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Cold Storage Repoft Hints Government Control

COMM]SS]ONER O'CONNOR, 7nvestigator, Says Food Controller Hanna is the Man
Jor Action— Companies’ Control of Domestic and Export Trade—Figures as to
“Margin” and a Note as to What ‘* Margin” is—Extracts from the Official Report.

AVING completed his investigation into the cold
H storage business in Canada, Mr. W. F. O’Connor,
. the commissioner, places the burden of action

upon Hon. W. ]J. Hanna, the food controller. In
his report, Mr. O'Connor says :—

‘““Now that a food controller has been appointed and
very close co-operation established between that official
and this branch of this department, I consider myself re-
lieved from the making of any suggestions as to the
amelioration of conditions as I may find and disclose them,
deeming that the function of action concerning food prices
and food conditions, as distinguished from that of investi-
gation, is now his to perform, and that any recommenda-
tions of mine, even though valueless, or because so, might
prove embarrassing. He will be furnished with a copy of
this report, and all data secured on the investigation or
to be secured will be (as he has requested, and as you as
minister have directed) will be at his disposal.”’

In several parts of the report the commissioner hints
at government control. In one place he says: “The fact
that the food sold from cold storage for export is in the
hands of a very few companies is sufficiently evident. This
situation is may be possible to turn to use. In the event
of necessity of national control of exports, export prices
or export buying, the concentration of the major part of
the trade in foodstuffs in the hands of a few companies
will greatly facilitate such control. As to the advisability
or otherwise of state action of this kind, it is a matter of
policy and beyond the sphere of the present inquiry. It
would come about, if at all, as a war measure, and in case
of its being considered the course and fate of ‘big busi-
ness,” such as referred to, during the war should be
studied and known.’”” In another part of the report he
says: ‘‘No specific data is given upon the point of storage
costs, because it is believed that a special investigation is
required into the value of the by-products of meat, and
that some compulsorily applicable cost accounting system
of storage and other costs on specific commodities should
be established. The present storage charges are such as
are arbitrarily fixed by the different companies and levied
against their commodities. The existing intricate system
of storage charging can best be investigated at the same
time, and possibly a legal scale of charges can thereafter
be established. The project of providing such an expert
examination is under way.”’ And again elsewhere: ‘‘In
view of any possible effort on the part of the State to con-

trol export trade or export prices, it might be well to note
that because such a large proportion of these commodities
passes through only two or three warehouses govern-
mental control or supervision would not be difficult to
bring into effect.”’

In a little homily on business profits and patriotism,
Mr. O’Connor says: ‘‘Wandering not from the text, and
taking conditions as they are, the simple and potent fact
is that the large cold storage companies which operate in
the different sections of Canada, having or securing the

capital to control and the organizations to distribute the
country’s food products, haye set themselves to the doing
of it, and with success. Thiis control does not in all cases
approximate the absolute. With respect to certain lines
it does. Canada’s export trade of cold storage products
is practically limited to four or five large meat companies
and three or four large export houses which export cheese
and dairy products. This export trade, which has at-
tained to such immense proportions since the war, has
greatly increased the capital and solidified the organization
of the companies which have been so fortunate as to have
had it come, or to have contrived to bring it their way.
When the opportunity offered they were ready for it, and
whether or not they have administered a practical
monopoly of their country’s foodstuffs in time of war in
such manner as in the judgment of their country they had
ought, there is due to them at least a meed of admiration
on account of the efficiency with which they have per-
formed what they set out to do. Their reward has been
that which, doubtless, they anticipated—a large and in-
creased revenue with substantial profits. In the face of a
tremendous and consistent export demand the matter of
the prices payable by them to their vendors was one prac-
tically immaterial, and seems to have been so regarded.
The unfortunate domestic consumer, though living in a
land of plenty, was thus constituted a competitive buyer
as against a hungering world, whose fields and farms
produced not enough or not at all; the export prices re-
acted upon domestic prices and raised them, notch by
notch, until Canadian foodstuffs for home consumption
were selling, as they yet are, at prices ordinarily associated
with periods of famine. It is proper that the Canadian
consumer’s contribution towards the upbuilding of
Canada’s immense export trade, so rendered, should be
recognized. Up to the present the laurels have gone to
the purveyors. The food consumer has suffered as a re-
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sult of war conditions. The food purveyor has not. He
has seen to it that he has been well and sufficiently paid.
Accordingly, while yielding well-deserved credit to the
cold storage companies of Canada for the capable manner
in which they have grappled with the problem of supply-
ing the needs of the armies and people of Great Britain
and the Allies, it will be well to remember that the per-
formance has been upon strictly business and not upon
patriotic lines. The consumer, who alone has suffered
for his country in the process, is the patriot.”’

Mr. O'Connor finds that the operations of cold storage
companies generally have been fairly conducted and that
there has been no illegal combination nor any excessive
accumulation on the part of any company. His other
conclusions are :—

“Individual instances of profiteering occurred during
the year 1916. These I have already identified. If they
had occurred during the present year, since the provision
of the order-in-council under which I am acting in the
making of these investigations, I would consider it my
duty to recommend that the facts be laid before the proper
attorney-general for his consideration as to their
criminality.

“A tendency has become apparent during this present
year, on the part of a few companies, to exact seemingly
excessive margins upon beef and butter. Whether these
margins are in fact excessive only a criminal prosecution
or a declaration on the part of the food controller as to
what shall be a fair price or a fair margin can determine,

“While, since the coming into force of the order-in-
council concerning the cost of living, the margins of the
companies referred to in conclusion No. 2 have not ruled
as high as during 1916, they are, in my judgment, yet too
high; but I have to make concerning them the same
observation as made concerning the companies referred to
in conclusion No, 3. Perhaps the mere mention of the
matter may lead to a desirable change in conditions.

".‘\S.conccrns the business of most other cold storage
companies, 1 consider that their profits on certain lines,
wl'ﬁlc not high as compared with before-the-war prices,
might well be less. Their business has so immensely €x-
tended during the war period that the before-the-war
margins of profit ought not to be considered now fair tests
of fair profits.

_ "'Any reductions securable by the lessening of the
margins of the cold storage companies will go only a
short way towards reduction of prices to the consumer.
The margin of the cold storage companies is, per pound
or per dozen, relatively small; the profits of the cold
Storage companies are made on the enormous turn-over.

“The farmer, the cold storage .operator, the whole-
sale produce merchant, the retailer and the consumer,
Indeed every person who in any manner has come into
relation with the commodities covered by this report, in-
cluding the farm laborer whose wages have been increased,
the carter whose charge has been increased, the miller
whose shorts and bran command higher prices, the em-
p!oyees of wholesalers and retailers whose salaries are
higher, the consumer who requires delivery under a more
expensive system, and who, besides, is on his own part

as master or employee a link in an independent but con- -

necting chain of causation of high prices in some other
commodity the price of which reacts upon the price of the
commodities covered by this report, have all contributed
with a multitude of unmentioned others to produce such
prices as prevail. We cannot have peace prices in the
midst of war conditions. As conditions change price
levels will change—upwards or downwards. Prices de-
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pend upon costs. If certain costs must be paid certain
prices must be charged. If the farmer can be enabled to
produce cheaply and will sell at a reasonable price to
distributor or distributors who will resell at a fair P
all that is possible to be done will have been do;
Eliminate the profit and you eliminate the enterpri
Substitute the State and it too must regard costs and ea
sufficient profit to make the enterprise pay its way.
other course leads towards State bankruptcy.

"“In connection with conclusion No. 3, I refer to
preceding figures for April, 1917. Replacement co
may have tended towards enhancement of the margin
beef during that month. The farmer or producer wa
charging more for the product. As respects butter, ;
western company sold over 200,000 pounds of butter at
margin of ten cents per pound. The selling price, n
withstanding, was but one cent above the average pr
ruling at the time. An explanation was demanded.
transpired that the butter had been bought at a price ve
much below the market rate. My conclusions concerni
this case, based upon the law, were as follow :
transactions were isolated. One who buys low, as one
whom an article is gifted, may, so far as the law is con-
cerned, sell at the prevailing rates. A temporary fluctua-
tion of a cent or two in price is common and unavoidable
so that it cannot be said of one who (unless consistent]:
sells a cent or so in advance of the prevailing price, thz
he is necessarily an extortioner. So I make no reca
mendation concerning the case but exhibit it as an
ample of an opportunity that ¢came to a firm to share
the public a ‘good thing’ but which opportunity the
overlooked. Its action was not, in my judgment, illeg
but was it respectable? Likewise as to the more ag:
vated, because continuous, exaction of excessive pro
by another firm, on bacon: aside from the matter
illegality, is this sort of thing to be considered respecta
Mine may be as the voice of one crying in the wilde
but I have to register in the negative.”’

The commissioner makes the claim that the figures
his report are ‘‘highly reliable.”” On this point he say
“For the six months last past I have maintained a ¢l
and persistent scrutiny over the operations of these
panies. Without exception they report to me mon
with items, their stock on hand, their receipts, their ce
their sales, their prices realized and the quantities
for export and for home consumption respectively. In
beginning the necessary information, cov.ering a four=y
period, year by year, 1913 to 1916, inclusive, was obt.
under oath. The monthly reports are by cards not
oath, nor need they be for the present purpose, be
they connect with the basic information originally
tained. Nor have I omitted to check the returns ;
exports by' the customs figures, nor to check those
from time to time as to domestic sales by examinati
the actual invoices of purchasers, extraneously obt
Further, in response to many suggestions from suc
panies that I personally attend and examine their Iy
1 have caused it to be known that in due course an
accountant will in all likelihood attend for this pu
You will be aware that I have already recommended
action, for the purpose of verification and espec
securing an accurate computation of the profits upon
products. I make the preceding statements to just
claim that the figures hereinafter appearing may
cepted as highly reliable.”’

After analyzing the table showing the business
by the cold storage companies (and printed on the f
ing page), Mr. O’Connor says: ‘It is possible g
see the real character of the work of the cold storag

"
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panies and their place in the economics of foods. As the
primary collectors and distributors of the food of the
country subject to commerce, that is not consumed on the
farm or distributed locally by the butchers and grocers of
the small towns, they compete with the produce dealer in
the home market ; they practically monopolize the export
market ; they purchase meat directly from the producer;
manufacture the by-products, put the meat through the
necessary processes and control the sale of it. Eggs they
buy directly from the producer or through local produce
dealers. The butter is bought to some extent in this
manner, and largely from the creameries; cheese is, of
course, purchased from the cheese factories. From the
fact that their dealings are on such a huge scale, it is to
be expected that the margin imposed on the food passing
through hands will be small compared to that of the total
margin between the price paid to the producer and the
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price paid by the consumer. The total profit may be and
frequently is very large and in particular cases individual
companies have taxed the food passing through their
hands as highly as the grocer or small dealer, but the
general trend of the cold storage business is toward a
normal margin, frequent and flagrant as may be the ex-
ceptions to this rule. The truth of this statement is borne
out by examination of the grocers’ invoices, buying and
selling.

‘It is natural that the average wholesale prices for
Canada of the different commodities is higher than the
average sclling prices of the cold storage companies in
Canada, as these prices represent both those of the cold
storage companies and the wholesale dealers, to whose
prices another margin after that of the cold storage house
has frequently been added. The average price received
by the cold storage companies for butter in 1916 was 32.%7

TABLE I.—Business of All Cold Storage Companies in Canada in 1916.

1 1(») 2 3 4 5 6 {4 8 9 10
Total
production
of Canada
(Note ) and .
the total Total quantity
quantity of purc! by Quantity sold for ,
meat (dressed| Estimated cold storage Averagel The total quantity |Average| Margin [ éxport from Candda
weight) killed Home companies and cost cost [sold and amount for| Selling | per Ib. according to the
Commodity. in Govern- | Consumption| of same laid down per | which sold (Note 1). | Price |or doz. | Trade and Commerce
ment abattoirs|  for in the warehouses | pound. per Ib. |(Note ?)]  Returns (Note!).
(Note ?) for] Canada. of these companies. or doz.
twelve
months from
Jan. 1 to Dee
1, 1016.
1bs. or doz. 1bs. or doz. % cts. |Wbs. or ooz, $ ots. cts. |lbs.ordoz.| .ots.
224,000,000{ 216,000,000, 46,561,063|14,358,160( 30-83| 43,867,720| 14,350,430| 32.73 1:90| 7,670,270, 38:20
202, 000, 000 20,000,000 76,806,324|13,908,000{ 18-11| 72,638,890( 13,713,058 18-88 0-77| 157,768,762 19-40
145,000, 000 138,400,000 28,122,683| 7,326,214 26-05 26,410,119 8,018,002| 30-36 4:31 504, 34-40
205,823,000] 484,000,000 189,952, 154(20,425,417 10-75|170,472,195| 19,522,000, 11-45 0-70( 40,998,879 1280
........................ 113,125,331(16,789,800|  15-76| 69,629,564(°10,909,167|  15.67 0N ) SRy (N R XS
AP NPT FRRe e DR et 45,723,503| 7,009,367 15-38| 54,056,692 9,927,020, 18-36) L B R e
325,636,000, 536,000,000 158,848,834(23,799,167 15.0 |123,686,256| 20,836, 181 1685, 1-85| 12,005,270 14-10
R s IR R R e 125,605,834/19,795,040|  15.76{151,309,429| 30,787,8: 20-34 458 169,401,203 19-10
.................................. e ooeeeean wliiecaneoa | 14,383,4850 2,761,676]  19-20] 14,390,367 3,007,809  21-32| 2-11} 3,858,032 16-10
Mutton and Lamb............ ...... 28,056,000( 72,000,000 13,600,605 2,286,939 16-80| 12,666,380 2,205,220| 17-41]  0-61 183,601( - 14-10
1 12 13 14 16 16 17 18 19 20 21 22 23 .
Goods stored in cold storage
warehouses in Canada, not the
| . d property of the firms operating
Quantity sold for ex-|Average| Margin Quantity sold for [Average| Margi q‘mntity available | the warchouses in which they
port by the cold storage selling | per Home Consumption | selling | per Ib. or consumption, were stored.
Commodity. of C price | pound | by the cold storage | price |or doz. 1016,
7 {Note #). per |ordoz, | companies in Canada | per lb. Quuntg{
pound. |(Note 4) (Note ). or doz _receivi X
(Note ) ; ; into store| Quantity in store
Sept. 1. | Dee. 1. during 1916. ;
year.
Sept. 1. | Dee. 1.
1bs. or doz. $ cts. cts. |lbs. or doz. $ cts. ots.  [lbs.ordoz.|Ibs.ordoz.(Ibs.ordoz.|lbs.ordoz. |Ibs.ordos.
TR T LS R R A « 5,241,207| 1,646,297| 31-40| 0-57 | 29,376,287 0,750,405 33-18 2-35| 8,824,657 7,277,948/10,494,659| 4,710,977| 3,669,
TR e A M L...| - 55,042,457(10,373,191 18-54| 0-43 | 15,536,524| 3,206,290 20-64'? +2-53| 4,667,910 4,732,118(47,995,774| 6,803,571 8,3{6,3{%
Fags . 6,057,522 2,036,058 33-61| 6-56 | 16,344,677| 4,877,425 20-84 3-79| 6,515,188 2,623,436| 5,708,418| 4,836,349| 1,703,948
13,885,286] 1,381,227 9-94/ ;0-81 110,104, 060| 12,386,520{ 11-25 0-50| 6,793,916(31, 537,160(16, 970,038, MV.&ﬂ 8,568,028
- m . A 7
24,004,787} 4,191,416| 16-83| 3-68 | 47,007,346 7,400,648| 15-74 0-90(13,560,032( 9,455,700| 1,623,622| 378,122 144,582
- 7,164,306( 1,378,750 19-24| 3-01 | 26,673,188 5,220,908 19-57 SeDRl2 TR 0N 7.887,067). ... .. Lol ot e et N
...| 382,069,093| 5,570,168f 17-37| 2.37 |773,680,534| 12,621,556 17-13 L 5 VR 59 Bt B Tl At aal e dle ik EU T
-| 136,899, 648127,723,028)  20-25| 3-68 | 12,537,254 2,464,809 19-66 3-09| 5,818,464| 8,812,385 36,844| none 9,815
2,111,764 355,169 16-82 12-38‘ 10,483,628| 2,403,881| 22.93 3:73| 815,703| 1,236,716 37,370 3,900 10,721
i :
45,400 7,634 16-81f 0-01 | 12,003,446 2,088,283| 17-39 0-59f 646,017| 2,108,057| 1,576,285 13,255 840,250

a m?onlucrable proportion of the total sales is shown in these two columns.

Note 1.—Estimation based on the exports plus the estimated per capita consum
is includes practically all the live stock killed in the abattoirs and r

Nore 2.—Th

ption and the ﬂggres of the last decennial census.

of the live stock killed in Canada.

g to the tes of the Agricultural Department, about half

Note 3.—This is the difference between the average selling price and the average cost price including all expenses of storing, overhead charges, losses and profit.
Note 4.—This is the difference between the average cost price per pound or dozen and the average selling price for export.

Note 5.—This is the difference between the average cost price and the average selling price for home consumption.

Nore 6.—This does not represent a loss as much meat sold for export in 1916 was bought in 1915 when the average cost of cold storage plants was lower than in 1916.

R

Norte 7.—This i some

sold. The reason for this is that many of the cold storage cc i

ked pork products as well as bacon, the prices of such being very similar.
Nore 8.—It will be observed that the sum of the quantities sold for export and
were

for home consumption by the cold storage companies does not equal the total

ble to state whether their sales were for export or for home consumption, but

Note 9.—With regard to fresh pork a large percentage that was purchased as such was manufactured into bacon, ham and smoked pork and was sold as such,

Nore 10.—This includes sales made by all dealers of all kinds in Canada.

