Toronto Branch
Street Cor. Bloor West and Bathurst

West and Bathurst 2U Broadview. Cor. Wllton Ave.
Ert Sn u Ontaro Cr 71 usdh t St.. Cor. htigh Park

Street Subway, Cor. Ave.
ve. Exhibition Camip, Exhibition Park

A

The National Bank of Scotlam
Limlted

Incorporated by Royal Charter and Act of Parliament. Esrasusaa 1

Capital Subscribed...... £5,000,000 *25,000,000
Paid up ............... 1,000,000 5,000,000
Uncaed. . 4,000,000 20,000,000
Reserve Fund . 700,000 3,500,000

1Usd O1às EDINBURGH
d.S. COCIBURN. GeneaiManager. OBORGE A. HUNTER. Secretas

LONDON OFFICB-37 NICHOLAS LANE. LOMBARD ST., .C.

JOHN PEROUSON, Manager. DUGALD SMITH. Assistant Manage

The agency of Colonial and Foreign Baniks la tidertaken, and the Accu
tances c Customer resldn in the Colonies doniled in London, a
retired on terme which w'ill k furnished on application.

.E ..TERLING BANK
OF CANADA -

banking
of court-

Toronto 12
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h TE Bai Murray's duers Tabi
Tables range from 2j% to 8% >,from 11

0F CANADA to368 on sums from $1.00 to $1O,(
ESTABLISMED IN 1864 15 INDISPENSABLE AS AN OFFICE TOOL-
1-up $ 7,000,000 SAVES TIME -ABSOLUTELY CORRECT.

id and Undivided Profits 7,250,984 Adre $1d0rs00

id Office, MONTREAL B.des W.er M to R
Bowpd of Db'etovs: A OU RRA"

mn H. MONTAGU ALLA2i, Poe.id.nt ACUTN
W. BLACKWBLL. Vic-oienIt SpmeCur o Otri, oC. C. BALLAJ4?YNE FARQUHAR ROBRTSON Bpm or fO1ao oo

A: J. DAWE8 050. L. CAINS
F. HOWARD WIL- ALFRED B. EVANS

SON B. P. HHBDEN
THOS. AHEAIU

B. F. H BDEN. MRnagng Director
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Wher, will A Private Box ini our
You I<eep Your Safety Deposit Vaults

costs only $3 per year
W ar Bonds and upwards. Inspec-

tion invited,

THE

'ORONTO GENERÂL TRUSTS
CORPORATION

FRATIIERSTON OSLER. K.C.. D.C.L.. PuummI?
HAMILTON CASL. LC, LL.D., Vice-Pres.

SiR Joeui M. Gissom. K.C.E.G., LL.D.. Vics-Pres.
D. "antille General Manager.. W. 0. Wà?BoN. Ams. Gentral Managr

>RONT6 OTTAWA WINNIPEG SASKATOON VANCOU VER

and Executor

Receiver, Executor,

.. ctin-g in .uy Trustee
Enqiairies solicited.

CAPITAL:
?.id-up ... $1I,owOO Reserve .. $800,00

DIRECTORS-
Snt HERBERT S. HOLT. Pmiden*
A. J. BROWN. K.C,. Vic-Pm<d.nèi

RT. H". Lomon Awzu.n P. 0. DoNALDOae 8. L. PUAsi.
M P1. 03. H . DuooM4 Jaune RURON,

J. B. ALDRED Hotn. W. J1. HànNA P. W. Ross
030. CAYIXHILL P. P. JoNuS Han. W. B. Ross
C. A. Comousis WM. MOLmION MACPHERSON A. HAIG 819S
Ho*n, N. Cuw.Y C. E. NEILL STUART STRAflHY
Han. R. DANDPRAND HUoli PATOPI

V. J. HUOHES,G.m,.&50.uManaer

142 Notre Dame Street West, Nontreal

IN AIL FAIRNESS to your family and friends
you should make immediate provision for the prope

care and management of your estate:

1. Make your WiI1.
2. Name this Company Zxecutor.

W. will gladly ariaver your enquiries.

The Union Trust
Htead Office

HENRY P. GOODERHAM,
Pr-n

Co., limite
TORONTO

J. M. McWHINNEY.
General Mana.el

kL TRUST COMPi
IPWS AND TRUISTER@
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WESTERN RURAL CREDITS. BILLS statwent anId claim that the average rate is nearer 8 pert.,
and also conteud that any farmer who is in go.d stndn

Av#mbiltyJ, iwtio*~Rfu,~ and worthy o>f credit caa borrow money trom any zeputal

Farmer Can Sorrow The corporation~s xhiidh are now engaged ini the koa»ing
of money to farmers on mortgages, have taken a vey sn

pfovnce of>~M~iWba Saicathéwnsible view with regard to these Western rural credit blills,
hv ne oumiderationand9 will lily pass in tueire- fd~~fe~ <

speciveHoueswhih ae nw i sesion rual redt blls askng hattheprovincial governfients ch>arge up to their
whchar t rovide on t te farmers on the. security of departmeiuts conducting these rural credits, ail expensea in

firt"ortags u teirfàms.Whlethe main object for ~onectiofl witli their operation, and request that if a&y special ~
~oa'dredlacenne4eessiens are granted te the geverument associations .t..ii...

namlytheencuraemet o agricultural development an same be accorded to the loaning corporations which are now
theproidig fr lanson armmorgags a reuce raes n the field and4 have< beoen furnishing iwids i>n the. past £or

of iterstthe uesionwasrdinane ut reduce ates the. developutent ef Western Canada.

tesrroth CaaaLfe Assuance Compay --

'àcsàby eaon f hefac tat heconiton inths cunryWORLD't GOLO PRPOI5PTION
are nt adpted o th rura creit syer.Tihe Londoni $tatist es 'reatos the worlds g>o14prdcto

Mr, ame B.Mor a i hs treatise onthe prnciples for £96 as £95,725 . Tis is adecee of closeupon

F-urpe r. orran laims that 93prcent. of the. indivdual igpr fteBiihEpr otiue o o6js w
far hodins vry n sef rom 25. acres 10 37%4 acres, thrsof the. total~ wor' eutpto thfit yer an fgue

crdis oudbe moe succsfli Europa coune hr fsplmkn fo Bishpoue o ~tota oupu
thetain ac o smia ad thoreis prciallo vacant land ic 41  ssow eo:

aveagesie o a ar woldbc ver 138 acres. Mr. Suders, fia ........ 6,0,0

,Sntining hs addrss, sidi.utaai ..... 67500,

DIMUIlestobéEncuftted.Caad ............. 65,0000



and

ed $2,OOOOOO.OO
1,20,000.00

plu Funds .. ,0h1,OU50~
4,662,81.00

RD
O nt.
Tremmurerj

Bonds for $ 100
Many peovle of arnall mans are poemibiy flot awae of ti

tunity for safelnvestment offered byour$100 Bonds. Theamail
has looloed upon owning Bonds as rather beyond him-thinking
.. being only in denorninations of 01,000. or smre other equai
aitile mumn.

Elpt $100 will buv one of otar Bonds. giving the. holder of It

tii. samne security as thome of the largest deonminations. TI
lecurity In whlich Execu tors andTrustees ar bylaw muthorized i

TRtUST FUNDS
Shali we m.nd you copy of our Annuai Report and fulil par

Canada Permanent Mortgage Corpoi
PaM.ITp CapUita ad x0ee Fuai
ereegid ELNYEN MULION DO1&Rg

SgfTÀAWJSUED 18U. TORNTO STREET, TC
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MIORGAN'S $,500,000 LIFE POLICY NEW SJIIPS TO COST $60,000,0O

It s eig Taken Out as an Offset to Stat. Iueitance Buiding Programme iu Canada Meas Large Expendi-
Tax-Qther Large Policies turcs and Devoloptucut of Iadustry

The instrance for $2,500,000 upon the 11f. of J. Pierpont ShipS t'O the value of upwards of $6o,ooo,ooo, to be con-
Mogni the largest personal life insurauce ever taken out structed in Canadiai yards this yeat, arc, it is estimate4,

in merca.- I wi. placed through the New York Lite [In- ah'eady under contract, so Ottawa dispatches state. Arnong
srneCompany. The policy will bc inonte5tible after a them» are the vessels included in the orders to the. amount

prod f one year from tihe date of its issuance. Th isk Of $25,000,ooo So far placed on bèhaif of the British' admlralty
wil b dstrbuedamong practically all the large 'usurane through the Imperil mnitions board, zoo others under con-
cmaie pf the. Eastern States, the. New York Life retain. struction at pilants iu varions cities thronghout the. Dominion,

in $ooooo of the. pohicy. Thiti buion to the. other and certain craft regarding which information cannot b.
copne will range from nomial srns to as high as $25o,- given. In this stimiulation' of the. shipbouildi3ig industry, ne-

00. Among the. coopanies which will Participute are: cessitated l>y the demaud for tonnage to meet war conditions,
MuulLlfe. $25o,cooe Equitable Llife, $200,000; 24etropliItan the. Britsh coutroller of shippmng, the British admiralty, the.