Note 11.—Where the quantity sold exceeds the quantity purchased the excess represents partially the quantity on hand at the beginning of the year.
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cents. The average wholesale price for Canada was 33
cents. Absolute comparison cannot be made of these
figures because the average wholesale price for Canada
is based on a specific class of butter, but the general com-
parison holds good. For instance, the average price
which the investigation showed as received by the cold
storage companices for cheese was 18.g cents. The average
wholesale prices for 1916, as worked out from the prices
ruling daily throughout the year by the proper officers of
the labor department, were as follow: Butter, creamery,
Montreal, 35 cents; cheese, western, colored, Montreal,
19.8 cents; eggs, fresh, Montreal, 39.5 cents ; beef, hind
quarters, 14.6 cents; pork, 14.7 cents; salt pork, 16.8
cents ) mutton, 14.6 cents; ham, 21.2 cents; bacon, 23.7
cents.  The wide difference between the wholesale and
the cold storage prices of eggs is due to the fact that the
average wholesale price is calculated from the price of
fresh eggs during ,each month throughout the year.
“The average price of mutton is lower than that
showed by the cold storage companies because lamb is
included with the mutton in their reports. The foregoing
figures cannot form the basis of an absolute comparison
because the price of specified lines is recorded in the
average wholesale prices, and the price of all qualities of
each commodity is shown in the average prices worked
out from the cold storage reports. Comparison can be
made, however, in a general way. It is in the profit per
pound or per dozen that the public is chiefly interested.
That margin, if reasonable, will be cheerfully paid; if un-
reasonable, its exaction, aside from all question as to the
morality of food profiteering in time of war, is by the law
pronounced criminal. A reasonable margin is as due the
cold storage operator as it is due the farmer, the whole-
saler or the retailer, It is the price which Canada pays
for the preservation of her food supplies (a) for distribu-
tion from her large centres of production to her population
in general and her urban population in particular, and (b)
for export, so that she may compete with her excess sup-
ply, as a food purveyor, with other countries. It is the
reward which Canada allows to those who perform for
her the service of so conserving her food supply as to
.en:nhle the use of the whole and the return of a fair yield
in_money therefor. Within it is included the price paid
by the farmer for storing his excess production until the
time of greater scarcity. He pays so that the fruits of
his labor may be rendered an article of commerce and be-
come a reliable source of revenue. :
“The consumer pays to stimulate production so that
he may be able to procure sufficient of the particular com-
modity at all seasons, at a nearly as possible stableized
pric's, and so that gluts and famines may alike be avoided.
Have the margins exacted by the cold storage operators
been unreasonable? There are two ways of discovering
this: First, by applying the test of the averages of other
years; second, by specific and expert examination of the
records of actual operations. Both methods have been
pursued, but it must be admitted that although much has
been done the latter method has not been followed put as
yet to the full extent desirable. The work is still pro-
ceeding. The accompanying table of margins shows the
average prices and the proportion of the total quantities
sold by cold storage companies for the years 1913 to
1916, and for home consumption.’ £
Commenting on this table, the commissioner says: “‘It
is desirable that the precise meaning attached to the word
‘margin’ in this report should be very carefully noted. It
e resents gross, not net, profit on the commodity from
the, time it is laid down, all costs and expenses paid, in
the ‘”“orage warehouse. The questionnaires sent out to

e gl oy

Volume

the various companies to secure specific information o
margins demanded sworn testimony as to (a) the quanti
of each commodity purchased during the year; (b)
cost of such laid down in warehouses including freig
and unloading charges; and (c) the total quantity so
during the year and the total amount for which sold.

average cost prices and average selling prices were com
puted. The difference between these is the margin
red to. The margin represents, therefore, the cost
storing, losses, interest on investment, overhead chary
any other expenses incurred by the cold storage compa;
from the time the commodity enters the warehouse unt

TABLE Il.—Margins, With Average Prices and Pro
tion of Total Quantities Sold by Cold Storage
Companies, 1913-1916, and for Home

Consumption,
Per- =
Per- 8 §
Average | centage ::?r*:éel &
Average | Selling | of Total | $f Total | & o
cost per Price | Amount Soldag e g
po:gd perd s%ld B8 e oy a &
or doz. | poun shown S £
~or doz. for forclg:.me E b+
export o mption| = :2
Butter— : %
1918. 25.38 27.12 less 1 90 B/ W R AL A
1914. 25.0 27.0 = 80 2.00 - T
1915. 21.87 29,95 5 80 2.58 1.47
1916....| 3088 | 327 TR 57
Ch
1918. . 12.78 13.21 85 12 .43 0.24
1914...,| 12,78 13.93 81 15 1.15 0.83
1915. . 14.46 14.89 81 14 0.39 0.08
1916. . 18.11 18.89 77 20 0.78 0,39 |
L 4
u.WW 5 22.58 24,93 less 1 63 2.85 R L
1914. . 23.96 26.46 4% 70 2.5 4.64 |
1915 22.31 25,98 18 60 3.67 5.78
1916 26.05 30.36 23 60 4.31 7.55
s
1913. 896 | 10.02 2% 85 1.08 | less 2.25
1914. 10.68 11.62 5 90 0.94 0,29 |,
1915. 9.68 10.23 6 60 0.55 048
1915. 10.75 11.45 8 60 0.70 L0
1918....] 125 14.47 2 80 1.97 0.14
1914 12.09 13.45 20 70 1.36 o.s; ‘
1915 1222 | 1365 20 20 1.43 114 |
F P& é’lg 14.84 15.67
P g
1916 15.43 16.85 26 60 1.85 2.87
Bacon—
1913.. 14.75 17.08 34 55 2.33 | less 0.36
1914.. 3.56 6.04 60 30 2.48 217 |
1915.. 14.10 16.57 87 12 2.47 2.69
15.76 .34 90 8 4.58 449 |
14.48 19.29 less 1 84 488 Bmines
1480 | 1785 | 2 80 3.01 0.85
14.42 17.37 25 70 2.95 1.6
19.10 21.32 15 70 2.12 | less 2.39
1.97 | 1335 |less 1 95 188 i
15.08 14.29 :: 1 95 . 2 B RO T
14.48 15.42 1 80 1otk e B
16.80 17.41 S | 90 0.61 (NS e

it reaches the persons to whom they sell and th
storage company’s profit. It is the total charge imp
on the food from the time it enters the cold storage he
until it passes into the hands of grocers or whole:
dealers. It will be observed that the margin on b
since 1913 has increased two cents per pound, on
0.35 cents per pound, on eggs 0.96 cents per dozen.
beef it has decreased o.12 cents, on bacon it has incre
2.25 cents, on ham it has decreased 0.76 cents. The
port of butter has increased during the same period |
less than 1 per cent. of the total cold storage sales
per cent. Although the proportion of cheese expor
compared with the total quantity sold by cold

(Continued on page 44.)

ok




July 27, 1017.

Monetarp Times

Trade Review and Insurance Chronicle
of Tanada

Address: Corner Church and Court Streets, Toromto, Ontario, Canada.

Telephone: Main 7404, Branch Exchange connecting all departments.

Cable Address: “Montimes, Toronto.”

Winnipe Office: 1208 McArthur Building.
C!a. W. Goodall, Western Manager.

SUBSCRIPTION RATES
One Year Six Months Three Months
$3.00 $1.76 $1.00

ADVERTISINC RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confederation.
It absorbed in 1869 The Intercolonial Journal of Commerce, of Montreal ;
ja 1870, The Trade Review, of Montreal; and the Toronto Journal of
Commerce.

The Monetary Times does not necessarily endorse the statements and
opinions of its correspondents, nor does it hold itself responsible zhel:efor.

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

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instructions, be sure to state fully both
old and your new address. : K
yomA“ mailed ;apen are sent direct to Friday evening trains. Any sub-
seriber who receives his paper late will confer a favor by complaining to
the circulation department.

Telephone Main 2663

Single Copy
10 Cents

INCOME TAX

There is general approval of the income tax introduced
in the House at Ottawa this week. The people have
asked for such a tax, believing it fair and equitable. If
adequate machinery is devised for its collection, Sir
Thomas White’s estimate that the probable revenue from
the tax will be $15,000,000 or $20,000,000, will probably
be exceeded. To learn successful collection methods, the
government should turn to the United Kingdom rather
than the United States. ' :

The objections to the proposed tax raised in the House
by Mr. E. M. Macdonald, deserve the consideration of tl?c
finance minister. Undoubtedly the tax as it stands will
bear heavily on the men of moderate incomes. The
average citizen with an income of $3,000 or $4,000, in
these days especially, has about all he can do to finance
the home, the family, increased property taxation, life,
fire and accident insurance, mortgage payments, and so
on. In face of the greatly increased living costs the
smaller incomes have (without the tax) a very narrow
margin between income and legitimate expenses, however
thrifty and careful the wage-earner or salaried man may
be. Mr. Macdonald also objected that there was not a
sufficient differentiation between the unmarried and the
married men in regard to the respective amounts they
would have to contribute. The only differentiation is that
the tax, with the unmarried men, starts wit.h incomes .of
$2,000 a year, while with tl:ne max:rled men it starts with
$3,000 a year. Another point which deserves considera-
tion in connection with the proposed tax is the matter of
a deduction for life insurance premiums and govern_me.nt
annuities. Citizens who are paying out part of their in-
comes in this way, thus relieving the State of possible
responsibilities after death, deserve more consideration
than those who are not making provision for the future
of their family, and which means some sacrifice of income
in the meantime. The deduction, from the federal tax, of
all or a part of the municipal or provincial taxes, is another
matter for consideration.
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OUR NEXT WAR LOAN

In discussing the probable market for the next
Canadian war loan, we may take it for granted that, if
necessary, the loan can be raised and oversubscribed at
home. It would not be an easy task; it would require
hard work and great effort; but it could be done. Would
it be more desirable, however, to have the United States
assist with the financing of our fourth war loan, thus
giving the Canadian market and investor a well-earned
respite and for greater effort next spring? At present,
opinions are divided. On the one hand is the contention
that such financing in the United States would have two
direct results. It would give immediate relief to our
banks, and this, it is contended, is greatly needed at this
time in view of the heavy balance of trade between
Canada and the United States. We are buying largely
in the United States and paying cash, at the same time
we are selling to England and giving credit, thus rapidly
using up our available working capital. Under normal
conditions, Canada is the second best customer of the
United States, and there‘is no reason why we should not
be favored, at present, with a substantial loan, which
would correct exchange, prevent gold exports and relieve
the strain on our banks in taking care of our United
States balances. Canada is not, at present, in a condi-
tion to float a fourth domestic loan. If a loan were at-
tempted it would not meet with entire success, and would
make more difficult any future domestic financing. We
could not find a market for the fourth loan through the
channels in which the previous loans were obtained. These
in brief are the arguments of those who favor the United
States for our next loan.

On the other hand, there is weighty opinion in favor
of keeping our war debt at home, making our taxpayers
our war bond holders also. The views of this group are
somewhat as follows: Canada has existed mainly upon
borrowed money for twenty-five years. Thoughtlessly the
people of the Dominion have come to look upon money
borrowed abroad as a gift or as manna from heaven in-
stead of a liability. The moment our ability to borrow
from foreign markets is suspended, our troubles com-
mence. That is what is chiefly the matter with Canada
to-day, according to the view of many authorities. The
sooner we Stop borrowing money abroad, the better, as
we already have a vast debt per capita, seven or eight
times as great as the public debt per capita of our neigh-
bors across the line. Every day of our national life we
must send $500,000 over the border to meet the interest
on our indebtedness of $4,500,000,000 abroad. We are
in the position of a young spendthrift who gaily continues
to squander money so long as the mortgagee will lend.
It is correct to assume that financing in the United States
will afford relief to the situation, including the question
of premium on New York funds, if the government can
borrow money in the United States instead of in Canada,
but it is only temporary relief and it increases our already
heavy debt abroad. In addition, the economic situation
is far from satisfactory and the outlook obscure. :

Upon consideration of these opposing views, our
decision must be made as to where we will market our
fourth war loan, assuming the United States authorities
are willing to assist. The consensus of opinion, how-
ever, seems to be in favor of a loan in the United States.
Various opinions are printed elsewhere in this issue.

b

The above was written before the announcement yesterday of the pro-
posed Canadian loan in the United States.
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COLD STORAGE COMMISSION

. MINING INVESTMENTS

Criticism of the appointment of Mr. G. F. Henderson,
K.C., as chairman of the new commission to review the
report of Commissioner O'Connor on the cold storage
corporations, was made to parliament on Tuesday by Mr.
F. B. Carvell. He was afraid that the chairman would
be “‘more inclined to prevent the truth coming out than
to get at it for the benefit of the public.”” He was of this
opinion from experience he had had with Mr. Henderson
at a previous inquiry, the shell committee inquiry, where
Mr. Henderson acted for the then Colonel J. Wesley
Allison. Mr. Carvell thought that, in view of the appoint-
ment of Mr. Henderson, counsel should be named to
represent the people. If this were not done, he was
“afraid that a truthful report would not be forthcoming.”’

We are not in a position to judge of Mr. Henderson’s
qualifications for his present appointment,  We do know,
however, that implicit confidence may be placed by the
public in the work and the findings of Mr. A. B. Brodie,
representing Price, Waterhouse and Company, and of Mr.
Geoffrey Clarkson, of Clarkson, Gordon and Dilworth.
These two accountants are associated with firms of the
highest standing and one may feel certain that the in-
vestigation, so far as they are concerned, will not be
tinged with the slightest political consideration. Mr.
Clarkson particularly has had considerable experience in
just such investigations and has won an excellent reputa-
tion for straightforward and accurate work of this nature.

Sir Robert Borden stated in the House at Ottawa on
Tuesday that the question was largely one of accounts,
profits, and so forth. The inquiry was eminently one for
gentlemen of the experience possessed by those appointed.
A committee of the House of Commons would not be the
best tribunal for an inquiry into complicated accounts and
matters of a complex nature in relation to large business
affairs. That is the proper view. In the meantime, the
cold storage companies, we feel sure, will do everything
possible to facilitate the work of the inquiry. It was Sir
Joseph Flavelle, president of the William Davies Com-
pany, who asked for the investigation.

The suggested legislation to protect investors in
British Columbia mines has much to commend it. It is s
proposed to divide the province into six mineral survey ;
districts, each in charge of a qualified mining engineer,
Permanent survey and inspection of mining areas would
replace the temporary work of the past, and so bring
capital directly into touch with the man who needed it.
It is proposed also to carry on experimental work with
the oil flotation and other processes which would be done
at the Department of Mines, Victoria, or in connection
with the British Columbia University at Vancouver,
Anyone bonding a property must guarantee in advance
the payment of a month’s wages to his miners. Hon,
Mr. Sloan, provincial minister of mines, who introduced
the bill, deprecates fraudulent stock sale methods. Legis-
lation in some places presumes that a man is dishonest
and attempts to legislate him ‘into honesty. In a clause
in the British Columbia act, for the protection of inves-
tors, the government takes the attitude that if persons
floating a mining stock company do not aim at legitj-
mate development, the minister of mines can give such
notice as will protect investors. This provision in the
bill for the protection of investors in mining stock or
shares reads: ‘“The minister of mines may, and each
resident engineer shall, upon receiving notice of any
advertised or intended sale of shares in any company or
interest in any claim or mine or mineral property or
interest Wwhatsoever, upon statements or terms not in
accordance with actual facts and conditions, give such
notices, either personal or public, as may be necessary
to prevent any injury to investors, and évery notice given
under this section shall be absolutely privileged.”’

The Canadian mining industry has suffered too long
with the evils of stock jobbers. The reputable minin
engineer has not been consulted often enough regardi
mining investments. Our governments can well afford
to take a greater interest in the relation of capital to
the mining industry, one which will yield a much larger
income to the nation in future years than it does now.

LLOYDS BANK RETURNS

The report of Lloyds Bank, presented by R. V. Vassar-
Smith, chairman, at the recent annual meeting, showed grati-
fying results. The available profit for the past year, after
payment of salaries, pensions, other charges and expenses,
and the annual contribution to the provident and insurance
fund, and making full provision for rebate, income tax, bad
debts, contingencies, etc., is £1,283,707 15s. 8d. To this has
to be added £106,060 1s. 11d. brought forward from the
previous year, making a total of £1,300,766 17s. 7d. Out of
this an interim dividend of 14s. 6d. per share, being at the
rate of 183 per cent. per annum, and amounting, less income
tax, to £363,128 was paid for the half-year ended the 3oth
June last, the usual £60,000 has been written off the bank .
premises account, and £520,000 has been appropriated in
writing down the bank’s investments, which (with the excep-
tion of the war loans, which are taken at cost) stand at or
below market value.

From the balance remaining, £447,638, the direcgors
recommended that a dividend at the same rate, amounting,
less income tax, to £340,433, should be declared, and that
the balance, £107,204, be carried forward to the profit and
loss account of the present year. Four directors were elected
during the year, namely, Mr. Henry Bell, the Hon. Robert
Henry Brand, C.M.G., Mr, Oswald Sanderson and Mr. Andrew

Weir.

——————

_ The company’s assets are as follow, shillings and pence
omitted:—Cash in hand and with the Bank of England
£38,115,548; cash at call and ‘short notice, £6,430,338 ; bin,;‘
of exchange, £15,306,652; war loans, at cost (including £1,-
100,000 lodged under treasury minute of the 17th November
1015), and other British government securities, £35,774,83o-'
Indian and colonial government securities, corporation stocks,
English railway debenture and preference stocks, and othe;- o

investments, (including investments lodged with  the
treasury under Scheme B), £5,867,058;  Lloyds Bank
(France), Limited, namely: 11,080 shares of £50 each,

420 paid, £230,600; advances to customers and other securi.
ties, including stock exchange loans under treasury minute
of the 31st October, 1914, £55,856,841 ; liabilities of custom-
ers for acceptances, endorsements, etc., as per contra, £iy,-
207,869; bank premises, at cost, less amounts annuan'y
w8r6itten off for depreciation, etc., £2,832,845; total, L1163
486.