#aOQ>$20,00; Prudential, $ioo,ooo; Penn Mutual Lif,, Imperial munitions board and two departnients of the. Cana-
Îooo;A<tua Lit., $rooooS; UJnion Central, $ioo,ooo; dian goverrwuent have had a part.

Muua eft Life, $io,ooO Travellers. $75,000; Connecti. Negotiations are uow lu progress witii a view to intro-
cutMutal ifé, 6ooo Fidelity *itual Lite, *5o,000; duing the manufacture of steel plates for ships and structural

Phei utuai Lifeu $Io>0oo; Masmachusetts Mutual Life, steel lu Canadian plants. At prescut Canadian stel cm-
$5,0;Provideut Lite and Trust, *So,ooo>; Connecticut panîes produce only lighter forms of structural stel.They
Geeal 35,000; Hom>e Life, $35,000; and Berkshire 7,1f., ~have been engaged, moreover, of late f~iling orders for steel

$30,00.for unitilons.
MnWho~ Wvote PMily, algOe xsigCnrce

The ma who secured Mr. Morgans Signture tc, the l. n t Montr a on te. Canadia Vk er Compiy
aplcto s Mr, Harold Pierce, of If. ha. l MontrHe<>as Pacific, ships takenc or in.con
be rtung insurauce policles nearlY 50 years, and his work laia dwlti fo owga wes r en o

in btaining the Morgan busin... lu regarded by inmurace tiK.se totalled $2,(ooo'Adtoa cnrcsae'o en
me a ou, of the. finest strokes of salesnship on record. tit.
Hsshare oft he pr.mlnm the fin yeare wIUh b.e saineoo tii Oue r

sbupu~ Ithe Canadathe Morgan k Companydthe Polson Irot' Works, of

8 to io hors a day.ing concernas of Vancue andVitra

TheInsrane Pes ofNewYor sate ii reardw his torof hibuildigi aaa attacsd six th Nava Servdice

as~~~~~~ ~ ~ ~ ~ anpay utfqe toth tartneitne aanhds wi h

fatnilY ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ y wOpuId suAMW&Y thog h prprainb h tteAcrigt ' e okdsac, h uadSe

by he ayentof he$2,ooooo Ou cnteporryadd. h srcinoft2c, stee frehte ranging fym7,0

tc 5,o tn ec, a odre w,,siiarbat ro

"T e tr n aci n ilu trt s h latciy oft e us s oflf

insrace .. PobalyMr Mrgn asbee a Cnaia biler ndha prcasd ix lipsno bili.



etary Timesi' Weekly Register of Fire Losses
anid Iusurance

1, Ont.-March sS-Mr. J. Clarke's flour mill.
j. No insurance on building.
Ont.--March 53-Messrs. Rosicki and Smith's
and Third Streets. Insurance, $2,cqoo.
fl, Ata.-March i2-Cameron Pninting Comi-

iises. Loss, $o,000o; insurecl. Mrs. Colvin's resi-
:hcona Rond, Loss, $soo.
nt.-March i8-Mr. Wý. S. Shepperd's bowling
Street. Cause, coals fromi peanut wagon in ad-
ding.
Ont.-March i4-1Mr. G. Dunbar's residence,

fi, Ont.-March io-Ottawa,, Street school. Loss,

te, Ont.-March s î-Methodist churchi. Loss,
surance, e9,400.
or, Ont.-March iS-Mr. D3. B. Shantz's resi-
s, $50o. Cause, supposed incendiary.

Ont.-March 17-Roberts Engraving Company.

a Townlship, Ont.-Mairchi 13-Cordova Mines,
haft-house, mill1 etc. Loss, $70,o00. Three lives

tents, $4o; building, $175 ; dwelling of Mr, Wood. Cý
matches left in clothing. Loss, contents, $i2o; buili
$20. Insturance, Canada. National, contents, $500 ; buil<

$500.
February 6-Dwelling of Mr. C. Reich. Cause unkn

Loss, contents, $ î,ooo-; building, $i,ooo, Insurance, Qu~
Insurance andi Canada National, contents, $î,ooo; builh
$1 ,000.

February 8-Dwelling of C. T. Woodiside. Cause,
fective furnace. Loss, contents, $140; building, $i5o.
surance, Liverpool and London and Globe, contents, $i,
building, $3,0o0o; store and dwelling of Mr. A. Malouf. C;
overheated range. Loss, contents, $6o; building, $165.
surance, P'acific ýCoast, building, $z,8oo.

February s 5-Gencral store of Manley Tea Conil
mwned by Mr, J. E. Mersman. Cause, gasoline explo
Los. contents, $i,280; building, $473. Insurance, Arne
Central, Occidental, building, $Soo; store and post ofi<
MNr. James Austin, owned. by Mr. C. C. Kexnmish. Caus(
klu0wn. L-Oss, Contents, $650; building, $3we. Insur.
Security' N'ational, contents, $1 ,500; building, $s ,ooo.

Februnry 2i1-Office of Peoples Fuel and Supply Coml
owvned by 'Mrs. 1P. Sheppard. Cause, furnace pipe too
to woodwork. Loss, contents, $io. lnsurance, London
Lancashire, building, $2,500.

Saskatoon, 8*8k.-March .3-Mr. George W. llarring
frame jewellery store. Value of contents, stock, $4,23 1;
furxiiture and fixtures, $832. Insurance on contents, Ca
National, stock, $70co; fuxtures, $,30o. Loss, partial-.
$326, fixtures, $300, Cause, probably explosion of sof t

To~
Street.
00 ; I

6-Messrs, 13ineen's store,
ig-Queen, $2,ooo; Alliance
gara, $so,cop; Gernuan-Aine
rwriters, $î,o;Springfield
ri, $i,o00; Home, $5,ooo; Sc
oo; Queen City, $2,500; Ha
rkshire, $5,o00; Northern, $
lonial, $,3,500; North British
1, $3,1oo; Gerinan-American,
Metropolitan, 8,0;Live
,$îo,ooo; Mercantile, 84,750;ý

$,o;Stuyvesant, $4,0m0;
ci content s-iogie, 3,0;S:
niaI, $500; North Briitish and
,9o0; Fidelîty-heb, 1 250
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CANADIAN GENERAL ELECTRIC COMPANY
LIMITED

DIRECTORS
W. R. BROCK, Hon, President and Chairman of the Board

LT.-COL. THE HON. FREDERIC NIÇHOLLS, W. D. MATTHEWS, A. E. DYMENT,
President. Vice-President. Vice-President.

SIR WILLIAM MORTIMFR CÉARN, LL.D., K.C.

H. C. COX SIR RODOLPHE FORGET

COL.:.THE HON. SIR J. S. HENDRIE, C.V.O. SIR HERBERT HOLT

$19 WILLIAM MACKENZIE F. G. OSLFR J. K. L. ROSS

ANNUAL R T OF THE DIRECTORS
SUbMitted to the SharehOitlert ai thé Annual Canerai Meeting Of th@,COMPany ln Toronto,

on Widnuday, Maroh 219t, 1917.

Your Directors submit herewith the Balance Sheet of the Company as uPon the 31st day of December, igi6, also
','1ýAtûternsnt: of aud Certificate of Messrs. Price, Waterhouse and Company, Chartered

Profit and Loss for the year,
,,-Aécýquotants.

An.examination of the Statement of Profit and Loss will show that a gross profit Of $2,-22$,912.ig wag earned, which
is in exce 73 has been reserved for deec

mai of any previous year in the history of the Coml)anY. The sum Of ",U7.
tiation of -buildings, machinery and patterns, and in addition a further sum of $631,6o3.so has been reserved for the

r r tion of munitions plants and equipment, leaving a net profit of $i.s85,42o.96. From ibis aînount the sum of

7 z >Z.9p has been paid in dividends, Icaving a surplus for the y'ear of *405,577ýo6. This surplus,' added te last
yearls balance at. the crcdit of Profit and Lo3s Account, makes a total at the crédit of that account of $ t, i i 2,6g6. og,
-From ibis iota] the sum of $3ooooc,ýc)o has been transferred te Reserve, byinging the amount te the crédit of Réserve
Account te $3,Sooooo.oo and leaving a balance of *6z2,6r)6.og te the crédit of Profit and Loss.

Your Directors are pleased te be able te report that during the year the mottgage indebtedness on properties Pur-
chased has been reduced from $1,367,751.25 te the sum of $43,813.90, thus reducing oùr fixed charges te a nominal

î, arnount, Our total Liquid Assets, including Cash on Hand, Accounts Receivable, Inventory and Investments, amount

10 88,340,G13ý79, and a reference te Our Balance Sheet will show that our keserve for Depreciatinn n0ýv amounts to

$2,920,948.07, and our Surplus, including Reserve ý Account and the balance at the credit of Profit and Loss, te

*4,111,696-09-
Following the usual policy of the Company, our Inventory has been taken at or below cost, and sufficient allowance

bas been made in respect te any goods considered to be either obsolete or net readily saleable.

It wili aiso bc noticed that the item of Patents, Contracts and Good Will is carried in Dur Asse at the nominal
sum of 81.00.

Our sales of machinery and supplies show à very gratifying increase over the Precéding year, and frorn present
indications the situation should continue te improve. At the Present time there are approximately five thousand employees
en the Pay Rolls of the ComPanY at its various plants and- offices, but the scarcity of labour isour Principal difficulty
in the way of further increasing production,

The détachment of twenty-five electrical and mechanical -engineers contributed by the Companý for service during
ànce of the war bas been, and will be, continuously maintained, and in addition thereto generous contri-

butions have been made te the Canadian Patrictic Fund, Red Cross 'Society, and cher deserving war-time funds, and
týecently a sum of $sSooooo has been invested in the Canadian War Loan.

Imiftedi.%tely after the outbreak of war all branches of business suffered so materially that your Directors were
---either 

te discharge 
a large 

proportion 
of the staff, 

or te rétain 
s 

a.

confronted with two, alternatives, a many s possi le
the employment of the Company, the staff themselves co-operatizig byaccepting a reduction'of 2o,% on their salaries

14 .ý11 until such time as conditions iinproved. Since that date the Companv has experienced the benefit of improved busi-

ness and, therefore,'has. repýiid, Io those still in the, employ of the Gom pany the total amo-unt deducted during the time

the réduction was in force, the sum involved ainounting te $'13oooo.oo.

Your Directors désire te express their great regret at the death of the late Honourable J. K. Kerr, K.C., a Vice-

President of the Compary. The late Seiiator.Kerr was a charter member of the Comýany, having beèn one of its original

_.DirectorS, and had rendered valuable services to the Company for over twenty-five years.

Thé vacant Vice-Présidency has filled by the élection of Mr. A., E. Dyment ýto that office..

ei



.T, 31st DECEMBER, 1916
LIABILITIEB.

PITAL STOCK-
Common-Authorized ...... ....

Issued -.................... ........ ..... .... $
Preferred--Authorized and Issued ................

)RTGAGE OBLIGATIONS ON PROPERTIES PUR-
CH ASED ....... ............ ......
ER TAX AND CONTINGENT LIABILITIES......
'RRENT ACCOUNTS PAYABLE .......................
VIDEND ON COMMON STOCK, paid ýst January, ig17
SERVE FOR DEPRECIATION ...................
RPLUS, per Account Annexed--Reserve>...
Profit and Loss Balance ...................



saSNe., 1 çtve muaai-T.f FhangThe outlok, hwever, is consdered encourjging. The
Newsand Noes f AciveComanis--TeirFinncig,- cornpany bas now orders sufficient -to keep the plant employed

OpeatinsýDeelomensExtnsins Diidedsfor the whoie of the ctrrent year, and wt~h the advance initIo~ D.pum~U, ~ V~4I4Sprices at which these <trders bave been taken, and the experi-
and Future Planst ence gained in erecting the foreign type of car, this bu~siness

is expected to prove profitable.
Consmer' Cs Com~p5Iy-Owing to, the increase in the

î otof coal andi other raw materials uscd ia the manufacture Stee ComWpany of ÇIU8da.-In December 1aýst, when a
of~~ gatedietr f the Consumers' Gas Copany have dividerid 'Of 4 per cent. was decIared on the coxwpon stock of

reucd hedicontalo o the prompt pamn ac,. the Steel Company of Canada, The. Mloietary Times stated
fro~~o et cnt.to a pe cet, mmg ht nt pice that to assume this meant Placing the stock upon an 8 per

whn ils rcpaid within speciied. timon. for discouint to be cent. basis, as was suggested in suint quarters, was incorrect.
allwe, 8 cntspe. ioo cubic fet. AH accourits render- This view is now supported by the declaration of a dividend

edatrApril, 5th, will bo made out~ on this basis. of i Per cent, and a bonus of ý/ Per cent. for the current
4 ~quarter. Toronto opinions on this dedlaration are dividied.

Caad Pp Company.-The reports piesented at the Some think the common ýtock la on a 4 per cent. basis and
anulmeting showed the company to bc in a pros eOu. otiiers consider the bonus a permanency, thus placing the
cod Uin ai ividends having been paiâ, including arrears Stock on a 6 per cent. basis. Ini view of the properly con-

q iieds On preferred stock. The directorate war, re- serv.ative policy cf the company's directors, The Mgiwet.ry
eetdas folkows: jeseph Kilgour (Toronto), Sir Il. Mon- Tîmnes is of opinion that the stock is on a 4 per cent. Irasis
tauAlan (Montreal), Sir Il. S. Hiolt (Montreal>, Mr. C. R. and that the directorate will act in accordance with the notice
Home Moxitreal), Mr. Fred. W. Molson (Montreal>, Mr. senlt with the first dividend-namely, "that the question jof

F.J.Cmpbell (Windsor, P..) who is aso general rm.imager. future distributions must diepend upon the future earnlzxgs
and prospects of the company,-

Southr Cauada Pow.r COuuPaY.-The grass and net
eanigso the company for the four months ezidrd jariuary Cnlia Pacifie RaiIway,-For several vears past the

315, ii7,as ompredwith the samne period ln tgi6, have C-anadian Paciflc lias discontnued its formecr practice of
bee asfl s ;- nffording azty information as to the profits for the first haif

j()17. xgt6. Increase. of the year, but with interest cagsnow showing practically
Gross tarnings ... $121,21O $01,2(X) $29,941 no change fluctuations in net prfts more or Iess correspond

Nt arninga ....... ()"Ç)54 47,028 14,026 tu the movemnents la net recoipts. How net earnings in the
Teincrease in gross earnings is over .33per cent., while remaiznng nionths of the vear wll go u ocanot say, but one

thlnr asei net earnings iseover 31 pe cent. or tire facts should not bu overloed, rmKsthe London

Canad Cemntopany.-entor W. C. Edwars hi on Stt 1teu-gae th~at ees no being derved krom the
zpkn t th omparty's annuaI metn, said: "Tebad brnging iet operation of th~e Conaught tuel, and that

ofdrcte oudnt ha.ve beu th 9mn o iie this. Month and next cmaison will ho made wit$ a perio4
hadit ot eenfuly cnvicedtha thv culdbc ainaind ien expenses wtt. ecpinaly~ hiosyy, owing to the ab-

> ot o cmen crnigs ndwoud ot eped n poftsfo normlly sevB#O weatheon~iltions of last wlnter. Sh-oul it
w~~~ ~ ~ara ores otunotat net. earnings show ne change i the current

J M. F P.Jonsvic-prsidnt ndgenralmanger hlf-cartheproit for the irbole of 1916-17fo railvay

pay 4 sce ssQ bas u btenap$ed htio a ca pi n hie t ettlfrft o the urn vet woula amo rit t 45th e aiuse:fhl ceen wias , of a arlweth ooeult 73prcn.uo hesck T lyte

Copaystrtdinbsiesitha owbeninrasdto 13Pr en.diien cis o asuOf$2,0000,So hat



*ADA'S LUMBER I~N AUSTRALIA'S MARKETS

eserious decline of Canada's share of Australia's
imports is deait with in an excellent report on the
trade of Australia by Mr. H. R. M~acmillan, Canadian
tiniber trade commissioner. It is publîshed as a sup-

t to the weeklv bulletin of the department of trade
mmerce,' Ottawa. Mr. Macmillan says that the chief
es over which Canadian timber trade with Australia
imbled are: i. The channels of the trade are non-
. 2. The trade has been driven to deaili.
nadian concentration on development of domestic op-
ties has 'been such that no Canadian irms paid atten-
building up a trans-Pacific timber brokerage and aliip-
usiness. Such busine~ss bas been entirely in the bands
it are-chiefly United States companies, and naturally
inding a surplus of timber for expert at their doors,
it no advantaige to corne to Canada for supplies For-
y, this condition shows signs of rightîng itself. Cana-
ompanies, properly equipped to carry on a shipping
ss, are now entering the field, mith results that cannot
be of benefit ta Canada.
large overproduction of himber on the Pacific coast,

te dumping of this lumber ahroad under conditions of
tition ruinous to many of the producers engaged in it,
sulted for several vears; fromn the unorizanized state

We-'stern Canada's most conspucuous and superfluous
sources, so long should Canadian timber industries
operate iii supporting Canadian exporting and shippink
terests to secure that market.

BRITISH GOVERNMENT WANTS WHIEAT CROF

The British governiment has offered tu ibuy the Caad
wheat crop of 1917. The price offered is sýA to be $x.3ci
bushel fiat for No. i Northern, basis Fort Williamn, with 1
portionate prices for lower grades.

The Canadiani Çouncil of 4griculturc have conside
the offer Which ha,, ibeen made to the farmner through
depairtmnent of trade and commorce, Ottawa. It is un(
stood that the Canadian Couricil of Agriculture lias as.
that the minimum price be placed ýat $i.5o and the maxini
at $1.90 for No. i Northern. Further negotiations are
progress.