We cannot sell in foreign
qualities we desire to sell and
foreign markets only what they
who give careful attention to

markets only those styles and
at our price. We can sell in
want and against Competitorg
market requirements,

Mr. F. H. Wright, who has been in charge of th o

; ‘the
department of the Yorkshgre and Canadian Trust Comll.)e::al‘ =8
Vancouver, has been appointed assistant genera] Manager 3} .
the company. Mr. Wright is a capable young business map.
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DIVIDEND No. 108.

Notice is hereby given that a Divid-
end at the rate of twelve per cent. (12%)
per annum upon the paid-up Capital
Stock of this Institution has been declar-
ed for the three months ending 31st July,
1917, and that the same will be payable
at the Head Office and Branches on and
after Wednesday, the first day of August
next.

The transfer books will be closed
from the r7th to the 31st July, 1917, both
days inclusive,

By order of the Board,
E. HAY, General Manager.
Toronto 2oth June, 1917.
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PERSONAL NOTES

MR, R. R. COTTER is in charge of the bond department
of the Sterling Bank of Canada.

MR. A. BARTON HEPBURN, chairman of the board, Chase
National Bank, New York, is another of the leading financial
men of the United States who visits Canada for a vacation.
He tells 7he Monetary 1imes that he has just returned to
New York from a pleasant salmon fishing outing here.

MR. ALEXANDER NAISMITH MoOUAT, who has been appoint-
ed comptroller-general of British Columbia, is a business man
of wide experience and a fully qualified chartered accountant,
being a member of the Dominion Association of Chartered
Accountants and the Institute of Chartered Accountants of
Manitoba and Alberta. He was born in Edinburgh, Scot-
land, and educated at the Roval High School. He came to
Canada in 1882, at the age o 18, and spent some time in
the west, After service in the audit department of the
Canadian Pacific Railway at Winnipeg, he left in 1886
to enter the service
of the Hudson’s
Bay Company at
Winnipeg. He was
appointed assistant
manager at Winni-
peg, then the most
important of the
company’s branch-
es. In 1897 he
organized a system
for handling the
company’s large
trade arising from
the rush to the
Yukon and Alaskan
gold-fields. In 1904
he became comp-
troller of the com-
pany at Winnipeg
and in 190s, after
twenty yvears’' ser-
vice, he retired and
for several years
gave attention to
personal interests
in Alberta, during
that time also
establishing eleven
branches for Swift
& Company. Four
years ago Mr.
Mouat was called to Edmonton as city auditor, and in January,
1915, he was appointed by the council to establish a comp-
troller’s department. The system then installed created
favorable comment in the financial world. The system secures
control at every stage by audit before liability is incurred or
expenditures authorized to be made against the appropriation,
audit before payment is made, and audit after pay-
ment is made, to ensure that the expenditure is
charged to the correct ‘account. This systern was adopted
by the Norris government in Manitoba at the outset of its ad-
ministration. Mr. Mouat is a man of executive and admin-
istrative ability, is a hard worker, and his appointment to
this office will mean the complete reorganization of the ac-
counting system of British Columbia province, as recommend-
ed to the government by Price, Waterhouse & Company in
its report made recently.

L1evT.-CoL. W. S. DINNICK who for a period of fifteen
vears has held the office of president of the Sterling Tructs
Corporation, ‘the Dovercourt Land Company, and vice-presi-
dent of the Standard Reliance Mortgage Corporation, has re-
signed these offices. He is severing his official relations in
order that he may enter with his full time upon broader and
more personal enterprises with which he has recently become
connected. These include the proposed Devonshire Hotel.
Toronto, which will be built when financial conditions improve
and the prices of materials are not so high. Col. Dinnick has
left the companies with which he was associated for many
years, with the best of friendly relations.

Mr. A. N. Mouat,
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MRr. H. R. SILVER, manager of the Dominion Molasses
Company, Halifax, N.S., has been appointed a director of the
Acadia Sugar Refinery Company.

MEessks. W. J. Dow & ComPANY, Toronto, have been
appointed special representatives for the St. Lawrence Under-
writers’ Agency of the Western Assurance Company.

MR. W. B. CuMMING, formerly with G. A. Stimson and
Company, is looking after the interests in Toronto and
vicinity of Messrs, C. Meredith and Company, Limited,
Montreal.

MESSRS. FREDERIC W. THROSSELL, 'C.P.A., JOHN B.
ROBERTSON, C.A., and GEORGE A. ROBINSON, C.A., have be-
come associated in practice as public accountants, auditors,
and cost accountants, under the firm name and style of
Throssell, Robertson and Robinson, with offices in the
Citizens’ Building, Cleveland, Ohio. The firm also repre-
sents in Cleveland Robertson, Robinson and Company of Tor-
onto and Hamilton.

MR. GEORGE H. ALLEN, and of the best-known men in
life insurance circles, died last week at Toronto in his fiftieth
vear. Mr, Allen was one of the founders of the Travellers®
Life Assurance Company, first president of the Dominion Life
Underwriters’ Association, and for the past three vears city
manager of the North American Life Assurance Company,
He was successful in writing many large insurance policies.
He was a Liberal in politics, and an active member for re-
cruiting, being vice-president of the Recruiting League.

MR. DAVID MITCHELL has been appointed city comptroller
by the city council of Edmonton. Mr. Mitchell succeeds Mr,
A. N. Mouat, who has been selected as comptroller-general for
the province of British Columbia. Mr. Mitchell, who since
1015 has acted as assistant cityv comptroller, entered the
city’s service four vears ago, having been chief audit clerk
for a time. His services have been generally recognized. and
he possesses; excellent qualifications for his new position,
particularly in municipal experience. Mr. Mitchell came from:
Scotland in 1899. and has held numerous positions of trust,

Mr. NicHOLAS F. BRADY, president of the New York
Edison Company; Mr. J. E. Aldred, senior member of the
firm of Aldred & Company, and Mr. Arthur V. Davis, presi-
dent of the Aluminum Company of America, have bheen elected
directors of the Merchants’ National Bank to fill vacancies,
Mr. Raymond E. Jones, agent of the Royal Bank of Canada
in New York. and a director of the Merchants’ National Bank
will assume his duties as vice-president on Auguct st Kas
Senator Burton, of Ohio, will continue as president of the-
institution. The Merchants’ National_Bank is the institution:
of which interests associated with the‘Roynl Bank of Cannd};-
acquired control recently. :

MR. H. ROSEN, agent of tha New York Life Insurance
Company, who recently sold $1,500,000 of life insurance to
Sir Mortimer Davis, president of the Imperial Tobacco Come-
pany, Montreal, *has had an interesting career, According to.
Mr. D. P. Kingsley, president of the New York Life, Mr., Rosen
came from German Poland to America in the steerage of an
ocean liner. He arrived in New York friendless, penniless
and without a working knowledge of the English language.
Last year he made $107,000 in commissions alone, an amount
$32,000 greater than the president of the United States,
“When one considers that many life insurance agents make
less than $r,000 a year, one sees what this immigrant’s
achievement signifies,” said Mr. Kingsley, who added :— .
“What is most interesting to me about this man is the fact
that he is not one of those ‘natural born geniuses’ who begin
to challenge attention as soon as they step out of the cradle.
When he entered our employ thirteen yvears ago he stated on
his application blank that he honed to write ‘about $5.000
worth of insurance a month.” This is an amount so modest-
that any agent who expects to_hold his job ought to reach it
at least. Soon after he entered our employ a change, a da
velopment, came into this man’s life. New possibilities open-
ed before him, new ambitions within him. In a few vears he
was breaking all records. In 1916 he wrote over $10,000 of
naid insurance for everv working dav in the year i iGes
Mortimer Davis, of Montreal. had $50.000 of insurance in a
TTnited States comnanv. Mr. Rosen sold him $1.000.000 more
for the purpo<e of protecting a large estate at his death
After having been examined, and after he found out what a.
good provosition it was, he was persuaded to make it $1,.
500,000. The premium was over $75,000. o
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital $4,866,666.66
Reserve Fund - $3,017,3838.33

Hgap Orrice
5 GRACECHURCH STREET, LONDON.

Head Office in Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

ADVISORY COMMITTEE IN MONTREAL :

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

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

Agents for the Colonial Bank, West Indies

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

Savings Department at All Branches
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ESTABLISHED 1874
TH E 95 BRANCHES IN CANADA
Capital Paid Uy $4,000,000

BA N K Rest - - - 4,750,000
Board or Directors
o F HON. GEORGE BRYSON, President.
JOHN B. FRASER, Vice President.
RUSSELL BLACKBURN
OTTAWA SIR GEORGE BURN
SIR HENRY K. EGAN
HON. GEORGE GORDON
ALEXANDER MACLAREN M. J. O'BRIEN
HON. SIR GEORGE H. PERLEY E. C. WHITNEY
General Manager, Assistant General Manager,
D. M. FINNIE H. V. CANN
W. DUTHIE, Chief Inspector,
Interest added half yearly to Savings balances.
Prudent people gradually build up savings funds, and are thus prepared
for the opportunities or necessities of the future.

" Home BANK

OF CANADA &%

Branches and Connections
throughout Canada

Head Office and Nine
Branches in Toronto

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

rch Street Cor. Bloor West and Bathurst
Z:BOShgu“n West and Bathurst 236 Broadview, Cor. Wilton Ave.
Cor. Queen Bast and Ontario 1871 Dundas St., Cor. High Park

Street Subway, Cor. Ave. \
lz?lcz:’:‘:ve. Borden Military Camp

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 MCcINNES HON N. CURRY
JAMES MANCHESTER W. W. WHITE, M.D.
S. J. MOORE W. D. ROSS
Hon. M. C. GRANT

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

30 in Nova Scotia
7 in Prince Edward Island

33 in New Bruaswick
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 ‘ East End

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, Spanish Town,
St. Aan'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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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

La Salle, Que.—Messrs. J. O. Davis and Company, Mont-
real, have purchased $50,000 6 per cent. 25-instalment bonds
at 9.373.

Petrolea, Ont.—The $15,000 6 per cent. 20-instalment
hydro-electric extension bonds were sold to the Canada Bond
Corporation at ¢g.

New Toronto, Ont.—Tenders for the purchase of _$5o,ooo
6 per cent, jo-year waterwork debentures will be received up
to July 27th. T. R. Longstaff, treasurer, New Toronto.

Brockville, Ont.—Tenders will be received up to August
15 for $28,000 5% per cent. 5-year debentures, issued in de-
nominations of from $roo to $1,000. C. A. McLean, treas-
urer, Brockville, Ont.

Preston, Ont.—Messrs, George A. Stimson and Company,
Toronto, have purchased $33,100 bonds, bearing 5% per cent.
interest and repayable in 10 instalments. These bonds were
issued for local improvements and permanent pavements,

Burlington, Ont.—For the issue of $45,745.18 6 per cent.
so-year debentures, A. E. Ames’ bid of $45,187 was accept-
ed. The following were the other bids: Wood, Gundy and
Company, $45,104.74; Canada Bond Corporation, $45,081.81.

Winnipeg, Man.—The Greater Winnipeg Water District’s
issue of $3,000,000 5 per cent. s-year debentures has been
disposed of through a Canadian bond house syndicate. Sales
will be extended to the amount of $4,000,000. The sale of this
sum will not only finance the district until next spring but
will also pay off the overdraft now being carried by the Bank
of Montreal,

Shawinigan Falls, Que.—Messrs. A. E. Ames and Com-
. pany have purchased $25,000 6 per cent. 1o-instalment bonds
at 06.829. Other tenders received were :—

Dominlon Becaritles ' s sive . v rbiid 06.03
Rene T. Leclerc ...... R NS s 05.55
INOLETY Comeure -, .. i il i st 05.50
Royal Securities Corporation ................ 05.273
ERRNAE BrOtherd /e ke e 05.02

Halton County, Ont.—The following bids were received
for 874,000 5 per cent. 20-year good roads bonds :—

Macdonald, Bullock & Company (accepted) $60,242

Canada Bond Corporation .............. 68,830.24
Dominion Securities Corporation ......... 02.35
W. A. Mackenzie & Company ............ 09,235
hacneilli& Noung .l i e 03.02
Wood, Gundy & Company . ............. 68,051
C. H. Burgess & Company ,,............ y2.71
Brent, Noxon & Company ............... 68,586
A. H. Martens & Company ............... 60,221
Geo. A. Stimson & Company .,......... 68,131.80
A. E. Ames & Company . . .............. 69,221

Mr. Wm. Parton is county clerk, Milton, Ont.

Halifax, N.8.—An offer had been received from the Can-
ada Bond Corporation, Toronto, for acceptance of either a
serial bond or straight bond issue, sufficient to net the city
$133,500. The serial bond issue would be 5 per cent. for 30-
years, at 90.50, and the straight issue would be for 34-vears,
at 92.34. The city treasurer reported in favor of the serial
bond issue, stating that the city would make a net saving
of 828,000 compared with the straight bond issue for 34 years,
at a price of 92.34. It was decided to wire the company a_nd
ask if they would accept a serial bond, issue to net the city
199,500. The city would have to give nearly $217,000 of their
bonds to receive this amount. If the loan can be put-through,
the proposed temporary loan from the Royval Bank will not be
made. Later, the offer of the Canada Bond Corporation was
withdrawn owing to changed conditions, though the com-
pany intimated that if the city wishes to dispose of part of
the issue they might purchase the first 2o malurities. The
offer was refused by the city.

Regina, Sask.—Adequate provision has been made by the

¢ity as required by the city act for sinking fund purposes; the
amount of $131,556 shown on the balance sheet as due the

fund by the city, represents the portion of the 1916 sinking

- man and Company, Regina ;. Ettington, $7,500. W. T
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fund levy not yet collected from the taxpayers. These f
are noted in the report of the sinking fund trustees, Messrs.
L. A, Thornton, G. F. Blair, G. H. Barr and Jno. E. Sno
ball. The report continues: ‘“Full cash deposits required for
sinking fund for the years prior to 1916 have been duly made.
Under the present system of tax enforcement the 1916 arrears
due the fund should be collected by the time of the tax sale.
We would point out that as a result of negotiations insti-
tuted a year ago, legislation has been made which provides
that any real surplus earned by the sinking fund investment;’
may, subject to the consent of the local government board,}fé‘
be used in alleviation of the current year’s taxes. The sur-

plus $4,620 shown by the statement was earned largely by the

investments made by the trustees since their appointment, v
It should be remembered that these investments were made
during the latter half of the year 1016; and that the full ex-
tent of the earnings from investments will become evident
during 1917.”’ R

Saskatchewan.—The following is a list of bond applica-
tions granted by the local government board from July oth
to July 13th, 1917:—

School Districts.—Strawberry, $2,000 10-years not ex. §
per cent. annuity. B. Carney, Young; Butterton, $1, S
10-years not ex. 8 per cent. annuity. M. H. Hall, Butterton
Bapaume Park, $1,800 10-years not ex. 8 per cent. annuity,
E. B. Flower, Hoosier; Process, $2,000 10-years not ex. 8
cent. annuity. E. M. Bader, Hilda, Alta.; Windsor, $1,800
10-years not ex. 8 per cent. instalment. J. E. Muth, Spring-
side; Allan Hills, $1,800 10-years not ex. § per cent. annuity,
J. F. Reeves, Hanley; *Salt Lake, $1,600 10-vears not ex. |
per cent, instalment. C. Heidebrecht, Rush Lake; *Colmer,
$2,000 10-years not ex. 8 per cent. annuity. E. M. wﬂrta';
Duff; *Shaunavon, $15,000 20-years not ex. 7 per cent. an-
nuity. E. G. Stedman, Shauqavon; Dowandville, $2,100 1
years not ex. 8 per cent. annuity. J. W. Rowand, Nokomis.

Rural Telephone Companies.—Narrow Lake, $6,500 1.
vears not ex. 8 per cent. annuity. F. Ketcheson, Wilkie
Lynne, $5,600 15-years not ex. 8 per cent. annuity. H.
MclInnes, Langham; Doyton, $8,000 15-years not ex. 8 pe
cent. annuity. G. E. Brown, Brock; Bromhead South, $o,
15-years 7 per cent. annuity. H. McAlpine, Bromhead ; Field-
ing, $4,800 15-years 7 per cent. annuity. B. Ireland, Field-
ing ; Bresaylor, $10,500 15-years not ex. 8 per cent, annuj
E. E. Mack, Bresaylor; Vanguard East, $10,200 15-vears ne
ex. 8 per cent. annuity. W. J. Hanley, Vanguard; Rock-
haven, $2,000 135-years not ex. 8 per cent. annuity, I, Gy
Mickle, Rockhaven; Kenaston, $7,000 15-years not ex. 8 n
cent. annuity. E. B. Hamre, Kenaston; Coleville, $1,000
vears not ex. 8 per cent. annuity. A. G. Bridger, Coleville
Eddy, $5,500 15-years not ex. 8 per cent. annuity. R, G
Stoner, Bulyea; North Brock, $8,700 15-vears not ex. 8 per
cent. annuity. H. L. Coule, Brock; Meadowdale, $10,000
15-years 7% per cent. annuity. D. C. Ross, Canora, i

Village.—Herschel, $1,500 10-vears instalment § per cen;
J. M. Ballentine.

The following is a list of bonds reported sold :—

School Districts.—Luce, $1,000. Nay and James
gina; Prussia, $12,500. Nay and James, Regina; Te'ss
$7,500. Nay and James, Regina; Novar, $6,500. Gr
West Life Assurance Company, Winnipeg; Diamond Cou
$1,800. Canada Landed and National Investment Compa
Winnipeg. : B

Rural Telephone Companies.—St. Boswells, $8,800,
L. McKinnon and Company, Regina; Ernfold, $1 5,200,
L. McKinnon and Company, Regina; City View, 23 coc
Regina Public School Sinking Fund; Radville, $8,000  \&
L. McKinnon and Company, Regina; Pinto Creek, $:18
H. O’Hara and Company, Regina; Bothwell, 85,800,

Kinnon and Company, Regina; Druid, $7,900. Nay
James, Regina; Arlington, $11,500. H. O’Hara and C
pany, Regina. !