ONTARIO'S REPUNDINO SOHEME

A boan of prbby$5,
ne ftmds to retire Onta

;tntement was madle

will he raised this
ýrnmenit bonds in 1
in. T. \\. McGirrý
while the bill for
in bonds wNas on

it it wOuicl net a slu.
was doubtful if mo

ithe next twelve
our or five millions

onds %would be mobi'
,,ited price, but lie
ublic the arnoun)t to, 1
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BANKS AGREE TO TAKF. $60,000,000 INTERNATIONAL LOAN COMPANY

That the banks, loan companies and insurance Coin-i- That Was Their Share of Lean Which May Be Over. panies with headquarters at %ýinnipeg had a satisfactoryyear
subscriffl Without Bank Subscriptions, during igi6 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 principallyThe Canadian banýks have agreed to take $6ooooooo of of the purchase of mortgages and agreements of sale at athe war loan, if necessary. It is not likely that they will bc discount, and lave resulted in satisfactor-y profits. Theobliged to take a large share of that amount, if any at all. principal figures of the balance sheets of the past two ycars

Shffl of thé Bankla. give an indication of the company's development:
The following table shows the final allotments of the 1915. igi6.

first war Ican in Novembey, igi5. to the various banks, to- Total assets .......... > ...... $179,308 $205,788
géther with their subscriptions to the second and third loans:- Contracts receivable ......... 158,649 187,845

Allot- Subscrip- , Subscrip- Intercst accrued ...... _ .. _ 10,318 14,488
Cash in bank .... .......... 5,237 2,698ment in tion to tion to Capital paid up ........... 151,242 175-372Bank, ist loan. 2nd loan. 3rd loan. Undivided profit ..... .... 8,264 10,447Bank of Montreal 3,134ý3O0 $'7,091.800 $ 8,700,000

Quebec Bank ...... . 514.500 1,211,900 ...... Mr. G. W. Argue, president of the company, stated at
Bank of Nova Scotia 1,286,6oo 2,88o,5oo the annual meeting that the company has $454,100 sub-
Bank of British North scribed capital, of which $175,372 is paid up, the difference

being *278,727. Only $45,goo, of the company's authorizedAmerica ............. 953,6oo 2,156,500 -2,700,000
Bank of Toronto , « ...... 979,706 2,2[5,600 2,000,OW capital remains unsold.
The Moisons Bank ...... 784,900 1.772,400 2,200,000 Dividends averaging 9 per cent, per annuin have been
La Banque Nationale 3001000 886,200 1,100,000 paid in cash since the company was organized in 1913. The

company bas $ioooo discounts as àeferred profits and theMerchants Bank of Canada t,372,400 3,101,800 3,800,coo SuIn Of $10,447 is shown in the profit and loss account asLa Banque Provinciale du
Càada ....... undivided profits. The financial statement bas a satisfactory195-900 443,000 appearance.a on Bank of Canada 06,4oo 2,215,6oo 2,2oc>,ooo

Canadian Bank of Com-
rnerce 1''.....,ýý... 2.938,700, 6,647,000 8;150,000 LOANS ON LIVE STOCK IN ALBERTARoyal Bank of Canada 2,273,100 5.220,700 7,0w,000

Dominion Bank ........ 1,200,900 2,658,800 3,300,000 That the Alberta government should arrange for theBank of Hamilton ........ 587,600 1,329,30b i,65oooo assistance of farmers to guarantee their loans at some bankStandard Bank of Canada 857,800 1,32C),300 1,800,000 for the purpose of buying live stock ils the purpose of a bill,La Banque d'Hochelaga . . 350,000 1,772l400 2,000,000 the second reading of which wasBank of Ottawa ......... moved -by Hon. Duncan857,800 1,772,400 2,200,000 Marçhall, provincial minisier of agriculture. The plan is'Imperial Bank of Canada 1,372,400 3, 10 l'y0c, 3,800,000 that five farmers must form an association to get the benefit%me Bank of Canada ý6oOo0 862,400 1,050,000 of the bill.Nimihern Crown Bank ... 300,000 632,800 8oowo "That is," said the minister, "five famers are asked àStaling Bank of Canada 165,000 534,800 650,000 to trust cach other. Then the goverriment will trust themiWeyburn Securicy Bank 70,000 154,000 200,000 to the extent of backing their note. This is a fair plan forenabling the homesteader's and small farmers to acquire small....... 2 1.7 41,( )00 $ 50.àoô, 100 $6oooo, 000 sums of money for purchasing Eve stock and a fair plan forthe protection of the province of Alberta.11*AbsoTbed bv the Royal Bank last vear. "The Jargest amount of money that could bc borrowedPaft by way of loan under the act was $soo, because the purposeof the bill was to help the poor man in his endeavor to getthe first war loan was for $5oooodoo, but bc heavily settled on the land.î aversubscribed. was increased to $ 100,000.000. T chart- "The. effect of this bill will bc the means of.reducing theeftd banks had aireed to subscribe 825.oooooo. They were rate of interest for farmers, who are in a position to seeke to take such portion of their subscription. as they. larger loans, as it is certainly going to reduce the int-erestdeesred, but so that the total issue did not exceed the $zoo,- for the borrowers under the act.10 owooo to which the loan was ultimately increàsed. "There was nothing so essential for the man who wanýtedBefore tbe subscription lists for the second war Ican of to settle on the land than to own cows.$tco.oooooo were 6pened, the banks had agreed to subscribe "Definite arrangements have ibeen made with one or#50,So.ooo to the Ican, each bank subscribing approximately two banks in the province to give the money to the farmers46 per cent, of its paid-up capital. The loan was oversub- at 6 per cent. straight under this lo«In system.scribed without the subscriptions of the banks, and their "This will bc the, first 6 pcr cent. money any farmer*Soooo.ooo went to establimh a munitions credit here for in Alberta ever got to any extent. Then the farmer gets'Gréat Britain.
the amount of money bc borrows. It has been arranged withThe 4anks agreed this time to take $,6ooooooo, and if the bank that when he borrows $5oo lie is to get $5co, notW. .ý the loan. ils fulIy subscribed without their help, another suchxý 
$475 or $480, and bc is not expected to pay until the end ofcýedit may be established. 
the year.

"The Alberta gqvernment hâd insisted that the money
must be got at 6 per cent. It was pointed s the
interest charged the farmers in Ontaxio, They were answeredThe annual meeting of the Land Mortgage Companies'

Association of Ontario was held last week at Tofonto. The that there was more risk in the new peestern country. If the
province is eliminating the risk, why will not the farmer beassociation ils comno3ed of 24 of the leading loan companies e àplaced on the same footing fariner in Ontârioý. e weof'the provinée, which were well repre5ented at the meeting' said, "and the interest was fixed at 6 per cent."The animal report of the executive committee, which.in-fbrined the issociation of the various -matters, of legislation,',eýc.. to which /the cornmittee had given attention during the

ýitàr, was presented and unanimously adopted. The officerr Lieutenant H, W. Cockshuti, a director of the Cockshutt
and, ý%ecutive ccommittee , were all unanimously re-elected. Plow Company, Brantford, whe bas been missing since june

last, is now presumed dead. The late lieutenant wâs a sonTh# are, president, R. S, Hudson, Toronto; first vice- -in ated inpreïdent, C. W. Cirtwrizht. Hamilton . ýecond vice-vresi- of the founder of the Cocksbutt fil - He was edur
dentý Ed.ward gaunders, Toronto; secretarv-treasurer, Geore'r Brantford schools and went to McÇ«îll University, Montreal.
e. Smith, Toronto, V. B. Wadsworth, Toronto, Walter Gil- . After graduating, lie joined the stàff Of tht CDckshutt Plow
lespié, ronto; ù, "X Morrow, Toronto z J. H. Helm, Fort Company's He was thén ir=sférreý to the staffsof the 0 ces at..Winnipeg and'Reginâ. He waý; later appoint- uTOW. Stewart, St. 7hdW&sý.A. Vý SmarL London z fE Il,Londôn F. Dwyef Catharines; éd sales Manager. in 19ý3 he was elected a director q

loi
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War Loan
onse accorded the Third Canadian War Loan is a glowlng tribute

rt of our people, and not less to their sound business judgment.

Did You Participaté
Lhls excectionaI Investment



WANFACTURIRS AND TAIF PREFERENCuS LIUMBER VALUES IN4 BRITISH COLUIMBIA

Te Osuadian Manufacturers' Association~ bas acIdressed <Staff Corresporideice.)
th olwing letter to its zm.mbers: Vancouiver, March it9th,1917

"'Imprial customs taxiff preferences bave been unani- The. figures for the. past tw< ycars of the value of British
mosyeommqnded >y the cemmittec, headed by Lord Coltmbia's timber products arc as follow-
Balou ofurleigh, which the. Britishi goverument appointed 95116

frtepurpose of determining the. natio's eooic worldoooQ 915 19,,

forbli tii. san policy will b. endorsed iiY British ~ g~:::::::: ,0~ ,2,0
Shige ................. 3,500,000 4,500,000eontis eneraflly and tii.: alied. nations wlth Great7500 ,30Q

Bianwij bc in f avor of closer tariff relationIs with e:c Piles and poles ........ 120000 650,000
For<ti. prpo. .rangng ~Mbiig props and4 post. 400,0oo 1,000,000

Miscellaneous (cut by rail-
Additional value, contribut-

~Fo snb ~afrenes ~erepemttivs f ts D ~ cd by industries, etc. 1,75~o ,50,000 6ow

"For b.hIcnerne te rerentaticvese afts eaDso- __

assion iati needa ltei hinformaica to every atcl Tii.c ofme Dominion l~mads o iicgo, ....a..

t arti.outiswhich we candpb. upececnlmicRlverforisteict. CapiIuo Th
ado ustoms tif prefeto nces. r~ae ntdKn. Nce ueet ~fMmhsTnes. saott ~eo

'hth sbec Antayia, N.wouhl Boered as raeg ads n~ orj $29o,150,0rrar $35e,528,d hav
Caaasmntene -, Sesiî, Rs ociation Oertu Rnss comile e<rd~tr 0 ig bow ass

ab.alt ls o vrln mucd artl an bavet. pro p this w~. a4ewi4bsb~
end thedl asoiain nees th epu assciatofit avr cmanu-t aThe tJame Dea. Lc opno hcgh na

sie district gh Canadian Timbdr Copay cOW¶t o
sidredvth hevie tosuh epot tadear. Uitd KnA WaAke ingtpnt ofMmhs Tensse ~i aot te searclt

dom SothAfrcaAutraiaNe Zelan. elgum.Frnce ofs haUftns oth oth sore f BradIladhv

japa, Pobaby Nwfouda tb atnc aondI*rva a :b Te InternatonalTmr~ Compan inStstsOwntroapol

shold c secillvconideed.areintresen ta be oeVenpd to orter te iloth

pot ilvuknl uns h soiton oet atig his mcyarste .xiti

fo exptr thofoe bcntic sumersin Caaa goods ato2~ lowerr4oy bon
prif ats hn siia god teltiirodfct onur Cndalprt iote0fsi r

A ma ipulaitn epthsv htýwn otesact

OcIoRIn WIK' MNTA.9P#

ofqml fsin eses nth acfc ostte nte tae
shpigbadhsetrda odTfridf h aeo



NEW WAR ]LOAN
If you have flot obtained as much of
the. new War Loan as you desire it
will b. advisable for you ta place
your order as soon as possible.
W. shall b. glad to il i at the.
lowest market prive.

JR. A. DAiY'& Co.
UAWK OFP NOVA 9OOTIA SUI601Ne

TO0RONTO. ONT..

ROBIN SON & BLACK
]Real Batate, Insurane and Financlal Agents
CENTRAL WINNIPEG PROPERTIES A SPEC1ALTY

Reference: DOMYNION BANK

Ofisa1 200 Carry Bulding, WINNIPEG

Fort Wilia

property.

of the

H. &co

debentures b.aring 5% inte,

huent Loa Comipany
West, Toot

P. MS. HOLLAND. O... marna



AILLOMNT OF WAR LOAN AUTOS IN SASKATCH~EWAN

The umber of automobile licenses issued by the pro-

inc ial secretaer 0of Saskatchewan indicates alarge increase
- A total of i 5,68o number plates were sent out, as compareil

-fthewar loanhs been subscribed Wo the zxtent of ab-out with (),570 in ]915. Of these, ~in i9l<> ther Ivere 7,548 aew
$17,00,00,exc~lsve ofth bak' contingent sbcrip. licenses and 8,132 renewals, WlliJe inl 1915 thre er, ~c 4,106

toite alloments may~ bca litle better tlhan in the case nette and 5,464 renewals.
r.? ofthescon Icani. In anv evnt snal subscribers will Applications for licenses are hein~g received at a rapid

reciv tei alometsin ful nta occasionu the loazi rate, and -by the middle of Jalluary last 1,700 plates hâd bea
was or eingsubcribd't, th exen i aout entout, comopared with 774 licenses in Jaxiiary, içi6

$iý,ooýoowstou the btk'ssciios. Ou this oc-

Affoeneiq n Frvlos Lon.AMENMOUIENTS TC ONTARIO COPENSATION ACT
Thealltmets f te pevius oantwere made as fol-

low: () Sbsciptonsof$25oooandundr wre lltte Th chef menmet t th Otario Wý;orme' Com

toan ncuin iooo thesaine as (2ý ; the rmider Meiasriul optlad nrsig expeznses of in-
ks"ý 4 pe cet. 4) n excesq of $,ooo>, te frs $i,oo,ooo jurdwrmnaet b adfr3 as

-rMs pinci e ske in sc th flown w % Su sci- 6yer aetoieeve$ o on

11000to an. average of 4o percnt fth u

Reuain eadn hlrni aeo et r o

subcried;subcritios oer ioooo, a avrag of appy i caes hereworingen too intheplae O



Individuai vs. Corporation
ManaSementINTEGRITY1 . responsibiliey, good judg-

ment regarding ineiments, lçnowledge
of the law retspeciing trusteeship, ex-

ecutive ability-and these sustained without
interruption -are necessary under modern
conditions before a trustee can be considercd

can be rai

CROWN UIFI
1. More policies issued

1916 . Fewer policies cancelled
PROGRESS 3. Loer. exp ense rate j
1 4. Lower mortaIity rate

Thi.s means service "better tlian evet to Crown Ui&
Policybolders.

Lot us $end vois soins fr551, Insuraulos tact@.

Crown Life Insurance Co., Toronto
A gente wanted ln uswsprs.nted dlitriots 3



W4R STJjMUATýS M II RAICLWAY EARNINÇS
The folloiving are the weekly earrnng-s of Canada s trans-

Cnd<s Minerai Output Last Ya Was Worth continental lixes duriag Mard:-
$177,OOAOO Canadiail Pacific RaJIwaY.

1917. ig 16.. Inc. or dec.
March 7 . ......... $2,442,0o0 $2,198,000 + $244,000Tewar has 11.4 a 4>Bst pronunced effect flot onIy in Mardi 14 ,. .... 2,670,000 L2,258,000 + 412,000

stiniting the production of those metals such as nickel,
*upe nd zinc, iroh and~ seel, molybdenurn, -etc., w1icll are Grand Trunk RiIway.

use 5 etO21sivey forr puirposes, but -also in increasing March 7.. ..... ~.. $1,063,190 992,o26 + $ 71,164
teproduction of cte pducts such ns ebtomite and muag- March 14 . ..... 2,068,837 957,542 + 111,2()5

neit hic11 can ou y non' be obtained with difficulty if at
alfromn sources. previonsfr availalb Th1e generaa ind~us- aaa otwnRlw
traletivit in. metallurgial operations and ini the manu- March 7 ......... $ 66o, ou $ 540,200 + $ 128,900

fatre neralivo mnwitios. of al1 kinds, includiug the March 14 ... 738,200 538,000 + 200,200
freiht ornment. required have iu turn increased the de-

man fr felwhi 11 bas ee met in Western Canada at least
»y lrgeincea-es n col podutio. Teseare the con-

mlsiosrahdbyM.JonMces, .. chief of the CO-OVISATIYK WOOL MARKET1?#O
Tetotlvalue of Vanadals mnetal and mincral production On~e of the. mot succesfl *nterprises of the co-operative

in )6, as estimated. by him in the. preiiminary annual report, organp.tions brandi of th1e Saskcatchewan governmient bas
iS 17,35,44,whic compared wit11 a production in igi been< the co-opçrative marketing of wool for the sheep-raisers

valed t $37,0C),71, shows an incrouase of $40,24823, or of the. provinc e. The bgranch bas recently coznpiled an.i
293 ercet The previcua maximum production was $14,- terestig comparative statemuent showing the resuits achieve

634,t2 i 191. i eacb, of thie three years during which the sciiene has b.e
in opean ad te figures seerm to furnisif go4 argumet

D««uInNe Bunwlk.for fuuedvlpetalonz thils line:-

191.o V c9I10.s Number of pous hadld 69,404 15,5 79,8g9
Value f Valu of Inrease Prices realizd cents ...... 17'Y 3321,j

prdutin.prdutin. or deçreaue. Nume of contibutors .... 17 1o7
~~9~$ + '~~"~ ~ t i. intended to carrv nq~prtv clsln

Queec _ ..... 1,6()27 4,39790 + 2,7,3 this ya.The aseâlr at one pointof large quautte
Ontario~~~~ ~ ~ ~ ......6,7,8 03932+ 1,0,6 f wool so that buyers cau convenientlybi on it, the caeu

Mantob .... _ 131,37 181992 + 501,534 gra4lng of teproduct,an tpraaiofrslenth
Sasktchean ... 51,9.3 83,70 + 131,775 best manner soas ome h rew"ire e fter ae r

Albrt ..... .. (),0934 1333,72 31427355 aUl factors whitedo ~ 'brn h roue a mc lte
BriishColmbi 28689425 40,91,44 11502311 reurnthan l couldoltoan byayohrmans. Ssace

Yuo .... 507,c8 ,0,67+ a hep0asr apecaeths fcs and it is probal
- ~that ths ethod of marketing will b inuçl more extensîvl

.... 13,19,71 $177,357,454 + $40,24,8
Theprvine f ntaios ine; rOucd4454 Per cent.