*Bging sold by the local government hoard.

NO MORE COPIES ARE WANTED

Tn response to the advertisement printed in these cqu
fwo weeks ago asking for.copres of The Monetary
of June 22nd, sufficient copies have now been received.
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The Dominion Bank

HEAD OFFICE TORONTO

Sir Epsusp B. OsLer, M. P, W. D, MATTHEWS,
President Vice-President

C. A. BOGERT, GENERAL MANAGER

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

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

Quarterly Dividend Notice No. 107

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the
quarter ending July 3lst, 1917, and that the same will
be payable at the Head Office in this City and its Branches
on and atter WEDNESDAY, the 1st day of August, 1917, to
Shareholders of record of the 21st of July, 1917,

By order of the Board,
C. H. EASSON,

General Manager
Toronto, July 25th, 1917.

THE

Royal_l;ank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Capital Paldwup..; v .o 12,911,700
Reserve and Undivided Profits.... 14,324,000
TOIRL ARSOLS vl i 295,000,000

HEAD OFFICE, MONTREAL

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

365 Branches in Canada and Newfoundland.
Thirty-eight 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

BANRKR OF NEW SOUTH

(BESTABLISHRED 1817)

1A

PAID UP CAPITAL - : : 3 AU
RESERVE FUND - " ;
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1916

J. RUSSELL FRENCH, General Manager

WALES

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

$ 50,678,200.00
. < - - - $277,488,871.00

'
¢
.
.

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: 290 THREADNEEDLE STREET, E.C.

Aoxxts: BANK OF MONTREAL, ROYAL BANK OF CANADA, BANK OF BRITISH NORTH AMERICA

KHeep Informed

Our new Booklet of investment Securities
contains, among other valuable informa-
tion, latest available earnings, financial
position, etc., of some of Canada’s most
prominent industrial enterprises.

A copy will be sent on request.

ROYAL SECURITIES CORPORATION
LIMITED

164 St. James Street, MONTREAL

THE

Weybalg Secu;it; Bank

Chartered by Act of The Dominion Parliament
HEAD 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. 0. POWELL, General Manager




Y

E

16 THE MONETARY TIMES

WILL FLOAT $100,000,000 IN STATES

Canada’s Next Loan to be Offered There to Investors
at 6 Per Cent,

Messrs. J. P. Morgan and Company announced on Wed-
nesday that arrangements had been perfected for the flotation
of a $100,000,000 loan of the government of the Dominion of
Canada, which will be offered to the United States public upon
a basis to yield approximately 6 per cent. The loan will be
unsecured, and it will run for two years.

The loan to Canada will be the first foreign government
transaction that has been undertaken since the United States’
entrance into the European war. It was first thought that the
United States might make advances to Canada just as it has
given credits to Great Britain, France and other enemies of
Germany, but when it was found that the government at Wash-
ington was not disposed to lend money to Canada, New York
bankers were asked to do the financing, They readily con-
sented, but pointed out that in the circumstances it would be
necessary to obtain Secretary McAdoo’s consent. Sir Thomas
White, the Canadian minister of finance, called on the sec-
retary to discuss the matter, and upon the announcement by
Mr. McAdoo that he had given permission, the Morgan' firm
issued the following statement ;—

Statement of Morgans,

“We are authorized to state that the Dominion of Canada
will shortly offer to American investors, upon approximately
a 6 per cent. basis, $100,000,000 of its two-year notes, adopt-
ing this method of offsetting in part the trade balance in ex-
cess of $300,000,000 now existing against Canada and in favor
of the United States. The comprehensive statement issued by
Secretary McAdoo at Washington indicates clearly the attitude
of the Federal treasury in this matter.”

The proposed loan is the third to be raised in the United
States by the Dominion of Canada since the outbreak of the
war, The first loan was for $45,000,000, consisting of $25,-
000,000 of one-year § per cent. notes, which matured in August,
1916, and $20,000,000 of two-year § per cent. notes, which
become due next Wednesday, The Dominion government has

made preparations for meeting the maturity, irrespective of

the new transaction. The second Canadian loan was for $7s5,-
000,000, and it was placed in April, 1916, It was in the form
of 5 per cent. notes, $25,000,000 maturing in five years, $25,-
000,000 in ten years and $25,000,000 in 15 years.

The price at which the new loan will be offered to the
public is higher than that of the earlier issues, none of which
was sold on a basis higher than 5% per cent.

J. P. Morgan and Company sent out letters on Wednes-
day inviting participation in the syndicate that is being
formed. While all the names have not been made public, it
is understood that the list will include the National City Com-
pany, Harris, Forbes and Company, Brown Brothers and
Company, Lee, Higginson and Company, the Guaranty Trust
Company and the Bankers’ Trust Company.

United States Covernment Agreeable.

United States Secretary of the Treasury McAdoo issued
the following statement :—

“Sir Thomas White, minister of finance of the Dominion
of Canada, called on me recently to ascertain if there would
be any objection on the part of our government to Canada’s
seekking a short-time credit of $100,000,000 in the American
market.

“I stated to Sir Thomas that in view of the fact that the
balance of trade between the United States and Canada was
running strongly in favor of the United States, I realized that
it was desirable for Canada to establish credits in our mar-
kets to meet these adverse balances. Therefore, there would
be no objection on the part of this government to the proposed
offering, but that we should, of course, have to keep control
over our own situation by determining each foreign offering
on its own merits and with reference to the financial condition
prevailing at the time.

“It is important that our commercial and financial re-
lations with Canada shall be conserved in every reasonable
way. The propesed transaction is intended for that purpose.”’
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BOND ISSUES AWARDED

Messrs. Mulholland, Bird and Graham, Toronto, have
purchased $12,000 5% per cent. 20-year and $2,000 5% per
cent. s-year local improvement bonds of East View, Ont, g

MONEY MARKETS

Messrs Glazebrook and Cronyn, Toronto, exchange and
bond brokers, report the following exchange rates to T he
Monetary T imes :—

Buyers. Sellers. Counter.
NoYotunas v iei s iy . 3-16 pm % pm 3 to Ig+ oAs
Mont, fandss o sl ¢ par par ¥ to ¥
Sterling— b
Demand ksl e peis $4.76.50 $4.76.75 $4.709
Cable transfers :.... $4.77.50 $4.77.75 $4.80

Rate in New York for sterling demand, $4.75%.
Bank of England rate, 5 per cent.

JUNE BANK STATEMENT

The following statement shows the principal items of the

J}tlme banlllc report, with the changes which occurred during
the month :—

Changes
: during
3 ; June, 1917. June, 1917, -
Note circulation' ;. i i ic i $ 156,627,701  + $13,074,105
Reserve fhud v oLl & 113,404,533 + 1,500
Demand ‘deposits s .u . doi il 440,680,670 + 5,840,823
Notice 'depOsIts: i ity - 900,510,552 + 7,047,805
Total deposits in Canada ..... 1,350,200,222 + 13,707,718
Deposits elsewhere, .......... 177,074,187 — 28,708,18¢
Current oot 7 oy wrs L, 77,052,527 = i 1o r 4SE
Dominion notes” "v. < it 122,617,160 — 3,621,745
Deposits, central gold reserve. 43,450,000 + - 3,050,000
Call ' loans in Canada' " &, /0oL 76,085,220 — 2,420,578
Call loans outside : .......... 150,400,133 — 0,283,542
Current loans in Canada ..... 830,355,782 — 5,534,807
Current loans outside ........ 03,150,083 ~— 5,843,114
Tatal.liabilities, wiei s v ey 1,700,434,357 — 32,525,354 ly%
Total (agsets wi iAo i 2,033,022,050 — 33,070,640 5

The statement in detail and the usual analysis will be‘
printed in these columns next week.

NORTHERN ASSURANCE COMPANY
The Northern Assurance Company, of Aberdeen, is one oS
the veterans in the underwriting field, having completed its
81st year of business. In Canadj it has transacted only fire
insurance and in that line has built up an excellent business,
having established its branch and organization in this country
in 1867. Mr. G. E. Moberly is manager of the Canadian
branch at Montreal and has proved a very capable officer. He
has well maintained the company’s reputation for sound busi.
ness methods and fair dealing with the insuring public, The
company has $814,208 assets in Canada, $673,000 of which
is represented by high-class bonds and debentures. There
is also a sum of $43,428 cash on hand and in banks in this
country. At the end of last year the Northern had a net
amount at risk of $01,805,000, a large and well-selected vol.
ume of business. The net cash received for premiums in
1916 was $762,029. The net amount of losses incurred during

the vear was $584,822. L

According to the statement of the company presented at
the recent annual meeting held in Aberdeen the company’s
total funds are $30,580,045, made up as follows: Capital (sub.
scribed $15,000,000) paid up, $1.500,000; fire reserve fund and
unearned premium reserve, $9,588,800; life and annuity funds.
$24,708,435; endowment and capital redemption fund, $627 e
490; employers’ liability and accident fund, $1,081,610; s'ta?ﬁ"
funds, $927,375 and profit and loss balance, $1,156,235. =

In  its fire department the company received premiums
last year of $7,177,600, showing an increase of $568,455 in
comparison with those of the previous vear. The IOsses“
amounted to $3,607,045, or 50.3 per cent. of the premiums.
The expenses of management (including commission to
agents and charges of every kind) came to $2,682,285, of
37-4 per cent. of the premiums. This is an excellent record.
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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

Wa, MoLsox MACPHERSON, President. S. H. EwiNg, Vice-President
Geo. B. 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 . Queen8t. W. '*Market&Harbor
Edmonton James & Barton ' WestToronto ‘' St. Henri
Lethbridge Emhn" ’lv"x;e?torw i ‘' Maisonneuve
= ighgate ales | Waterloo ' Cote des Neiges
B?Jﬂlasl': e Iroquois Williamsburg “St. Lawrence
Revelstoke Kingsville Woodstock «. .. Boulevard
Vancouver Kirkton Zurich ., Cote St. Paul
*“Rast End Kitchener QUEBEC . Park & Bernard
B Lambton Mills Arthabaska . Montreal, West
MANITOBA London Bedford Tetreaultville
Winnipeg Lucknow Chicoutimi Pierreville
Portage Av. peaford 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
Brucefield Ridgetown Lachine St. Théreése de
Chesterville Simcoe Lachute | Matane Blainyille
Clinton | 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 ** Bast End ‘*St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo

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

Fore108 AGENTS — France — Societe Generale. Belgium—Antwerp—
La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Bank-
ing Corporation. Cuba—Banco Nacional de Cuba.

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

H made in all Parts of the Dominion, and returns promptly
co"ec"ons remitted at lowest rates of exchange. Commercial
letters of Credit and Travellers’ Circular Letters issued available in all
parts of the world.

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
Faldihp oot 1,000,000 5,000,000

Uncalled ............... 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., B.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.

The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

THE STERLING BANK I

OF CANADA

Our steadily increasing clientele is evidence
of the efficiency of the services we render.

Head OfMice
King and Bay Streets, Toronto

ESTABLISHED 1866

Union Bank of Canada

Head Office -  WINNIPEG

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

BOARD OF DIRECTORS

Hon, Pres., SIR WILLIAM PRICE President, JOHN GALT, Esq.

Vice-Presidents, R. T. RILEY, Esq.; G. H. THOMSON, Esq.
W. R. Allan, Bsq. Major-General Sirdohn J.S. Hough, Esq.,K.C.
G. H. Balfour, Esq. W. Carson, C.B F. EB. Kenaston, Esq.
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,
New York Agency, 49 Wall Street, New York City
GEeo. WiLsON, Agent.

The Bank, having over 305 Branches in Canada,
extending from Halifax to Prince Rupert, offers excel-
lent facilities for the transaction of every descripgxfm of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United Statﬁs, the Um'ted
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

BANKOFHAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED tesetssiinnannssiiaasensss$5,000,000

CAPITAL - PRID DB i i s s 3,000,000
SURBLOE o sl it i v e 3,500,000
DIRECTORS
Sik JOHN HENDRIE, K.C.M.G., President,
CYRUS A. BIRGE, Vice-President.
C. C. Dalton W. E. Phin W. A. Wood
Robert Hobson 1. Pitblado J. Turnbull
J. P. BELL, General Manager.
BRANCHES
ONTARIO
Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
Beamsville Hamilton Neustadt Southampton
Blyth .. Barton St. New Hamburg  Teeswater
Brantford ‘' Deering Niagara Falls Toronto
" BastBnd ' East End Niagara Falls, S. " Queen &
Burlington “ North End  Oakville Spadina
Chesley " West End  Orangeville " College &
Delhi Jarvis Owen Sound Ossington
Dundalk Kitchener Palmerston " Yonge &
Dundas Listowel Paris Gould
Dunnville Lucknow Port Arthue West Toronto
Fordwich Midland Port Elgin Wingham
Ft. William Milton Port Rowan Wroxeter
Georgetown Milverton Princeton
Gorrie
MANITOBA
Bradwardine Gladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake " Norwood
Blm Creek Miami Stonewall " Princess St,
Foxwarren
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 Nanton Armstrong Vancouver B.
Calgary Stavely Kamloops N. Vancouver
Cayley Taber Port H d Vi ver
Champion Vulcan Salmon Arm (Cedar Cottage
Granum Vancouver P.0.)
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LOCOMOTIVE DIVIDEND A GOOD SIGN

Shareholders Read It That Way—Story of the $105,000
Payment

While an active campaign for proxies is in progress in
connection with the annual meeting of the Canadian Loco-
motive Company in September, new developments did not oc-
cur last week. The letter sent to shareholders by the present
management and directorate is understood to have been very
favorably received. It was deemed a frank, businesslike
statement of the company’s position, its directorial _policy and
of its future prospects. Sir Henry Pellatt has not issued any
statement regarding his position in the proxy campaign, al-
though he has been asked for such a statement. Mr. M. J.
Haney is not in Toronto at present and his office reports that
he ‘will be away for some time,

significance of Dividend.

The declaration of an initial dividend at the rate of 6 per
cent. per annum is taken by the market to mean that the
company is in excellent condition. Mr. Amilius Jarvis, presi-
dent, stated in an interview with 7he Monetary Times last
week that the directors felt that before paying dividends on
common, the bonds and preferred stock should be made an
absolute security. This point was also emphasized in the
letter sent to shareholders. The dividend declaration, there-
fore, means that, in the opinion of the directorate, the com-
pany has reached that desirable position.

An article in the Montreal Mail this week, discussing the
company’s affairs, ventured the opinion that the Haney-Pellatt
interests had already secured control of the company with
proxies already in hand. This is not generally believed and
the Jarvis interests are quite confident that it is not the case.
Their view is that the only way for Mr. Haney and Sir Henry
to obtain control is to buy 51 per cent. of the stock. The
Montreal report that the Harty interests would go over to the
Haney-Pellatt camp is not given any credence in Kingston
(the home of the company’s plant and of the Hartys) or in
Toronto.

Mention has been made in the discussion of the com-
pany’s affairs, of the placing of $105,000 into its treasury by
President Jarvis in 1912, This incident is described in the
company’s annual report for that year. Here is the reference :(—

“You will recollect that in December last an open letter
was addressed to the shareholders in respect to a matter that
arose just after the new company had taken over the business
from the old. It is usual only to make explanations of com-
pany’s affairs at an annual meeting and we now think that
some further explanation is advisable in connection with this
matter, as a portion of the profits of the company as shown
in the balance sheet was not derived from the ordinary busi-
ness operations of the company.

“When negotiations were going on for the purchase of
the stock and bonds of this company and before the public
offering of the stock was made in July, and of the bonds in
September, 1911, Messrs, Price, Waterhouse and Company,
were employed to make an audit of the affairs of the old com-
pany for the four years preceding the 3ist of December, 1910.

Was Unprofitable Contract.

~ “In June, 1911, they gave the certificate which appeared
in the public offering in July and at the same time conveyed
the information to the issuing financial firm that among the
contracts in hand there was one upon which a profit of $105,*
000 was expected. In September, 1911, and after the preferred
stock had been sold to the public the auditors reported that

‘it had developed that the contract referred to would be un-

profitable, and that our plant would be engaged in working
out this unprofitable contract well on into November. As this
company had taken over the works from the old company on
the 1st of July, 1911, the operations of the company for the
months of July, August, September and October and part of
November, were unprofitable, for the reason above mentioned.
In other words, one-third of our working year had been lost.
The discovery of this situation naturally caused a good deal
of irritation, and those financial firms associated with the
public offering of the preferred stock and bonds felt keenly
their position, as it was quite impossible for the company,
in the remaining part of the working vear, to make the profits
they had been led to expect, so they voluntarily put into the
company $105,000 cash, the amount of profits they had been
led to expect would result from this particular contract, there-

‘Spanish River Pulp and Paper

fore, you must understand that the figures of $326,380.4.
shown you in to-day’s statement as the result of this vear =
operations {nclude this amount of $105,000. It must also S
borne in mind, however, that had the company had its entire
vear free to work on its own contracts the amount that would
have been earned during the period above mentioned would
have considerably exceeded this $105,000.” R

Company’s Earning Record.

The company’s earning record to date, taking the n
revenue from manufacturing and investments, the balan
available for preferred dividends after all charges and dep
f(l)?lmn allowances, and the surplus carried forward is

ows :— :

Net after
/ Profits. charges. Surplus.
1016 L S e $574,211 $267,520 $161,520
{0 &Rl CRA L S 134,613 *55,400 *160,499
VIRQ Y@ G s 342,057 197,800 92,800
b { o) o U R et M 306,886 219,262 114,262
133 & B T e +326,380 201,148 96,148 :

*Deficit,
tIncluding $105,000 donated to treasury.