PRINCE £.PWARP ISLAND't DEVELOPIVINT

New beaopet and Prhe lu

Incrasedprod cfi quataiUi as inmt intne- Ta tef.es4 Pic dadIsad ne x

been acco pe yrg nraeinpietu ute sigcniin arabet aecmoal ivgswh



23, 1917.THE KONETARY ,TIMES

SUBSTANTIAL PERSONAL SUBSCRIPTIONS,

Mr,. J. K. L. Ross, Montreal, lias Takosi Total of
$1,500,000 in the. Three War Loass

Individual subscribers in Mfontreal gave more rarly pub-
licity help to the boan than those of any other city. Tuhs
was also the case on the two previous occasions. Aý large
iiumber of Montreal subscribers of froin $20.000 to $100.000
alIowed their subscriptions to be announced duringý the first
week, which was not the case in Toronto or elehr.This
'week, however, Toronto and Ontario personal subscriptions
~generally have been announced more freely. The largeat of
the personal subscriptions announced wýere thosec of G. R.
Crowe $300.000, Sir Herbert lioi: $200.000o, M. J, Haney
$20o,000 and J. K. L. Ros- $soo,ooo. A nureber of $ 10,Oxo
subscriptions were received, Ont of themn was that of 1\r.
N. B. MacKelvie, of Newý York. Mr. MacKelvie is a well-
known financier, He was born in Nova Scotia and afterwards
went to the United States, where he lias for a nureber of
years Lheen a parteer in the banking house of Haydee, Stone
and Comnpany, New York and Boston, Mr. MacKclvie last
year became a director of the Nova Scotia Steel and Coal
CDompany.
OUarli. Chaplin', Subsorptin.

Charlie Chaplin's subscription of $58,ooo to the third
Canadian war loan. through the Canada Bond Corporation,
Toronto, lias aroused considerable interest. lie subscribed
$10,oo0 to the previous Canadian loan and $i5oooo to the
recent British "Victory" loan.

Mr. E. R. Wood, president of tht Dominion Securities
Corporation, Toronto, wvho is now in California, telegraphed
this weebc a subscription of $ îou,ooo on his persýonal accounit,
and mentioned the great gratification with which the reports
of the success of the loan had been received by hiai, lie
subscri1bed also $îcoovoo to the first and second boans.

Baron Graham, of The Montreal Star, hia-, ubscribed
$ioo,ooo .each to the first, second and third war boans, al

ornpany, Toronto. suli-.
000o te the second loan

Rtoyal Bank of Canada,
the three offerings, th('

00, $250,000 and $200o,-
hioo,ooo to the first and
rent issue.
ti. who subscriibed 8 so.-

80', ANIET
PFARM MO,'>IrTAGES

W. want $l'mOOon eacb of thbirty-two quarter' sections
of lirat-claua land. Principal rt-payable îe five years;-
interest payable the Firat of january and the Firat of
JuIy. Ail expenses paid by the, Mortgagors. Tities
examined by MacDonald, Craîg. Tari' & Rose.

D). A. DOWNIE & COY.
TrRIBUNE BLOG. - . WINNIPEG, Mani.

[0(81 Company of Canada
Ford, Ontario

THE TORONTO HORTOAGEC COMPANY
Quaptea4y Dividend

Niea la hareby given that a Dividmnd of Two e r cent.. bige
the. rat.e o Sit per cent per anuuipon the, paid-up ClapitaStc
0, th[* Comny, n1 b ss declared for the.current Quarter. and that the.
.. r~ onl the pble on and after M5 Apri l 97 to siarehold.re of

recrd n te bcksofthe.Cernpany nt the. cloe, of businss on luth lest.
8v Order of the. Board.

March let, 1017 WALTER GILLESPIE, Manager,

9

23, 1917-
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NEW INCORORATIONSgins; McGaw' Ritz Company, Limited. $2o,oeo. H. E. SitNEW~W RNOPRTON .û. Campbell, H. V. Hudson; Fort Rouge Coal om

<Sxy-ix New Charters Granted-SeveraI Minig pany, Limited, $5,ooo. J. Auld, F. G. Warburton, Louis
Todd; Copper' King Mining Comupany, Limited ,

____E. E. McLaskey, G. A. 'ow, B. L. Deacon; Caiadian Wee
Caaa' e companies incorporatd thii weeê number Eradicator Comnpany, Limited, $3o,ooo. M. H. Morrison

6.Tehead office! o~f thes omaies are located in ix W. C. Hemenway, C. S. Stewart Archiba1d and NfacDoiigal
ces. The total caitalization ainounts to $2,i46,09o.' Limited, $io,ooo. j. F. Campbell, W. B. Harvey, Len

pro ret o~ne,~e, Wedge.
e larest ompaies rc:-M.ntroaI, Que.-Holuan Theatres, Limited, $49,000. S

BligrPorcupie Mines, Lirited H... ......, $2,0,D0,00o

H. Holman P..~ L.eoo Dpi,. A. Mercier; the Montreal Cs
Coppr.Kig MningComanyLimied ...... ,000000 Com~pany, $2oooo. R. Chenevert, P. Caumartin, L. Bry

an~ imieL..z~o «~ UIric Boileau, Lixuited, $100,000. U.. Boileau, E. N~. Bileau
pay, Lmied....H. Boileau; Côwânville Hotel Comnpany, Limited, $ooo

G. E. Çbart, May B. Flanagan, Mabel E. Manhire; ra
Realty, Lizited. $2soooo. jean Martineau, E. AllardJ

Vanouvr ngieerngWoirks imi ..... ,oo Farrow; Wills and Wils Liniited. $40,o00. E. K. Will .,
Groupin hw conUcerns accordJung to province~s in WlIs, A. Maciirnes; Anglo.Franco Hat, Limited, $4,oo

whic th hadY offices are situated, we have the followizig P. Lacoste, A. Lacoste, J. H. U. Lajoie; Canadian Eleti
results:- and Gas Heater CopnLimined $2oooo. C. J. E.Chr

No. ofboxne, J, E. poli, J~. Charbnneau.
Provinces.4~9~( copnis raitlzain.Vncue, B.1> Vancousver Engi2ieering WorksLm

Ontaio ................. 2 $ ,7QQ000ited, $i,oooooo. W. H. E g tt, Limite,$o ;E pr
Queec . ............. 11,0300 Oil and Natural Ga Co pay Liie, 2oooo; elo

Manitba ...... 6 "360000ant Copny imited d, o,ooo;thNohSor onWks

Sasktchean .... 7 ,61ocooLimied,$iooooo WesernCanada Sheep Com~pany, Lm

Ne rus ic ........ 14800 ited, $25, 1a0; Str anerLi iti. Mo r c nPi onrFs

an By-Prduc, Limted, $5m;e esteoran PakrLm

66~ $12,-4Lo4 ite4 IJodgson, H.i~ J.T onL mtd- i, ;D ne S e-

wee inqm Canada Th hea ofic ofri th covn i
paLsF $2,00 Woods, Limited, $5oger Moo Coprin

siuaedinte ow o ct ment o d ati the benin of Wiitd $2,rtWsen ie xlrtin Sn

GrandFork, B..-Mceod nd Hodgson, $z.miooo. MacKepzl. E.B.RcmnK.F aeziGS.au-
oqo.mied $.A.o F.>J A.~n A.-ç Ca

Limitýizuit $45oo0M $ite o H. Obe,~ , G . Hamn ari 're;B

Rub ~ ~~~~~~~ ~ ~ ~ ~ -FizSomn ubrCmay igrPruieMns imie,$,0,0.W .M

m Liie,$000mnMreOBinGay tt;Miha',Lmtd

C "na is.Inepovnia sscaio,$2,00 e $ôoo.E.W KdR.J Mihed . .Cok; oe



THE MONETARY TIMESMarch 23, 1917.

Comrades!

If you cannot carry
a rifle, you can
serve y our country
on the faram.

"dThe plow is our hope," declared
rht Hon. David. Lloyd George, the
me Minister of Great Britain. The
nendous significance of these words in
face of a world shortage of food must

a matter of concern to all. It points
the path of duty to men and boys

ible to enlist in the army but capable

'il
I

International Loan
Company, Limited

Mead Office: - WINNIPEG, Nan.

Balance Sheet at January 31, 1917.
ASSETS.

Cash on liand ................ 175.00
Cash in Bank -............ 2,698.50

Accounts Receivable
Contracts Receivable $187,843.24
Accrued Interest.. 14,488.07

$202,331.3r

s Assumed $ 1,346.00
Interest . . 29.6)0

s Deferred I 1,648.74

urniture .............
ýpreciation , ..... ......

2,873.50
350.62

13,024.34
- 89,:306-97

138-33

13.83
124.50

$192,655.59

$ 15,001.70
î,86g.oo

-- *
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......... 761,0



Marcis 23, 1917-

S011E 0F lTUE WAR LOAN SUBSCR1PTIONS

(Continued fro;n page S.)

Subscriber.
Mutual L ife cf Canada
Sun Life ..... ........
Moose Jaw

.Belleville.......
Maisonneuve
Brandon ..
Esquimiait....
Saaiich . . . . . . .
Mýaniufaictui-ers Life .

1Breed, Elliott &- Harrison
Ný. B. McKelvie.........
W. L. Slaytoin & Companv
Globo & Rutgers........
Sir Herbert Hoit....
Saskaitchew\ýan Life
S. H. Ewing, Montreal
Brandon .. ...
Home Investment & Sa

Association >....
Winnipeg Returned $01i

Association ....
Winnipeg sinking fund
Winnipeg Light &Poe

partment ......
Saskatoon .......
McIntyre Porcupine Mine
J. S. Tomenson, Toronto
Tomiensoin, FDrwocod &

pany, Toronto..

Amount of first
Subscription boan or de-

to the benture stock
pre,,ent loan. cunverted.

82, 500,000o $&s1,ooo
1000000 2,0010,00X>
5o,ooo Nonie
'5,00>-> None

1 8,ooxo Noise

30,0 Noine
700 NoIie

x 150 Noise

100,000)( NonLe
booooq Nonse

boo Nonse

so,o0o> None
ý3(00,00 Non(e

Vings
5000 ns

iiers,
xooo Noise

5x), 0X0k Noie
De-

210,000 Nonse
... 75,000 Noise

S.. 100, 000 Nonse
so,oo-o Nonse

Curm-
5,oooX Noise

Life's; subsuiption osf 8 îo,ooo,oooX was 10t rIs
,,sion of the 1925 loan. It included abouut $2,-
nture stock converted,
chewan Life Insurance Company lias subscribed
loan and is applying as part payraent $5,ooo
~purchased twu months ago with that end in

of the $5oo,ooo subscription of thse Huron and
Corporation, London, $72,000 Of the 1925 war

ýd and $i5o,ooo of debesnture stock. The Can-
tpany, an allied concern, subscribed $25o,ocioc,
conversion of $So,000 of debenture stockc.

tan Home Circles, Toronto, subscribed 840,000

bIdustriai and 00mev 0orporaont-Contiued.)

Candin Cmpalny1etd, Mtea $o
Osilvie iilu Millo, Mue'al ....

Wmn. D)avicb, Llimiitcd, rou -....I......

Ci.: larurct & iopny \Montekl....... .....
l.turooPol ad 'n[peï, Mo........ ......... .

Craio Growrrý' G aL Cuman, ioipc........
Cvoa%î i, St. Cal,ireai

Caisda asktclewanLan Copaa................

Cauad a 1rua ICoundrieo, Motl.... ......... -....

lSerncrGraophoeCipay, Motral .1...........
Soutl00r C-nad 1'owirer, M.ntreal...............

luia, K.vir ............ nte..................
Vutan Io,,tuco Comnptgy Moa..................

Suuligsi aurtea Raowe, on...............-.......
Brîtîo &~pr rn Company, Limited-...............

Sh eddcn Trado Company, Mýjuctte ...............

Lymaa'b, Llmnited, Monitreal....................

lpria loUacoer CpyMnra.............

J. coribtine & Companîy, Moiitreal...................
MuI.tal* ynh Mnrial
Maplo, Losl Mllllog Coîmpany
Pr'oçtor Gamb1e Compoy, lilîn ..... ..
Bcardmnore BElting Companiy, 'lorontu ........ _........

Dominion Eaprcss Com1.panýy ...... .....
Caýnadian 'lrter Prà r ie Laidi Company..........

Mackay Comai................... ........
'Ma.soa & lIivkcy, Winnlipeg ... ....................
1-dwin Crabtrc & Sons, Llnlted, N-onîtical............
Canula Steel Fou.driea...........................
West India Eleutric Company .........................

ImsdiviuaI Suhscoltns.

limperial 011 C0mpa11Y'< olebcals ........................ $
bir lhcrterî Hilt, Itontreal .............
C. 1'. N to , W inniptK .. . .. . .. . .. . .. ..
J. N. Gretnsiild,î, Mo1ntreal. >.... ............ ........

ar n Gr..liam, M ontical ......... ........
Lia~C,,R. W. LenrSt. Cathaîoe,..............

G, G. Poster, K.C., Montral............. ..........
Cisarlie Cliaflin, Las Angeles...........................
J. S. Norris, Monti cal ................................
J. W. Piavelle, Taa'anto ...... .._ _ .. ...._

Raberî Adair, Motitreal I ........ 1....................
H. Paton, M ontreal ........1...... ...

Roiaad doffat, Osa ...................
C. P. McWilliiaas, Toronto ........... ......... .......
Alfrcd R,,gera, T,,ranto ...... ...........
Col. llery Cocksiutt, Brantford.....................
M. J. Ilancy. Torcinto ,...,... .,,....>...............
1 'Ç B e.zli-a 1~,w r.......................

1 ............. - ............ .. ... .. * .. .. ... ... « .... ... .. .. ..
................................
.... ........... ... ..............

..................... ............
...................................
1 .................................

100,000

50,000
20,000

5Q,00~

CONVERSION 0F OLD LOAN

(Contipiued, Irom Page j,2.)
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700,000

300,000

500,000

200,000

430,000

450,000

100,000

130,000

350,000

200,000

100,000

100,000

100,000

100,000

50,000

50,000

30,000

50,000

50,000

30,000

43,000

25,000

21,000
300,000

43,000
50,000

200,000

50,000

t00,000

400,000

300,000

Goooo
43,000

200,000

200,000

730,000

100,000

30.000

73,1~0

1,430,000

30,000

100,000

250,000

200,000

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

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

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

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

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

............
........ ....... 1 ý
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A Free Course
In " Salesmanship"

We have tliou-gbt aboiut the young man
who ae.a no prospects ahead. Woul you
like to b. ;n business that wjiI gie you

A Good Living Wage
A Profitable Future
A Provtion For Old Âge

W. ttach a m~an th. lumrance Busanua
which ora permanent suceaa. doe. not
fluctuate. ia a professional occupation, and
ha. becu truly naaud "The. beat paid hard

nrc course
charge.

Prosperous ,and
Progressive'

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

Tb-day, the Cokmpany operatts actively ini
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 titan trebled.

More than
,ce_, fAr 2ccti

plicies are now in
aver $265,00,O00

carried by atxy

ONTREAL

- 1wcARý

23, 1917.



CANADIAN O'Et4RAL ELECTRIC COMPANY

That excellent resuits werc obtained by the Canadian
General E-lectric Company during thec past ycar is indicated
in the latest annual report.

Gross profits were in excess of any previous return and
amourited to $2,225,oi2. The 'îii profits were $1,219,513.
After adding $408,887 to the depreciaition reserve and appro-
priating $63 1,603 for amortization of munition plants and
equipment, net profits wcre $1,185,420. Of this amount,
dividends required $779,843, leaving a surplus Of $405,577.
This surplus and last year's balance gave a total of $i,112,-

696 at the credit of profit and loss. From this amou.nt $500,-
ooo, was transferred to reserve, biinging that fund up to
$3,500,000.

A comparison of the company's balance sheets for the
past three years is as follows-
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BRITISH AMIERIOA
ASSURANCE COMVPANY

(Fle, lHall, Oonu Marine and lslamd Marne insuosc)
Incorporat.d 1838

407-t@ rAlffl BILDING (25 Portage AvoUte>, WII4NPI

BOARD OF DIRECTORS:-
W. R, BROCK, President W> B. MPIKLE. Vioe.Presidant

JOHN AIRD z. A, LASH, H.C., LL.D.
ROBT. BICKERDIRE. M.P. Gà0. A. MORROW
ALFRED COOPER (Lotlon,Bag.) AUGUSTUS MYBRS
H. C. COX LT..COL. FRFDERIC NICHOLLS
D. B. HANNA COL. SIR HENRIY PELLA'T,
JOHN IIOSKIN. K.C., LL.D. C V 0-

B. R. WOOD
W. B. ME81KLB. Managing Diretor B. P. OARISOW. Stcrtary

Assotx, Over $1.00,0.00
i.ssee pata &are organiatinat ve?

Coimmercial Union Assulranlce Go*
LINITEO, OF' LNDO1N, ENGLAND

Total Annual Income Exceeds .... $ 47,250,000
Total Funds Exceed ......... .ý.......142,000,000

Total Fire L.osse8 Pald ..... ......... 183,366,690
Deposit with Dominion Government .. 1,29-5,467

W. B. BALDWIN.
Manager

ATIL A
Assurance Company. Limited

0F ]LONDON4, KPJG1LAND
Thse Comanty comm.nced business in the EMGN OF J&EItGE M.

and the foliowimî figurs show Itî record r-
At the Accession or lucorn Fnd

ING GEORGE IV, . 8 387,0ou ... * 80068
KI NO WILLIAM IV . 65 17:115 ... 31.8,100
QUEEN VICTORIA 7R9,U ...h 4.575.410
KING BDWARD VII ,. ,EI0,670 ... 111185.406
KING GEORGE V. ... 8,84AU8 ... 18,180.M

and at
Oi1? DECBMBBR, 1915 ... 7,767,140 ... 19,9W.10

lnad~dition the Com~pany has Ra Subscribed Capital of Eleven Million
Dollars (of whic 13.O la paid up).