OF NEWSPRINT PRODUCTION, 89% EXPORTED

How Canadian Paper Producers are Grouped —F
Companies Only Supplying General Market

_ Only 11 per cent. of the total present production of n S
print paper in Canada is used in Canada; the remainin
per cent. is exported. The returns of the manufactum&s -
Commissioner Pringle and the evidence taken before h
at :ihe investigation at Ottawa, showed that Canada’s tot
a;’:s.t:ctxon of newsprint paper in 1916 amounted to 584,7

Since the beginning of 1917 the St. Mauri

pany, Limited, of Cap Madeleine, Que., has L?mlzx?g::ed 3
erations and the annual production of its present plant
be about 30jooo tons. There have been also increases .
about 15,000 tons in the annual capacity of the Ontario Pape
Company, Limited, and of about 11,000 tons in the a.n' :
capacity of the Spanish River Pulp and Paper Mills Lim'

These two additions make the present annual pro:inctio o
the newsprint paper mills of Canada 640,789 tons.* Thi nm
duction is distributed as follows :— 53 ;

Croup No. 1—Companies selling their entire product <
3 t

George H. Mead and Company, of Dayton, Ohio, wmh

practically controlled by Geo. H. Mead, president

Spanish River Pulp and Paper Mills, Limited. ;

Percen :
: ; No. fNo. of m::i 3
I S g of tons. of tons. ion.
Abitibi Power and Paper Com- i pronct
pany, Limited ...... it 01,98

Mills, Limated: "fr s 0 131,474

103,261 3015

Groun M8, L Domoatieh: sombriis : jan E
) ies ing the Canadian Exp
Paper Company, Limited, of Montreal. RO
No. NO‘. o.f to
of tons. of tons. product

#4

Belgo-Canadian Pulp & Paper

Company, Limited ..... 50,517
Brompton Pulp & Paper Com-

pany, Limited ......... 16,669
Laurentide Company, Limited 63,307
Price Brothers & Company, \

Limited oo v o SrE ,468
Plus the St. Maurice Paper - o L
Company, Limited, which

sells its entire output through
Canadian Export Paper
Company, Limited ...... 30,000
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THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up - - - - $7,000,000
Reserve Fund and Undivided Profits 7,421,292
’ Head Office, MONTREAL

Board of Directors:

SikR H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President

THOMAS LONG FARQUHAR ROBERTSON
F. ORR LEWIS GEO. L. CAINS
ANDREW A, ALLAN ALFRED B. EVANS
LT.-COL. C. C. BALLANTYNE E. F. HEBDEN

A.J. DAWES THOS. AHEARN

F. HOWARD WILSON LT..-COL. J. R. MOODIE

E. F. HEBDEN, Managing Director
D. C. MACAROW, General Manager
T. B. MERRETT, Supt. of Branches and Chief Inspector

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office: St James St, Huntingdon Rigaud
% 1255 St. Catherine St. E. Lachine Shawville
b« 820 St. Catherine St. W, " Notre Dame Sherbrooke
5 2215 St. Denis St. St. Ste. Agathe des
24 1319 St, Lawrence Blvrd. Maisonneuve Monts
iz 1866 St. Lawrence Blvrd. Napierville St. Jerome
44 672 Centre St. Ormstown St.Johns
kit Notre Dame de Grace uebec St. Jovite
Beauharnois Chateauguay Bsn. ‘ 8t. Sauveur Vaudreuil
Bury Grand Mere Quyon Verdun
ONTARIO
Acton | Almonte Gananoque Manitowaning Tara
Alvinston Georgetown Markdale Thamesville
Athens Glencoe Meaford Thorold
Barry's Bay Gore Bay Mildmay Tilbury
Belleville Granton Mitchell Toronto
Bothwell Guelph Napanee . Wellington St,
Brampton Hamilton Newbury Parl't St.
Brantford ‘" Bast End New Toronto “ Dundas St.
Bronte Hanover Niagara Falls ' Dupont and
Chatham Hespeler Oakville Christie Sts.
Chatsworth Ingersoll Orillia | Ottawa Wallaceburg
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Collingwood Kitchener Pembroke | Perth Waterford
r | Delta L ter Prescott Watford
Douglas Lansdowne Prestcn z West Lorne
Bganville Leamington Renfrew | Sarnia Westport
Elgin | Blora Little Current  Stratford Wheatley
Finch | Ford London St. Eugene Williamstown
Port William London Bast St. George Windsor
Oalt Lucan | Lyn St. Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Petit Cote Winnipeg
Gladstone Napinka Portage la Prairie ‘ Banner-
Hartney Neepawa Russell | Souris man Av.
SASKATCHEWAN
Antler | Arcola Humboldt Melville Regina
Carnduff Kisbey Moose Jaw Saskatoon
Frobisher Limerick Oxbow Shaunavon
OGainsborough Maple Creek Prelate Unity
Gull Lake Meacham Prussia Whitewood
ALBERTA
Acme Daysland Lacombe Red Deer
Alliance Delburne Leduc Rimbey
Brooks Donalda Lethbridge Sedgewick
Calgary Edgerton Mannville Stettler | Strome
Camrose Edmonton Medicine Hat Tofleld
Carstairs ‘" Namayo Av. Monarch Trochu
Castor | Chauvin Forestburg Munson . Vegreville
Chipman Hughenden Nobleford Viking
Coronation Irma | Islay Okotoks | Olds Wainwright
Czar Killam Ponoka Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver

" Hastings St.

NEW BRUNSWICK NOVA SCOTIA
St. John Halifax Sydney

SUB-AGENCIES — Ontario — Beachville, Breslau, Calabogie, Coats-
worth, Frankville, London South, Mimico, Mount Pleasant, Muirkirk,
Newington, Pelee Island. Manétoba Austin, Griswold, Lauder, Sid-
ney. Alberta—Galahad, Grainger, Millicent, Minburn, Penhold, Rum-
sey, Heisler, Huxley. Saskatchewan—Senlac.

SAVINGS DEPARTMENT AT ALL BRANCHES.
New York Acency—63 and 65 Wall Street
Baxxkers IN GREAT BrrTaiN—The London Joint Stock Bank, Limited
The Royal Bank of Scotland.

ToroNTo BRANCH—A. B. PATTERSON, Manager

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 24% to 8% from 1day
to 368 on sums from $1.00 to $10,000

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

Price $10.00

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

Northern Crown Bank

HEAD OFFICE b WINNIPEG
Capital (authorized) $6,000,000 Capltal (patd up) $1,431,200
Rest and Undivided Profits $848 554
A general banking business transacted at all branches
DIRECTORS
PRESIDENT Capt, Wm, Robinson
ViCE-PRESIDENT Jas. H, Ashdown
W. R. Bawlf Sir D. C, Cameron, K.C.M.G, E. F. H. Hutchings
A, McTavish Campbell John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA Miniota Borden Macoun
Calgary Pierson Brock Manor
Edmonton Pipestone Cadillac Marengo
High River Rathwell Darcy Maymont
Red Deer St. Boniface Dubuc . Moose Jaw
gte. Rosedu Lac l[))unglnne Nokomis
omerset undurn Plato
B, COLUMBIA oo, (ine Duval Ponteix
Ashcroft Steinbach Barl Grey Portreeve
Marpole Stonewall Fiske Prelate
Quesnel WINNIPEG Fleming Qu'Appelle
Steveston Portage Ave. Foam Lake Quill Lake
VAKCOUVER and Fort St. Glen Ewen Regina
Hastings St. Portage and Govan Rockhaven
Mt. Pleasant Sherbrooke Hanley Rush Lake
Victoria Main & Selkirk  Harris Saltcoats
William and Holdfast Saskatoon
MANITOBA Sherbrooke Imperial Scotsguard
Arden Kenaston Sedley
Beausejour SASKAT- Kinley Sheho
Binscarth CHEWAN Lancer Stornoway Stn,
Brandon Alameda Langham Swift Current
Crandall Allan | Laura Venn
Glenboro Aneroid Liberty Viscount
La Riviere Balcarres Lloydminster Waldeck
Melita Bladworth Lockwood Wymark
BRANCHES IN EASTERN CANADA
ONTARIO Enterprise Odessa Seeley’'s Bay
Bath Florence OTTAWA ToRONTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inwood Rideau St. Agnes St.
Burford Kingston Wellington St. Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock
OFFICERS OF THE BANK
R. Campbell, General Manager J. P. Roberts, Supt. B.C. Branches

V.P.Cronyn, Supt. Eastern Branches
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Croup No. 3.—Companies supplying only one or two news-

papers.
Percentage
No. No. of total
of tons. of tons. production.
Donnaconna Paper Company,

Limited (supplying only

New York Times) ...... 18,130
News Pulp & Paper Company,

Limited (in which Baron

Graham is largely interest-

ed and which supplies only

Montreal Star and Mont-

vy DTS T D S S 0,330
Ontario Paper Company, Lim-

ited (owned by Chicago

Tribune and supplying

only that paper) ........ 40,031

76,401  11.03
Group No. 4.—Other companies..
Percentage
No. No. of total
of tons. of tons. production.

BOGLRL T Rk dihal i e s 37,821
Canada Paper Company, Lim-

1L IR S A T ST G 11,311
Eddy, E. B. Company, Limited 15,534
Fort Frances Pulp & Paper

Company, Limited ..... 30,410
Powell River Company, Limit-

L e s W 57,000

161,076

25.13

¥These figures do not include the production of the Crab-
tree mill, which is being changed to a book paper mill and by
August will not be producing any mewsprint paper.

Five Companies for Ceneral Market.

There are thus only five companies that are supplying the
general market and are not included in either the Geo. H. Mead

. and Company, or the Canadian Export Paper Company, Limit-

ed, groups. The combined annual production of these five
companies is only 161,075 tons, or one-quarter of the total
Canadian production. The Geo. H. Mead and Company and
the Canadian Export Paper Company, Limited, groups repre-
sent between them an annual production of 403,222 tons, or

. 62.81 per cent. of the total Canadian production.

Evidence of Combination,

It was suggested by Mr. W, N. Tilley, K.C., counsel for
the newspapers, at the government investigation, that per-
haps the companies interested in the Canadian Export Paper
Company, Limited, allowed to that company an exorbitant
selling commission that was included in their statements of
cost, but was returned in part in dividends from the Canadian
Export Paper Company, Limited. This was one of the reas-
ons why Mr. Tilley wished to probe the affairs of that com-
pany. As the enquiry was ‘“‘into and concerning the manu-
facture, sale, price and supply of newsprint paper within the
Dominion of Canada,” he claimed the right to bring out all
the facts in regard to the Canadian Export Paper Company,
Limited, which is a Canadian company incorporated under
Canadian laws, composed of Canadian paper manufacturers,
and dealing only in Canadian-made paper. Notwithstanding
these facts and the production of a letter from a Canadian
paper manufacturer to a Canadian publisher, in which the
latter was told his enquiry for paper had been referred to the
Canadian Export Paper Company, Limited, Mr. Tilley’s
question to the vice-president of that company as to the nature
of the business in which it was engaged, was ruled out by
Commissioner Pringle as irrelevant. In his ruling he said:
‘“Any evidence that tends in the direction of showing that
there was a combination will be excluded.”’

Mr, H. R. S. McCabe, managing director of the North-

western Life Assurance Company, Winnipeg, Man., has in- |

formed 7Zhe Monetary Times that for the half-vear ending
July 1st, 1917, the company’s subscribed capital had increased
by $46,000 over the figures at the first of the vear, a gain of
slightly over 13 per cent. During the same period the com-
pany’s cash investments increased by 19 per cent. Its total
resources now exceed $400,000.

FIGHTING LINE AND FINANCIAL LINE

Housewives throughout the United States are to be
rolled by the government to aid in food conservation. .
enrolment took place between July 1st and 15th, accord-
ing to plans announced by Herbert, C. Hoover, America’s
food controller. Every woman in the country was ask
to sign a pledge to aid the government by household sa
fices. Hundreds of millions of dollars will be saved by su
national effort in the opinion of American authorities.
lions can be saved in Canada by the same means. Hou
hold economy, industrial economy, commercial economy
these are required if the Dominion is to practice that measure
of thrift which is required if the national resources of
country are to bear the increasing war burden. The Nation
Service Board is urging investment in war savings certificat,
By buying these certificates you are giving your mon
directly for war purposes. The fighting line must be sy i
ported by the financial line. R

CONCERNINGC WAR BONDS

An order-in-council has been passed at Ottawa to th,
effect that holders of bonds of the war loan issues of $ro
000,000, maturing October 1st, 1931, holders of bonds of
war loan issue of $150,000,000 maturing March 1st, 1937, b
granted the right to surrender their bonds at the issue prices.
namely, 97% in the case of the issue maturing on Octo‘
1st, 1931, and o6 in the case of the issue maturing on Mar
1st, 1037, plus accrued interest in each case, as the equivales
of cash in payment of any allotment made under the terms
the prospectus of any future Canadian war loan issue, oth
than issues made abroad, of bonds of a maturity of 20 v
or more.

Members of the Montreal Stock Exchange weére notif
last week that on and after Friday, July 2oth, scrip certificat,
for the Dominion war loan bonds of the 1937 maturity wo
not be considered good delivery when the last instalment
paid outside of Montreal “unless the Department of Finane
has agreed to deliver the bonds in Montreal.” g

PALATINE INSURANCE COMPANY

The Palatine Insurance Company is an English COrpo:
tion, which has its Canadian head office in Montreal.
James McGregor, of Montreal, is manager for Canada,
W. S. Jopling being assistant manager. Both are experienc,
underwriters and favorably known in insurance circles,
company’s fire premium income in Canada last year amount,
to $276,444, an increase of nearly $30,000 over the preced
year, and net losses incurred to $210,883. -

The company’s balance sheet for 1916 shows a premius
income of $2,566,135, an increase of $66,000 over the premi:
of 1915. Losses were heavier than in 1915, and absorh
$1,626,850. At the end of the year, the company’s fire fun,
totalled $2,670,875, which with the balance on profit and loe.
account of $144,100 makes a total of $2,814,975 available
the protection of the company’s policyholders—a ratio
premium income of about 110 per cent, et

The total assets of the Palatine are $4,833,625, ch
invested in the highest grade of securities. The b
sheet tabulates assets as follows :—Investments, British
ernment securities, $239,185; colonial government secur
$110,300; colonial municipal securities, $60,075; foreign
ernment securities, $216,345; foreign municipal securi
$538,470; railway and other debentures and debenture stoclk.
home and foreign, $1,679,055; railway and other prefe
and guaranteed stocks, $91.450; ofdinary stocks, $p.
branch and agency balances. $605,525; bills receivable.
730; outstanding interest, $8,485; due by Commercial
Assurance Company, Limited, 875,005, amounts due by of]
companies for re-insurances and losses, $227.000; ca
hand and on current account. $065.005: total, $4,83g,625

The Palatine therefore gives ample security to its Do
holders, who are further protected by the guarantee of
Commercial Union Assurance Company, Limited, with,
excellent reputation and assets exceeding $151,600,000,

\m.
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Real Estate Management

Owners of property who feel that the burden of management
is irksome will find this Corporation qualified by thirty-five
years’ experience to manage their real estate for them, no
matter where it may be located. We solicit an interview or
correspondence.

THE
TORONTO GENERAL TRUSTS
CORPORATION

Head Office - - 83 Bay Street, Toronto
BRANCHES: Ottawa, Winnipeg, Saskatoon, Vanconver

OVER 200 Corporations,

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

The Empire
Loan Company

WINNIPEG, Man.

57,
Absolute
Security

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

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

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

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Buillding Toronto

Your Estate may be Small, But—

whether it involves one or one hundred thousand, it is equally
entitled to the advantages of Trust Company administration.

This Company welcomes its appointment as executor of
small estates, and gives them the same care, the same business
experience and judgment and the protection of the same safety
measures as larger estates.

Read *‘I Give, Devise and Bequeath." Copy on request.

The Union Trust Company, Limited
Toronto

J. M. McWHINNEY,

HENRY F. GOODERHAM,
General Manager.

President

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:
ALEXx. C. FRASER, Lr.-CoL. A. L. Young,
President. Vice-President.
Joun R. LiTTLE, Managing Director.

HoN. GEOrRGE W, BROWN, WiLL1AM FERGUSON, H. L. ApoLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. MunrO, HON. W. M. MaRTIN, M.P.P., JouN E. SMITH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

HEAD OFFICE, MONTREAL
Capital Fully Paid - $l.000.0007 Reserve Funa - $1,000,000

BOARD OF DIRECTORS

SIR VINCENT MEREDITH, BART., 2 [83 AxGuUs
: . BAUMGARTEN
SERma. E. W. BeaTTy, K.C.
Sir H. MonTAGU ALLAN, C.V.0., A, D. BRAITHWAITE

g . B. J. CHAMBERLIN
Vice-President. H. R. DRUMMOND
C.

B. GorpnoN
Hon. Sir Lomer Gouin, K.C.M.G.

Toronto Branch C. R. HosmER
MaJorR HERBERT MoLsox, M.C.

Bank of Montreal Bldg., LoRD SHAUGHNESSY, K.C.V.O.
YONGE AND QUEEN STS. Sir FREDERICKWILLIAMS-TAYLOR
BRUCE L. SMITH,
MANAGER

A. E, HoLt Manager

The Western Empire
Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Man.

Braxcu OrrICES

REGINA - MOOSE JAW CALGARY EDMONTON

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

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

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

Head Office 346 Main Street, WINNIPEG

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

WILLIAM HARVEY, B.L, W. E. LUGSDIN,
Vice-President and Managing Director Secretary-Treasurer

AORBOEIERA CRPIERL G0 o voiiuwcr ok os x iins sh asna s sakivanmAaeans
Subscribed and Fully Paid 2

Reserve and Surplus...... Br i s
i s T T S SRR S G SR S i 0 SR PR S

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

By appointing this Company your Trustee and Bxecutor or Financial
Agent, you ensure expert and continuous service, and safeguard your
Estate against mismanagement and loss.