Agent wanted la wsgvOresem0< disS!lelS,

Head OlBe for' Canada, 260 St Jarne St., MOINTRE&L
MATTHEW C. HINSHAW, Branch Manager

THEI

CONTINENTAL
INSURANCE CO,

OF NEW YORK
THE BR1G COMPANY."

-ASSIETS EXCEBI) $ 34,000,000

Fire. Rent. Tomnado.
NISAD OFFICE FOR CANRADA

17 ST. JOHN. STREET, MONTREAL

Special Agent
A. R. STELL,

31 Scott St., Tornto
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TRADE 0F CANADA BY ÇOUNTRIES TrieadcMeeýOtw.

07~u. NovuupBE Itiwr IP16~r~aN~'u.
CouuIA5 1416 1là *1

Imourts, iuMluoexý Exports- 1mp<g'ts 1 xpu'ts uot xot

Un teKigdpim.81 ................... 7346 8w 7A7 1 476SO04 243.f000.884 85.749672 O0 2
2,37,M 101,47 7:3u 3 ý s' ),25 4.,47,135 451,704 4.397,562

B r ua......... .. ............. 18, i5 54,180 100 56 M2 20,319 2«.366O59 898

Souh 32 r 1170 219.177
... .... .. 3:7 ... ... 0fi 90,423 1 ,7

lOI 440*....51111 11,5 â,310 b% 72,7807 627.8 4.5 .81
O a '9l 107,8 810,821 136.022 2."s 518 671.214 1.79724 102

* Honua ... ............ ... 21,.823 40297 641,17 3792 4fl .qlU 2.420.:U1 11i,oA9 3 ,1î6
10583 129.672 401.14 282,14

209M.110l 1,4),5 2 ,0
New ~ ~ ~ J, , Zaln ............ ....... .... 10027735143 99468 1 - 1 ,2

Other~~~ ~ ~ ~ ~ Briis Emie .................. T<11

Toa@ rts m ie.............6. ' 39226 *,3.39 2i.3.b 1,1,5 9.2.9

Arilanti:e Re:ulic ................ 2273 9,6 ,4,WsM ,6 6. . 119
Ate ri -u ga y ..... ... .... 1 24 1 .. ...... 1 ,3 3 ... ... ..

.. ...... 6 2 ...

As e a dM der l .... ......... :::'2'f 7.3 11 6 8,2

sew ul 2 81 11.9 IW ... ....... 3,39 2674(ý5 Î31 3 ,62
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DIVIDENDS -AND *NOTICES

pIOIAL PAPER MILLS COMPANY, LIMITED

-e is hereby given that Dividends of one and three-
<iý4oA>, per cent, on Preferred Stock, and one (%
on Common Stock of this Company, have been

for the current quarter, both payable April 2nd,
Shareholders ofE record at the close of business,

5th, 1917.
By Order of the Board,

S. F. DUNCAN,
Secret ary-T rea su rer.

d Toronto, March 5th, 1917.

UINION TEXTILE~ COMPAN4Y, LIMITED

NOTICE OF DIVIDEND

ividend of onie and thrce-quarters per cent. (t 4%
Ereferred Stock of the Dominion Textile Company,
has been declared for the quarter ending .3 ist

[017. Davable ADrii I6th. 1Q17. to Shareholders of.

ýcretaxy-Trcasurcr.

LIMITED

Central Canada Loan tSavlngs Co*
QUARTERLY UIVIDEND

Notice is hereby given iliat a Dîvidend oil TWO AND
ONE-HALF PER CENT. (2,5ý%) for the three mnonthu
ending Match 31st, 1917, at tlie rate ofl TEN PER
CENT. per annum, has been declared upon the Capital
Stock of this Institution, and the sanie will be payable at
the Office ofl the Company, Toronto, on and after Monday,
the 2nd of April 191 7. The Transfer Books wiIl be closed
from the 20t11 to the 31st Marci, botli days inclusive.

By order of the Board,
E. R., WOOD,

President.

THE STEEL COMPANY 0F CANADA, LIMITEU

ORDINARY DIVIDEND No. 1.

Notice is hereby given that a dividend of onme per- cent.,
togethier with a bonus of one-haif of one, per cent. on the is-'
sued and fully paid Ordinary shares of the Company has been
declared for the quarter ending Match .3ist, 1017,

PREFERRED DIVIDEND NO. 23.
Notice is aisci given that a dividend of one and threc

Quartcrs lier cent, on the issued and fully paid Jreference
shape., of the Company has been declared for the quarter end-
ing March _31-,t, 19>17.

The above dividends and bonus are payable May Ist, C)17,
to, shareholders of record at close of business April ioth, xgîq.

By order of the Board,
Hl. Hl. CHAMP,

Treasurer.
Hamilton, Ontario, March i5th, 1917.

ABITIBI POWER & PAPER COMPANY, LIMITE8

IC)l .



.1.. ...̄...... .- é .... 84½ ...war ........... 67 1 ....

... .. . ..... .... 98 i½ .... .... 2 0

............... 8 .... ... ....

97j k701

92M

Tereato Steek --

Ames-Holden .... .......... .p ef.
Amnerican Cynamnid ......................--.....

" . ... .. ... ., ... .. pref. ....
Barceloina ................................... ...
Bell Telephone ........ ......... .... ...... . 2
British Columbia Pishing &Packing......-.. ....
B ra ilian....-..... ............ .... ..... .
Canad a Bread.. ....... . ........ - --....-- -. ..

' ...... .....................pref. ....
Canadian Canners............ ......
CanadianCannera............... ........ pre. ..

Asked Bid Sales

27 25â ..
5 à 51 1
12 Ili 26

835 82
25

III 1IOL IIf

Sales

~65

10
512
256
275

1377
249

190
50

man taw

M1 711

19 0î4
18 .. .

71 7
84 s8

.... 1090

85 8
814 8

.. . 12
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LO1)N DOv*'N
GUARANTEEL AND
ACCIDENT COYS

LImItbd
HeadOffleW for Canada

TORONTO

uplover'a LîabUitr Perxonal Accident Sickneaa
evator Fidelity Ouarante. Court Bonde
etaot Internat Revenue Teaxns and Automobil

AND FIRE INSURAý4CE

DEDAF DIVIENOS RAE LQW [IfE FR[MWMS

E AGE, ' 1HE1 Il \VISWULSE
ST WITII TIE SAME CPNT

LiI>, Assurance Co. of Canada
Outasio0

01iMent
(kiardian Assurance C
Uimited * Etablsbed

exceed 7
13e for

gETABLIBS0D9 16e$

You Look for Security
Whether wîth the intention of takîng out insurance or aseo-
ciating yourself with soute Company, you look for security.

The latest figures emphasize the unexcelled financial position
of thia Company.

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

These are reasons why the Company ia known as

"SOLID AS TH4E CONTINENT"~

North eAmerican LiI>. Assurance Co.

"'If' Everyone OnIy Knew
the remarkable resulta The Great-West os securing for its

policyhoiders, aheer common-sense would coinpeI th.m te,
inslwe ini your company." This wae the. renmark of a Great-.
West Policyholder, whose Policy recently matured.

,Many do know. They know tliat for inexpensive, profit-
able Life Insurance they cannot improvo upon Great-West
PoIicies-and act accordlngly. This ia accu in the arnount of
Instîrance now held in force - over $13S,000,000 and the.
GAIN of over $13,000,000 secured last year.

If YOU are not yet acquainted wlth the Great-West Policies, inforin
yourself bv writing to

The Gireat-West Life Assurance Co.
DEPT, "F"

MEAD OFFICE 9 1 WINNIPEG
The Aumual Iteport le now la prlut-Alk for a .evy

23, 1917-
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Head Offce, Usstroal

DIRECTORS

Wmn. Hoison Macpheson.
Ba'.

Sir Fpndu, ritwilliams-
Taylor. LL.D.

J. Gardner TI'ompuofl.

LIPE

ROYAL EXCHANGE
POUNDRU A.D. 1720

L..... waMd exees" 85WO

Ils.» Oppqou FoU AFD

ROYAL EXCHANGE BUILDING,
MONTREAL

Caumadla Directwu
Dit. B. P. LàcHAPELLU , Moftreai
H. B. MAov.szzu, Eau ... Montreal
J. S. Hocom. Eso.. iLC. .. Winnipeg
B. A. W39ToI. BE&. ... fialiiax. N. S.
Bis VWOSUWT M.n1ITH. Bart..

Chairmian .. M._ ontreRl

J. A. Jnosup, Manager CRmuaity Dept.
AwRlwwu BARRY, Generai Manager

V.m.eponence invited froin rusponsilie
getemni upted districts re lire

ASSUR

Heasd Offle:Rloyal Huchangu. London

il Dfrector.

23, 1917.
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