Will forms supplied on request free.
All business of a Trust nature transacted.
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SAMPLE MARKET FOR HEAD OF LAKES

Some Arguments in Favor of Its Establishment at Port
Arthur and Fort William

The national grain sample market to serve the farmer_s,
the railways and the nation, should be at the nation’s grain
outlet at the head of the Great Lakes. This is the opinion of
Port Arthur and Fort William people and it is shared by
many others. Some convincing arguments in favor of the pro-
posal have been prepared by Mr. Joseph Redden, vice-presi-
dent of the Port Arthur board of trade and a well-known writer
on the grain handling problems of Western Canada. He con-
tends that the Canadian lake town ports offer the greatest
advantages as a location for the market and blending head-
quarters. From a mational standpoint Mr. Redden demon-
strates that the market located there would provide the de-
velopment of Canadian shipping and other kindred industries.

Without Any Delay,

“With the chief sample market located at Fort William
and Port Arthur,” he says, ‘“‘samples could be taken for sample
miarket purposes at Winnipeg with no greater delay than
exists to-day in taking samples for grading purposes and the
cars sent on their route to the lake front. These samples
could be sent on by express on all of the three railways lead-
ing to the twin ports, and on which trains leave at different
periods during the day, sa that within 24 or 30 hours from
the time the samples were taken in Winnipeg, they would not
only have been received there, but also placed on the market
and disposed of and orders for cars’ final destination in the
hands of the railway officials awaiting the arrival of cars.

‘At the lake front is also the ideal location for the blend-
ing houses, which will be the real, active competitive bidders
for all low-grade and super-grade cars of grain. When the
cars reach the head of the Great Lakes they have reached,
during the season of navigation, their terminal; have accom-
plished their contract, and would be immediately released for
further service. This uninterrupted car service would be im-
possible if blending houses were located elsewhere en route
to the final unloading terminal point of the grain.

Must Handle the Cars Rapidly.

“With freight cars now costing approximately twice the
amount for construction than a few years ago, rapid handling
of cars is absolutely essential in order to keep down cost of
transportation. As a blending or hospital elevator site which
will render to the farmer maximum results in making his
grain of the highest commercial value without impeding or
Increasidg cost of traffic, which is equally essential to his
prosperity, the Great Lakes ports is the only site possible.

“If we look at the locations at which the sample markets
are possible from the viewpoint of possible intense competi-
tion, which competition is also absolutely essential for real
tangible results to the farmer from the operation of sample
markets, the lake ports promises such a development in that
line that no other point can possibly equal. Here we are di-
rectly tributary, and most adjacent to, the densely populated
districts of the United States, and also connecting with their
long border line by a direct water route, the cheapest of all

- modes of transportation ; also on the direct route to European

markgts by a great many channels both rail and water or a
combination of both to the ocean; a route which will always
mammtain its supremacy over the prospective Hudson’s Bay
and Panama routes as to cheapness of haul, efficiency and
quickness in arranging tonnage for shipment, no matter what
are the demands of the purchaser. Thus, from the site at the
Canadian head of the great lakes, can be served the milling
centres not only of the United States, east and south-east,
equally as well as Minneapolis and Duluth, but also the Euro-
pean markets, the real, permanent markets for western grain
growers, for they are the real grain importers, not a com-
petitive grain exporter, as is the United States.

Cood from National Standpoint.

“From a national standpoint the twin ports of Canada are
also without a competitor as a site for sample market pur-
poses if the upbuilding of Canadian railways, of Canadian
shipping and all the other industries which those great fact-
ors in the handling of the nation’s commerce brings into
being are to be considered.

Volume 3g.

“With the main sample market instituted and developed
at Winnipeg (made only a national asset there by the erection
of necessary blending houses to retain .to Canada the real
value of her grain) with double handling of cars—unloadin‘
and loading—and the unprofitable sequence of delays on the
railways in transportation while waiting sale on the market
and blending at elevators, the American southern routes to
the markets of the Eastern States and Europe will undoubt-
edly be stimulated and encouraged in antagonism to the
Canadian routes. The location of a main market there favors
American railways, American outlets and American exporters
who would route their grain secured for blending purposes,
not by the Canadian route to Canadian blending l_louses and
the seaboard; but by the route to their own blending houses
in Duluth, Minneapolis or elsewhere, and thence on to the
seaboard by American railways.

““A sample market is an absolute necessity to Western
Canada in order to deal justly with certain low-grade and
super-grade cars of grain which the grading system 'alone
is not elastic enough to do. It is imperative that_ the market
should be located at a point which will make possible the per-
fect working of such an institution, giving the desired results
to the farmer and at the same time retaining natlonql assets
and the high efficiency of our railways. And that site is at
the Canadian head of the great lakes. The locating' of the
main sample market at Winnipeg would be, besides impeding
traffic, simply propitiating a further leakage in the main
artery of Canada’s transportation system without any greater
benefits to the Canadian farmer than could be obtained at the.
lake front.

United States Competition.

“With a full developed sample market located at the lake
ports, interior sample markets, for all grain destined east-
ward, will be even unnecessary to securing greater results for
the farmer. They would be just facilitating United Stages
blending houses and exporters in securing their grain with
the least possible trouble and expense to themselves at the
expense of the western farmer and Canadian railways for the
upkeep and transportation delay_ paused by such markets,
These markets would simply facilitate the blending of vast
quantities of super-grade wheat with the low-grade wheats of
the United States, in order to make a first-class grade of wheat
or flour to compete in the world’s market with the high-grade
Canadian product. A fully developed sample market at Fort
William and Port Arthur will be the only lever required
enhance the price of all western grain and without disability
or hindrance to the United States buver. If the United States
exporters or millers do not desire to secure and route their
grain from the lakes’ ports market, they can secure it by
paying the necessary premium, which the operation of the
sample market at the lake ports will make possible to the
farmer, at the point of shipment, and route to their own
blending houses in Du}uth, Mlnneapohs or elsewhere, T}.ﬁg
also applies to Canadian millers. Thus it can be readily
seen that the absence of interior szu:nple markets to handle
grain destined east will be of no detriment to the farmer ang
of incalculable benefits to railway efficiency. =

ENAMELING INDUSTRY STARTED

A new industry has been introduced into Canada by the
Canada Stove and Foundry Company, Limited, of Ville St,
Laurent, Que. The industry consists of the enameling of
both steel and cast iron stoves, ranges, or any kind of stove
parts, and druggists’ enameled sundries in any _color.. The
manufacturing of these latter classes of goods will bring apn
entirely new industry to Canada. ;

The special grade of enamel which they are using jg
particularly adapted for chemical work, and will successfulry
resist any kind of strong acids. 5

They are also making porcelain enameled ice cream con.
tainers. These containers are made of light cast iron porcelain
enamel-lined so that they are guaranteed to be absolutely im.
pervious to any chemical action caused by flavoring extracts
salt and so forth, all of which objections are found in t
sheet tin containers, which rust readily and result in the can
becoming unsanitary, and allowing of the great possibility
dangerous results from tix oxide poisoning, ;
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The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up . 1,209,000.00
Reserve and Surplus Funds .. 1,091,062.50
Total Assets 4,662,881.00

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

Savings De artment, Interestallowed on daily balance,
g P Withdrawable by cheque.

MONEY TO LOAN. CORRESPONDENCE INVITED
Head Office, King Street, HAMILTON, Ont,
GEORGE HOPE, President

D. M. CAMERON, Treasurer

Investment vs. Speculation

‘* A high return should at once excite suspicion in the mind
of the prospeetive Investor.” —Financial Post.

There are securities which promise a high rate of interest and the
chance of an increase in value, but for those dependent upon the income
from their investment. or endeavoring to lay up money for their old age,
they are too speculative. With such, the Bonds of the Canada Per-
manent Mortgage Corporation are a favorite investment. because they
koow that if th yinvest $1,000 in these Bonds they will get the $1,000
when it becomes due, and that the interest upon it will be promptly paid
in the meantime.

These Bonds may be obtained in any sum from one hundred dollars
upward. They are, therefore, available for the investment of small sums.

Canada Permanent Mortgage Corporation

Pald-up Capitaland Reserve Fund, ELEVEN MILLION DOLLARS

Toronto Street - - Toronto
Established 1855

$2,000,000

was the increase in business during 1916 of the
THE CANADA TRUST COMPANY
AND
The Huron and Erie Mortgage Corporation

These institutions are under the same management
and control.

You are invited to ask for Copies of 1916 Statements.

Head Offices -

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

London, Canada

Be sure your WILL is made, naming a Strong

TRUST COMPANY as your

EXECUTOR

Ask for Booklet: ¢The Corporate Executor.”’

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

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

HEAD OFFICE : WINNIPEG, CAN.

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

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

New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

W. JENNINGS O'NEILL, Agent, Eleotric
Railway Chambers, Winnipeg, Man,

Cincinnati Chlcago Indianapolis

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL AND UNDIVIDED PROFITS $3,550,000
0 SHORT TERM (56 YEARS) 0
DEBENTURES
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M. SMART, Manager

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Tempie Building, London, Canada

Interest at 4 per cent. payable half-yearly on Debentures
T. H. PURDOM, K.C., President

NATHANIBL MILLS, Manager

Ffi 1C =] L :—"1

K

THE TORONTO MORTGAGE COMPANY
Ogl;l’oos.ur’l’go 18 Toronto Street il
tal Account, 1 o Reserve Fund, $560,000.
- Total Assets, $3,244,596.44 :
President, SIR WM. MORTIMER CLARK, LL.D., W.S., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 5%, a Legal Investment for Trust Funds.
Deposits .r:ceived at 4‘%;‘;:2«?%. vtvithdrn\:able lg cheque.
made on improv eal Estate on favorable terms.
s WALTER GILLESPIE, Manager

SATISFACTORY SETTLEMENT OF_ ESTATES

is not a matter of mere good will. It involves complicated
and troublesome processes. It needs ability, diligence and
continuous attention.

The preference for a Trust Company as Executor is =
growing because a Trust Company brings to these processes
prudence, experience and skill such as few individuals achieve.

Write for further information.

— 1=

Capital Paid-up, $1,500,000 Reserve, $1,500,000
18-22 KING STREET EAst, TORONTO _—,ﬂ
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Where Should Our Next War Loan Be Sold?

If United States Government is Willing, Liberty Loan Funds Provide Easiest and Most

Economical Way — Strain on Bank Resources Needs Relief— Fourth Domestic Loan

Should not be Made Until 1918, Say Some Bankers—Other Authorities Think it Unpar-

donable to Increase Already Large Foreign Debt for Expenditures Here—We Should Have

280,000 Subscribers to a Domestic Loan— Are Our Flotation Methods Good Enough ?
(See also Page 16.)

HILE the prospects for the next Canadian war

loan are being discussed here, Wall Street

bankers have pretty well decided that our fourth

war loan will be obtained in the United States
and that no further domestic issue will be made here until
carly in 1918. The general opinion is that one of the
next loans which the United States government will make
to the Allies will be extended to Canada. Sir Thomas
White, finance minister, was in Washington last week in
close consultation with the United States Treasury De-
partment. In New York banking circles a loan of
$100,000,000 or $150,000,000 is being mentioned. Any-
thing smaller than this would not satisfy Canada’s needs
just now. This would be the first loan Canada has
obtained direct from the United States government since
the war. If $100,000,000 is advanced, it will bring the
total loans made by the United States government to the
Allies up to $1,488,000,000.

On August 1st Canada has $20,000,000 of two-year
notes falling due in New York. These could probably be
paid off out of the proceeds of the suggested United
States loan. These two-year notes were part of an issue

Volume 59.

of $45,000,000 five per cent. notes placed by the Dominion
government in the summer of 1915. The remaining
$25,000,000 were one-year notes, and fell due August 1st,
1916. Both principal and interest were made payable at
the agency of the Bank of Montreal in New York, in
United States gold coin, or, at the option of the holder,
at the head office of the bank in Montreal. Nearly all of
the maturing notes will be presented in New York for
payment, because they are mostly held there, and because
the exchange rate between New York and Canada favors
such a course. The privilege of conversion to twenty-five-
year five per cent. Canadian bonds was exercised to only
a negligible extent.

A number of bankers and bond house representatives
have been interviewed by The Monetary Times with
a view of ascertaining the general opinion as to the
possibility and desirability of obtaining our war loan
requirements this fall in the United States, leaving
the next domestic war loan until the spring of 1918,
The following articles have been based on these inter.
views and other statements received by The Monetary
Times :—

CANADIAN FUNDS FROM LIBERTY LOAN

That Would Be Easiest and Most Economical Way, Says
J. B. Forgan, Chicago

. Should the fourth Canadian war loan be raised in Canada or
in the United States? This question has been put by 7/e
Monetary Times to many leading bankers and bond brokers
of both countries. The replies received are practically unani-
mous in favor of our war financing this autumn being mego-
tiated in some way in the United States. Interviewed by Z he
Monetary Times at his summer home, Harbor Point, Michi-
gan, Mr. J. B. Forgan, president of the First' National Bank,
Chicago, stated that even under ordinary conditions, the
question as to the advisability of Canada making an effort to
finance her next war loan in the United States, was one on
which he could not give advice that would be reliable. ““Such
a loan,” said Mr. Forgan, ‘“‘could only be placed through
some strong firm of bankers in New York, who could first
have it underwritten and then offer it for public subscription.
I have no doubt this could be done successfully. It would
only be a question of terms,

“As to whether Liberty loan funds could be made avail-
able_or not, could only be ascertained by application to the
administration in Washington, through the secretary of the
treasury. If this could be accomplished it would afford Can-
ada by far the easiest and most economical method of

' financing.”

Our Case is Cood One.

In a statement to 7 he Monetary Times, Mr. A. E. Ames,
of A. E. Ames and Company, investment bankers, Toronto,
was strongly of opinion that the United States should be the
market for our next loan. ‘It is my opinion,”’ he said, ‘“‘that,
if practicable, it is desirable that the next Canadian govern-
ment loan should be procured from the United States, either
out of proceeds of the Liberty loan or through New York
bankers, according as may prove the more desirable from the
American standpoint. It is conceivable that the Washington

authorities, having their next Liberty loan in view, might
prefer not to have a direct issue to the public of Canadian
government bonds on a considerably better yield basis than
will be offered on their own loan, keeping their own market
without distraction for their own government issue.

‘‘The case for Canada getting a loan, now or a little later
in the States is that we have, ourselves, already financed
very heavily, for so young a country and within so short a
period, with our Dominion government domestic loans total-
ling $350,000,000, and advances of a similar amount for muni.
tion purchases on Imperial government account, together wit %
our being, year in and year out, one of the biggest customers
of the United States and having at present a heavy adverse
balance with them. We have no right, of course, t0 demangq
a loan from them, but, on the other hand, we have an ex
cellent case to ask them for it—as a solvent and valuabl‘:
customer. Their granting a loan to Canada would PrOvide"
and preserve a normal exchange position between us and ake.,
possible further trade with them on a greater scale than wou1§
be possible without it.

Would Curtail Output.

“Should such a loan not be available, it would mean thaes
Canadian investors must provide for the government anothat:
very heavy sum of money to recoup the banks for advan o
which they have made. This could be accomplished, but 3
would mean curtailment both in the manufacture of m ot
tions in Canada and in the importation of raw

other commodities from the United States.”’

" unj-
material ang

Here is the opinion of another investment banker:—

“I am strongly of the opinion that our next loan shoule
be floated in the United States, and no attempt made to ne d
tiate a domestic loan until after the turn of the vear. T 8O-
are many reasons indicating th_is to be the proper course er
the first place, I feel it is quite possible to float a loa:n &
the United States, and there is every indication at the mm 2
sent that this will be done. The money could be obtain,& x
either from the Liberty loan funds or from a flotation mada
in New York with the consent of the secretary of the trea,sandﬁ‘
of the United States.”
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Pay Your Debt To Your Defenders h

Turn Your Luxuries Into Comforts
For Those Who Have Sacrificed Most.

*“Self-sacrifice, S it nothing to you that men from all round you have sacrificed

self-denial and home and salary, safety and life, to defend your home as well
service lic at the as their own ?

basis of the highest .
p :l,s;:,fn ael 'i ncsd Is it nothing to you that their wives and families tremblingly

national develop- Scan each casualty list, and pale at the step of the postman or
ment.” telegraph messenger ?

Sir Thomas White, Sae : ? -
‘Minister of Finance. Can jrou see others giving their dearest, without feeling that

you must do something yourself 7 Do you wonder what to do ?

You can at least save—and lend your savings to the nation.
Canada needs every dollar her loyal sons and daughters can spare,
to meet the growing expenses of the struggle.

Every dollar you invest in Canadian War Savings
Certificates helps the nation to deal generously with those who are
defending you.

Certificates in denominations of $25, $50 and $100,
repayable in three years, may be purchased at any Bank or Money
Order Post Office at $21.50, $43 and $86 respectively. This
means over 5% interest—making them a profitable as well as a
patriotic investment.

The National Service Board of Canada,
OTTAWA. 21
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WAR LOANS AND BANK RESOURCES

There is a Heavy Strain on Banks—Government Should
Clarify Atmosphere

That the war loan absorptive power of this country is

nearly exhausted for the time being, and that further gov-
ernment financial arrangements growing out of the war must
of necessity now be made with the Washington authorities, 1s
the opinion expressed by a prominent Montreal banker in a
statement to 7'ke Monetary 7Times. ‘It would appear to me,”’
he said, “that Canada must—and logically should—for the
immediate future at any rate, be included in any broad gen-
eral scheme of imperial financing with the American govern-
ment.
. ‘YA fact that should be borne in mind is that while ours
1s a country of great wealth in natural resources, it is yet far
from being rich in a monetary sense, and having in view this
consideration, it would seem as if we had thus far done, while
not as much as we would like, yet not badly in the matter
of financing imperial purchases in this country.

““Another point of paramount importance which should
not be lost sight of is that in addition to financing to a very
substantial amount munitions plants and the like throughout
the Dominion, the resources of the banks are now . fully em-
ploy:cd in supporting the essential commercial and industrial
business of the country, a fabric which must be maintained.
In consequence, at the moment, bank resources are under a
heayy strain, which shows no sign of diminution and further
assistance from that quarter can hardly be expected in reason.

“It would, therefore, appear that the only course open
is the establishment of an outside credit, sufficient not only
for immediate requirements but of an amount large enough
to provide against the necessity of a further domestic flota-
tion until the coming spring, at the earliest.

Washington not Unsympathetic,

“In so far as I can judge from the somewhat limited
opportunities I have had of forming an opinion, the authori-
ties at Washington would not, as thev should not, be un-
sympathetically disposed towards a proposal of this nature,
and if we in this country could be relieved for a comparatively
extended period from the over-hanging possibility of a fresh
domestic loan, it would have, I doubt not, a distinctly bene-
ficial effect upon the financial and industrial situation generally.
. . “‘As the second largest customer of the United States, it
is but businesslike and reasonable that we should receive

"special consideration at the hands of the American Govern-

ment, and I venture to think it is realized there, as it is here,
that our present rate of imports from that country cannot
be maintained at existing figures unless financial assistance
at this juncture is extended to us from thence.’”

The report of a Canadian bond house, with exceptionally
strong United States connections, expressed the opinion to
T'he Monetary Times that the United States is the logical
market for our next loan. “Canada,” he said, ““was debtor
to the United States on a balance of trade last year in the
amount of approximately $350,000,000. The last Canadian
loan has not as yet been entirely absorbed by the ultimate
Investor, in fact, it is fair to suppose, judging from the mar-
ket, that there is quite a large amount of this loan still to be
put away in its final resting place.

Covernment Should Clarify Atmosphere.

“The entire Dominion is waiting in a more or less nerv-
ous state the outcome of the political situation at Ottawa.
The present government’s policy as to taxation has not yet
been fully outlined and yet intimations have come or rumors
have been circulated to a sufficient extent to alarm some of
the larger corporate interests and some of the big investors.
Until the above mentioned items are fully cleared up it is
doubtful if the large corporations and the big investors will
be as eager to subscribe for a new loan as they have been
in the past, ;

““On the other hand, there are two courses open to Canada
in the United States. The first would be a direct loan by the
government of the United States to the government of the
Dominion of Canada, which would, of course, be at the same
rate of interest that the United States government was obliged
to pay on its own security, as has been the case with advances
made to England and France. The second would be a loan
sold by the government of the Dominion of Canada to the
bankers of the United States, to be distributed by them among
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the investors.

big neighbor to the north is their second best customer, and
in times like these the seller of commodities must be willing
to advance to the purchaser reasonable credits to cover trade
balances for extended periods. The Canadian and American
people are so closely united in the great struggle for liberty
and humanity that the American mind can be easily moulded
to the idea that Canada, by right of past performances, is
entitled to an extended credit of this kind. :

“The only question that arises is what the attitude of the
United States government will be toward Canadian borrow-
ing in their territory. No fair-minded man, however,. could
suppose that they would refuse Canada, their near neighbor
and large customer, what they have granted England and

France so recently by means of advances to them from money

accumulated through the sale of Liberty bonds.

Direct Loan and Interest Rate.

“Of course if the advance is made by the United States
government, the rate of interest would be much more favor-
able to Canada than it would be, either through the means
of an internal loan or an external loan floated in the United
States.

“Furthermore, if the contemplated financing is done in
the States, Canada would allow her own capital to accumu-
late again and the success of a future loan in this country
would be more readily assured, as it is fair to suppose that

Either one of these courses should be clearly
open to Canada for the American people are aware that their

the questions enumerated in the first part of this letter will

have been solved to the more or less complete satisfaction
of all parties.”

NEXT WAR LOAN SHOULD ISSUE HERE

Unpardonable to Increase Large Foreign Debt for Ex-
penditures in Canada, Says R. D. Bell

““To postpone another Canadian war loan would be dodg-
ing the issue,”” said Mr. R. D. Bell, of Greenshields and
Company, investment bankers, Montreal, in a statement to
T he Monetary Times. Mr. Bell is a close student of and a well~
known writer on financial and economic subjects. “To the
extent that our imports from the United States exceed our
exports to that country, it is desirable that we secure credits
in the United States. Having a favorable balance with Great
Britain which will amply cover the balance against us in the
United States, it is legitimate enough finance to increase our
indebtedness in the United States to cover our purchase there,

“But, presumably, the government requires considerably
more than enough to cover our balance with the United States,
The government requires large sums representing expenditure
in Canada. At a time when this country is well able to sub-
scribe the necessary funds it would be unpardonable to in-
crease our already enormous foreign indebtedness for such
a purpose. I believe that with the necessary effort, via the

proper avenue of approach, ample funds can be secured with.

out any disturbance to our financial system. _ Borrowing
money abroad to spend here cannot possibly be justified.

Improve Flotation Methods.

“It may be said to this that Canada is not able to sub-

scribe further war loans and the .discount at wh.ich the last
loan is selling and the many evidences that this loan was
poorly distributed may be pointed to in support of such a

claim. But, because the last loan was not properly distribut-

ed, is no reason why the next should not be. In spite of re-
peated warnings from those familiar with the mechanics of

bond merchandising, the government, encouraged no doubt

by the ease with which the first loan was floated, did not take

the necessary steps to insure a widespread distribution of the
last loan. : 4t
“Ever since the first loan, we have again and again

pointed out (and 7'%e Monetary Times has been good enough :
on several occasions to publish our remarks) that Canadian

war loans were not being floated in such a manner as to in-
sure the best results.

The first two loans were successful A
in spite of this and the third loan was only successful super-

ficially. Too much of it was taken by large institutions and

wealthy individuals. Too much was subscribed for advertis-
ing purposes with the idea of reselling at a profit.
was bound to be the ultimate fate of war loans which were
offered at a complicated price in a technical prospectus, un-

Failure
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supported by any widespread propaganda in modern result-
getting advertising and salesmanship. War loans are bound
to go begging if you continue to force them into the same
hands and neglect to get them out in small lots throughout
the mass of the people.

Raise War Loans from Current Income,

“Under such circumstances, subscriptions naturally came
mainly from the regular investing class. They came for the
most part out of the capital of those investing and not out of
income. Sources such as these are soon dried up; also sub-
scriptions from such sources, coming out of capital largely
tend to reduce bank deposits. The method of war finance en-
dorsed by economists is that of raising money as far as pos-
sible out of the current income of the people. Such a method
gives bond issues a wide distribution, does not atfect seriously
the banking position, encourages thrift and that part which
comes out of current income can be tapped again and again.

““This is the method England has striven for ever since
the war started and we have often had occasion to refer to the
manner in which Great Britain, which is the most conservative
financial community in the world, called in the aid of the
most modern methods of publicity and merchandising to in-
sure the success of their war loans and get real distribution
among the people generally. A council of expert advertising
men were secured and Great Britain actually sold its bonds
in the same way that our big manufacturing companies have
found it necessary to adopt in order to sell anything—the
way Pears sell their soap and Heinze his pickles. As a result,
eight million people participated in the last British war loan.

Should Have 280,000 Subscribers,

“Let me make an odious comparison. The United States
sold $2,000,000,000 of 3% per cent. bonds to 4,000,000 people.
That was the very first war loan and paid a rate of interest
1% per cent. less than the Canadian loan aund at least that
much less than the average man could get on his funds, with
a reasonable amount of safety. In other words, without any
previous education in domestic war loans and at a rate of
interest which was far below normal for the ordinary American,
the government reached 4 per cent. of the population,

*“T'o have secured equally wide distribution the last Cana-
dian war loan should have been sold to 280,000 people. How
many did the last war loan actually reach? The official gov-
ernment figures were, approximately, 40,000.

“Anyone that was in the United States while the Liberty
loan subscriptions were open, can easily tell you how the
Americans did it. In every newspaper, on every bill board,
in every window, at the movies, in the theatres, on the street
corners, throughout the length and breadth of the land, the
appeal to patriotic necessity and self-interest was proclaimed.
No man, whether he was a capitalist or a laborer, could go
through a day’s work without having the Liberty loan im-
pressed upon him, not once, but twenty times.

Experience of Canadian Loans.

“Evex_‘_v inducement was offered to the people at large
to subscribe. The facilities of the periodical payment plan,
whereby the bonds could be paid for on easy payments out
of income were advertised energetically by practically every
bank and security house in the United States. In Canada
only those who habitually read the financial page of the news-
papers came in contact with the war loan advertising; in
fact we Know of one firm which had great difficulty in per-
suading one of our leading newspapers to allow them the use
of the first page. The only house which actively brought to
the attention of the public the fact that they could buy the war
loan on easy payments out of income, was the firm with which
the writer is connected, The security houses did most of the
work of actually distributing the loan, but the work was con-
fined largely to the restricted clientele that always buys bonds

__“In war, which entails so much misery, and will leave us
with such an enormous debt, it behoves us to secure as
many benefits as we can from it. In an economic way the best
single effect of war should be an awakened responsibility on
the part of the individual to the obligations of citizenship;
the thrift that this should inspire along with a general par-
ticipation of the public in war loan finance.,

Investment Rather than Expenditure.

““War helped to make the French a nation of bondholders,
a fact that has constituted France’s greatest economic asset.
So far in this war we have lost a splendid opportunity to
make this country a nation of bondholders. Certainly our
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war loans are attractive enough and our people are prosperous
enough.

“It is only necessary to glance at the figures represent-
ing the savings of the people in our chartered banks, to scan
the totals representing the imports of unnecessary articles of
semi-luxury and comfort, and to see the prosperity of the
thousand and one trades which depend on free spending for
their existence to realize that not only is there an ample mar-
gin to spare from the people’s income to subscribe to many
war loans, but that a war loan with a popular appeal is highly
desirable in order that these funds may be absorbed by in-
vestment rather than by expenditure.’’

WAR LOAN EARLY IN 1918

That is Best Time for Our Next Issue, Says Financier—
Consolidated Loan

In discussing with 7 ke Monetary Times the next domestic
war loan, bankers and brokers are practically unanimous in
their opinion that much hard work is mnecessary to prepare
the way for the issue.

‘“The next loan will have to be a very popular issue, in
small, as well as large, denominations,” said the head of a
bond house, ‘““and everybody will be expected to participate,
At the present time there is a great scarcity of investment
funds in Canada, and it would be very difficult to place any
considerable amount of new securities. On the other hand,
if the loan is deferred until after the turn of the year, and
until after the 1917 harvest has been marketed, there will
have accumulated a large amount of funds for investment
purposes. After the turn of the year, I think it would be
quite possible to float a large loan, consolidating the three
previous loans, and making the new issue in such denomina-
tions as would appeal to the small, as well as the large
investor.

Would be Success in 1918.

“With everybody assisting and the country properly or.
ganized a loan early in 1918 could be made a big success,
and not only then provide the government with the funds they
require, but I think that steps could be taken that would place
us in a position to provide the government with such funds
as may be required during the balance of the war, if peace
has not been concluded before that time.

“‘Our manufacturing industries are using a great deal of
capital at the present time, and a large amount of funds will
be required to handle this year’s crop. It is quite evident the
banks have all they can attend to for the balance of this vear
without any attempt being made to undertake any govern-
ment financing, which would only increase the burden, and
not in any way relieve the strain on the banks. Then, again,
if the fourth loan is postponed until after the end of the year
the unabsorbed balance of the third loan will be, by that time.
properly distributed, and the road will be clear for a new issue:

“Taking all things into consideration I am of the opinion
that there is every reason why the present financing should
be arranged in the United States, and our fourth domestic
loan postponed until after the turn of the year. This course
would mean sound financing, and guarantee the success of
the next domestic issue.”

Money Difficull to Cet.

Mr. C. Meredith, of C. Meredith and Company, bankers
and stock brokers, Montreal, in a statement to 7ke Monetary
7'imes, said: “If the minister of finance purposes issuing a
further war loan in this country this autumn, it will require g
great deal of canvassing to make it a success, and the small
investors in particular will require to be brought in as sub-
scribers.

“The finance minister will no doubt want money this
autumn. Whether or not he can get it in New York I cannot |
say, or it may be he does not want to avail himself of any
]credit there, leaving that for possible necessary requirements
ater. ; <
“In any case, there will be much more difficulty in getting
money here, either for war loans or for the Patriotic Fung
than there has been in the past, and I look for a higher retun;
being offered the investor by the finance minister if a further
war loan is necessary here this autumn.”’ : ?

Here is a banker’s view of the position: ¢“Unless the
minister of finance is able to borrow from the United States,

it 2 7. " ARy
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I think he will have to issue a domestic loan. The only al-
ternative is to see the business of the country come to a
standstill by the stoppage of the purchase of munitions and
supplies by Great Britain. We all surely realize that she
cannot be expected to pay cash in these times, and what is
the use of our stating that we have probably done as much
as can be expected from us by loans that have already been
made. It seems to me that it is on the same plane with the
statement that we have sent all the men that can be expected
of us. The result of such a policy, carried to its logical con-
clusion, would be that we are prepared to become a German
colony.

“I think that &ll the financial papers and business men
should make a united effort to find the money if a domestic
loan is decided upon. There has really been very little sacri-
fice so far in subscribing, and I think we should hold up the
hands of the minister of finance in the policies that he finds

. it necessary to adopt. For one, I would like to see him pay

a larger portion of the daily bill by increased taxes, and by
the formation of savings societies all over the country, to ob-
tain more of the money required out of the pockets of the
people.  We have really not yet begun to feel the pinch in
Canada, and I am surprised at the attitude taken by some
financial papers.”’

(See also Page 16).

DOMINION BANK'S HALF-YEARLY REPORT

The profits of the Dominion Bank for the six months
ended June joth, according to the statement just issued, were
$550,281, after making the usual deductions. Dominion and
provincial government war and other taxes accounted for
the substantial sum of $52,415 of the profits, leaving net
profits of $506,866. This, together with the balance of
$363,442 brought forward from December last, gave $870,308
for distribution. To the patriotic fund, $25,000 was con-
tributed, and dividends at the rate of 12 per cent, per annum
absorbed the sum of $360,000 for the half-vear. A balance of
$485,308 was carried forward. This balance is $122.000
greater than six months ago. Mr. €. A. Bogert is general
manager of the Dominion Bank.

CANADIAN TRADE AFTER THE WAR

Some interesting information regarding the steel industry
was given by Senator Frederic Nicholls, in speaking to his
resolution to appoint a trade committee. Referring to the
steel bounties, he said: “The government, though opposed
to the policy, saw that if this country was ever to develop it
Was necessary to assist in the development of the fundamental
basis of industry, the iron and steel industries. Relatively
speaking, not very much was paid out : but what is the result
of that assistance to-day? As I pointed out, the Dominion
has ‘received orders for upwards of one billion dollars worth
of steel, $600,000.000 of which has already been manufactured
and paid for. Without government aid we could not have
done that; we could not have got that steel outside of our
own boundaries. Steel has been produced on the Atlantic
coast and as far west as the Soo, and we have been able to
tide over what after the commencement of the war, threatened
to be the greatest period of depression that this country had
ever experienced, and to make Canada a prosperous country
which, during the war, has increased its per capita wealth at
a greater rate than at any other period of its existence.
Wise government assistance helped to produce the steel which
enabled us to secure orders for munitions. But steel was not
sufficient : we needed lead: we needed zinc. We have turned
out hundreds of thousands of tons of lead, in bullets for
shrapnel, which' were shipped to the Allies when they were
badly needed, and when, without them, not only would they
have been unable to advance, but the enemy might have
broken through.”

Senator Nicholls’ resolution, which was agreed to by the
senate, was as follows: “That, in the opinion of this honor-
able house, it is expedient to appoint a committee to inquire
into and report upon the best method or methods of conserv-
ing and increasing our domestic and overseas trade to the end
that our present prosperity may not unduly suffer when the
stimulus resulting from orders for munitions and other wat
supplies is removed ; and that the said committee be composed
of the Honorable Messieurs Beaubien, Edwards, McLennan,
Dandurand, Gillmor and the mover.””

‘count. The amount paid was $423,000, consisting of $313
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TWO-THIRDS OF CANADA FOR TIMBER CROPS

One of the surprises to those visiting Europe in peace
times is the method by which all lands are carefully examined
and put to work according to their capacity. No farmer is
permitted to locate on non-agricultural soil, and at the same
time, good farming soil cannot be retained under such a crop
as timber. Canada has only made a beginning at applying
such a policy of business effigiency in the use of the nation’s
natural resources. Thousands of farmers are to-day tied to
farms that produce only a few dollars an acre, their efforts
and ambitions practically wasted in a time when man-power
is at a high premium. Taking the whole of Canada’s area,
more than two-thirds will never produce field crops, and the
bulk of the two-thirds will prove profitable under only ogne
crop, namely, timber,

All efforts for the protection of the forests against fire
and other forms of needless waste aim to keep in a productive
condition those millions of acres that can never grow field
crops. Canada holds a tremendous national advantage in
her forests, but from the beginning of the last century about
two-thirds of the original inheritance has been destroyed by
fires. Nearly all modern countries have put an end to forest
fires by carefully organized protective systems.

CRESHAM LiFE'S CREDITABLE REPORT

—_—

“This being the first vear since the presentation of our
last valuation,’”” said Mr. Chas. A. Hanson, M.P., chairman,
presiding at the recent annual meeting, ‘‘it will not be ex-
pected by any of you that the year’s record will present any
very startling or striking features. In the first place I call
your attention to the fact that during the year 2,800 policies
have been issued, as compared with 2,751 policies during the
vear 1915, assuring a sum of £1,254,066, as compared with
£1,228,052 in 1915. The increase is not large, but still it is
quite appreciable, and, having regard to the conditions which
prevailed here and abroad, throughout the Dominions and in
Allied countries, I think you will agree with me that the
figures cannot but be regarded as gratifying, especially when
I tell you that of the very large number of British offices
transacting life business there are but eight transacting ordin-
ary business whose volume of new assurances during 1916
was greater than ours. Having. regard to the conditions
which prevail and the markets from which we have been
rigidly excluded, to have secured a volume of new business
exceeding 1% millions is, I think, on the whole, a creditable
result. . ; :

“Another point I want to refer to is in regard to our in-
vestments in British government securities,” said Mr Hanson,
“We have done our best to support his Majesty’s government,
from a financial standpoint, in this tragic war. At Decem.
ber 31st, 1015, our investments in war loan and treasury, bills
amounted to a sum of £146,128, but at the end of December,
1016, they amounted to £506,006 4s. 2d., to which must be
added our investments in colonial war loans—the Dominion
of Canada and one or two other similar loans—amounting to
a sum of £178,200, so that the society’s investment for the ciaus
purpose of assisting the Imperial government in carrying on
the war amounted to £684,226. In addition to that £684,000
we have deposited with the treasury under their scheme ‘B®
the sum of £319,000, so that, including that deposit, at the
end of 1916 our assistance ran up to the total of one million
sterling.”’ LR
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The Gresham Life has an excellent connection in Canada
with headquarters at Montreal, the manager being Mr. Arch.
R. Howell, a capable and energetic underwriter. The
premiums in Canada for 1916 were $84,664. The number of
policies in force at the end of the year was 1,344, the net
amount in force being $2.837.234. S

.

.

The British Columbia government has made another
interest payment on the Pacific Great Eastern Railwav ae.

000 interest to debenture-holders in England and $108,000 to

the Union Bank of Canada on the company’s loan of 3:’?“
000. 5
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Consider the Cost

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

specialized and competent service ren-
dered by a Trusts Corporation costs no more
than the uncertain service of an individual
trustee.
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When you consider that your estate will
receive the benefit of experience gained in
the management of many estates, your heirs
will be assured the utmost protection.
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When you make your will, why not insure
efficient and economical management of your
estate by appointing this Company as Ex-
ecutor and Trustee ?
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We make no charge for assisting in
drawing up your will—and will store
it in our Safety Deposit Vaulls free,
when we are named as executors.

An officer of the company will be
pleased lo give you full information
and advise on wills,
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$380,895.44

DIRECTORS
A. H. C. CARSON, Toronto...... e President
R. HOME SMITH, Toronto.......Vice-President

F. D. WILLIAMS....ce¢ c0e
A. C. MCMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN
G. H. WILLIAMS

Head Office, 38 Scott St., TORONTO

..Managing Director
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Our aim is to insure the Right People—in the
Right Way—on the Right Policy. We do not
‘“over-load” the Applicant. This is part of
Crown Life Service and is one Factor in our
rapidly growing business.

Crown Life Insurance Co., Toronto

Agents wanted in unrepresentea aistricts 43
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CROWN LIFE

SIMPLICITY FIRST

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

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

The Sovereign Life Assurance Co.
of Winnipeg

The Northern Trusts Co.

Executor, Administrator, Trustee

No moneys on deposit; No Bonds or Debentures issued

The clause in the Company's Charter enabling it to include in its
activities the acceptance o? moneys on deposit and the issue of Bonds
and Debentures was, at the special request of the original Directorate,
struck out,

Sole liability to the public represented by Guaranteed
Mortgage Investments to an amount not exceeding the paid.up
Capital of the Company, and secured in each instance by improved
Farm and City Property to the value of more than double the amount
of the mortgage investment.

Head Office 2% Winnipeg

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

weekly newspaper which has for over twenty-five
years been devoted to municipal bonds. Bankers,
bond dealers, investors and public officials consider it
an authority in its field. Municipalities consider it the
logical medium in which to announce bond offerings.

THE BOND BUYER
25 West Broadway New York, N.Y.
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TRADE UNIONS IN CANADA

They Have Membership of 160,400—Report of Labor
Department

Figures are printed in the sixth annual report on labor
organization in Canada, containing statistics, etc., for 1916,
and issued by the department of labor, showing the extent
to which the trade unionists of the Dominion have contribut-
ed to the Canadian expeditionary forces since the outbreak
of the war in August, 1914. Enlistment of one or more mem-
bers has been reported by 1,284 local branch unions, the re-
cruits numbering 21,509 and reservists 503, a total of 22,102
trade unionists in the ranks.

Of the 1,842 local trade union branches in Canada, 828
of them are located in 18 cities, and 580 reported a member-

ship of 69,225, representing over 40 per cent. of the entire .

trade union membership in the Dominion. Montreal occu-
pies first place as to number of local branches, while Toronto,
Winnipeg and Vancouver follow in the order named. The
following summary gives the names of the cities, number of
brgmches in locality, number of branches reporting member-
ship and the membership reported :—

Number
e Number  of unions  Number
Cities. of unions reporting of members
in locality. membership. reported,

Montreal  ......... 127 74 13,337
FOTORI0 5 L h . It 81 13,025
Winnipeg ......... 75 47 2512y
Vancouver ........ 56 43 - 3,788
Hamilton 0, i 50 38 31539
OIRRWA L e T 46 38 3,714
Edmonton ......... 42 33 2,059
andbn o e 40 33 2,411
Quebect . ens 38 33 5,382
8710 R 36 30 2,184
VICTOTIR v S 35 21 1,618
Fort William ...... 30 10 026
MBS 2 i, 27 21 905
Maldfax o voster 27 17 2,435
Bt OBt Tl 24 16 4,067
Saskatoon ........ .. 23 15 706
Moose Jaw ..., .. .. 21 15 1,254
Lethbridge ........ 20 15 4

Totdlss " i 828 580 69,225

The loss in trade union membership recorded in the two
previous years has been partially overcome by the increase
of 17,004 reported for 1016, the total numerical strength at the
close of the year being 160,407. In all there are 1,842 local
branch unions in Canada, 1,626 comprising 120,123 members,
being affiliated with international organizations, 189 with 22,-
884 members are connected with non-international bodies and
27 having 8,400 members are independent units, There was
a loss of 35 international local branches during the year, but
the membership was increased by 14,401; the non-interna-
tional bodies lost two branches and 780 members, and the
independent units were decreased by four, but the reported
membership shows a gain of 3,443. The membership of all
classes of organized labor in Canada as reported to the de-
partment for the past six years has been as follows: 1911,
133,132; 1012, 160,120; 1913, 175,790; 1914, 160,163; 1915,
143,343 ; and 1916, 160,407.

Benefits Paid by Central Labor Bodies.

Nearly all of the central labor organizations operating in
Canada have benefit features on a varying scale. A table is
furnished showing the expenditure made on this account by
the various organizations, the disbursements for 1916 being
$12,502,128, a decrease of $2,063,237, as compared with the
payments made in 1915. The expenditure for each class of
benefit was as follows: Death benefits, $7,808,225; strike
benefits, $2,811,426; sick and accident benefits, $1,120,186;
old-age pensions, $461,780; and unemployed and travelling
benefits, $106,458. Four of the non-international bodies re-
ported having made payments on account of benefits, the
total expenditure amounting to $11,933. ;

A statement is also published showing the amount paid
in benefits for the vear 1916 by local branch unions in Can-

\
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ada to their own members, the disbursements aggregating
$248,180, an increase of $119,500, as compared with the ex-
penditure for 1915. The payments made on account of each
class of benefit was: Death benefits, $56,646; unemployed
benefits, $2,121; strike benefits, $15,542; sick benefits, $146,-
502; other benefits, $27,279. p
A chapter gives details of restrictive measures which have
been adopted by certain labor organizations against members
joining the military forces, and the action of central labor
bodies in Canada on registration is also recorded.
The report follows closely along the lines_of former re-
ports on labor organization in Canada, the various phases of -
the scheme of organization which have been developed being
given due consideration. e
The report serves as a directory of trade unions for the
Dominion for 1917, including as it does particulars not only
of every known local trade union in Canada, but also a list
of all international and non-international central organizin‘-< :
bodies, together with the names and addresses of the chief
executive officers.

CONDITIONS IN SASKATOON DISTRICT

A Saskatoon correspondent of 7'he Monetary Times
writes :—‘“Things here are very good. Business from the
country forms a large percentage of what is passing. This,
since the general advent of the farm auto, is very important,
Every afternoon, our streets are literally lined with cars—
country cars. During wet weather when the roads are bad,
business in this city is quiet.

“The crops are rather spotty. Talk of a bumper crop is
no longer justified. There is some very good crop almost
everywhere ; but, there is much that is disappointing. We
have had far too little rain. Our average moisture precipita.
tiony forr May runs about 1.75 inches, or about 204 tons of
water per acre. This year, we got about 17 tons per a
during May. We started the season with lots of water in the
land ; but, the water that makes things grow is the water that
comes from the sky. Good rains now would help wonder.
fully; but, there is much crop that is hopeless. " Some sec-
tions of the country are worse than others. We will do well
if Saskatchewan averages 12 bushels per acre, wheat, for
this season.” A

NEW ERA IN CANADA.

£ b
A collection of valuable essays dealing with the upbuild.

ing of the Canadian Commonwealth has been gathered by Dy.
J. O. Miller, principal of Ridley College, and published by J".
M. Dent and Sons, Toronto, in a handsome volume, “Th&
New Era in Canada.”” Contributions to the volume are mg
by the following writers:—Stephen Leacock, Sir Cliffg
Sifton, Sir Edmund’ Walker, Archbishop McNeil, Profes
F. D. Adams, G. Frank Beer, Sir John Willison, Professas
G. M. Wrong, John W. Dafoe, A. J. Glazebrook, Miss Marjory
MacMurchy, Mrs. H. P. Plumptre, Dr. Herbert Symonds. 1
0. Miller and Peter McArthur. \ L&

In his introduction, Dr. Miller, who has edited ¢}
volume says, the purpose of the book is two-fold:—;p.
awaken the interest of Canadians in problems which confroy
us as we emerge from the adolescence of past vears into th
full manhood of national life. 2. To urge that the test.
national greatness lies in the willing service to the state
its citizens and to point out, so far as possible, opportun
for service. .
The 16 essays are as follow :—Democracy and Socia]

gress; The Foundations of the New Era; Our Nat;
Heritage ; Immigration and Settlement; East and West ;
tional Ideals in Industry; Canadian National Unity; Wom
and the Nation; The Bi-Lingual Question:; Our Pt
the Empire: Central Authority; Our Future in the Emp
Alliance Under the Crown; Some Thoughts on the Suyffra.
in Canada; Public Opinion and Political Life; The RBe: o
Government of our Cities; The Outlook for Religious F e
and Our National Organization for the War. The voly h
opportune and should be read by those who take an in
in our national problems. All profits from the sale o
book are to go to the Canadian Red Cross Society.

\
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INCOME TAX INTRODUCED

Sir Thomas White Takes Measures to Conscript Wealth
—How the New Tax Works

A graduated income tax was introduced in the Commons
by Sir Thomas White, minister of finance, on Wednesday.
Tabulated, the tax works in this way;—

Four per cent. upon in-
comes exceeding $2,000 per
annum in the case of un-
married men or widowers
without children,

The same tax on incomes
exceeding $3,000 in the case
of other persons.

In addition the following
super-tax is to be imposed :—

$50,000 and does not exceed
$100,000, 15 per cent.

Where income  exceeds
$100,000, 25 per cent.

A tax of 4 per cent. on in-
comes exceeding $3,000 in
the case of corporations or
joint stock companies.

Income. Unmarried. Married,

Where income exceeds $6,- $ 4,000 $ 8 $ 4o

000 and does not exceed $10,- 5,000 120 8o
000, 2 per cent. 7,000 220 180
Where income  exceeds 10,000 400 360
$10,000 and does not exceed 12,000 550 540
$20,000, 5 per cent. 15,000 850 810
Where income exceeds 20,000 1,300 1,260
820,000 and does not exceed 30,000 2,500 2,460
$30,000, 8 per cent. 50,000 5,300 5,200
Where income exceeds 75,000 10,050 10,010
830,000 and does not exceed 100,000 14,800 14,760
$50,000, 10 per cent. 150,000 20,300 29,260
Where income exceeds 200,000 43,800 43,760

Equal Division of Burden.

“In a measure of income taxation,’”’ said Sir Thomas
White, “we should consider first what amount of exemption
should fairly be allowed. On the one hand_ we must be care-
ful that the entire burden of the taxation is not borne by a
particular class, and on the other hand we must see to it that
our taxation is not oppressive to those. whose incomes are
barely sufficient to enable them to sustain the burden of the
cost of living as it is to-day. It has appeared to us that it
would be proper to fix the limit of exemption to $3,000 in the
case of married persons and $2,000 in the case of unmarr.ned
persons and in the case of widowers without dependent child-
ren, so that, so far as this measure is concerned, a marr‘xed
man who has an income of $3,000 or less will not be subject
to its provisions; an unmarried man or a widower without
dependent children, having an income o.f $2,ooo'or under,
will not be subject to its provisions. In brief, the bill provides
for exemptions of all incomes.up to $2,000 per year in the
case of unmarried men or widowers without children, and
$3,000 per year in the case of married men. After that, up
to $6,000 per year, the tax is 4 per cent per annum; Between
$6,000 and $10,000 per year, 6 per cent.; between $10,000
and $20,000, 9 per cent.; between $20,000 and $30,000, 12 per
cent.; between $30,000 and $350,000, 14 per cent.: between
$50,000 and $100,000, 19 per cent. and over $100,000, 20 per
cent.

“In addition, all business firms and corporations, where
the profits are in excess of $3,000 per year, are liable to a tax
of 4 per cent. per annum, but if the business tax now in force
exceeds the amount which would be taken under the income
tax, the higher amount only is taken. By income is meant
net income, excepting zll contributions to patriotic funds, and
income for investment in Canadian war bonds. The tax is
applicable to all incomes for the present calendar year, and’
the first returns are to be in before February 28 of next year.’

Concrete Cases to Illustrate,

Illustrating his proposals by concrete cases, the minister
explained that on an income of $4,000, an unmarried man or
a widower without children would pay $80, and all other per-
sons would pay $40. On an income of $5,000, an unmarried
man will pay $120, and all other persons $80. On an income
of $7,000, an unmarried man will pay $220, and all other per-
sons $180. On an income of $10,000, an unmarried man will
pay $400, and all other. persons $360. On an income of
$12,000, an unmarried man will pay $580, and all other per-
sons $540. On an income of $15,000, an unmarried man will
pay $10,050, and all other persons $810. On an income of
820,000, an unmarried man will pay $1,300, and all others
$1,260. On an income of $30,000, an unmarried man will pay
$2,500, and all other persons $2,460. On an income of $30.-

To a

Salesman who pre-
fers the Coast:

This is an invitation to communicate
with the Canada Life Assurance
Company, Vancouver, for information
as to general conditions and possi-
bilities in the interesting Province
of British Columbia.

000, an unmarried man will pay $5,300, and all other persons
$5,260. On an income of $75,000, an unmarried man will pay
$10j050 and all other persons will pay $10,010. On
an income of $100,000, an unmarried man will pay
$14,800, and all other persons will' pay $14,760. On an
income of $150,000, if there are any such incomes, an un-
married man will pay $20,300, and all other persons will pay
$29,260. On an income of $200,000, an unmarried man will
pay $43,800, and all other persons will pay $43,760.

RAILROAD EARNINCS

The following are the earnings of Canada’s transconti-
nental lines during the first three weeks in July :—

Canadian Pacific Railway.

1916. 1917. Increase.
Faly oo Al . 82,616,000 $3,101,000  + $485,000
July agq =l 2,738,000 2,867,000 + 120,000
IRLY RrCrNG ek e 2,641,000 2,050,000 + 300,000

Crand Trunk Railway.
Jalyy g s $1,145,020 $1,297,003 + $141,074
g Dl R R B e ol 1,211,303 1,370,203 + 167,900
July 3patSeobt il s 1,140,226 1,358,010 + 217,703
Canadian Northern Railway,

Jalyiig i sgbune s $ 885,100 $ 002,300 + 8 17,200
JRIP e ST @ Ehat 874,900 035,600 + 60,700
JUNE Qi ol 866,000 872,100 + 5,200

WAR EXPENDITURE $850,000 DAILY

Canada’s war expenditure, both in the Dominion and
overseas, now amounts to over $850,000 a day. The finance
minister gave the figures to the House Wednesday in explain-
ing the necessity for the new income taxation. From the
beginning of April to July 20th war expenditure in Canada
amounted to $39,700,000, and estimated expenditure else-
where, including France, during the same period, was $352,-
600,000, or a total of $92,600,000. Taking that total as a
rough basis, Sir Thomas estimated the daily war outlay now
at $850,000 to $900,000. 3

Sir Thomas White proceeded to give a careful statement
showing the exact position of affairs. From April 1st to July
2oth this year, he said, the revenue had been $78,276,000, and
the total expenditure during the same period, ordinary, capital
and special was $40,821,000, leaving a balance of $37,000,000
or war expenditures. The war expenditure in Canada, from
April 1st to July 2oth this year was $30,702,000.

Proceeding, Sir Thomas said that the total Canada had
borrowed from Great Britain to July 20th, 1917, was $317,-
000,000, including everything. On the other ‘hand we had
advanced to Great Britain up to July 20, $302,000,000. The
amounts thus were about equal, subject to the fact that Can-
ada had repaid Great Britain $107,000,000 liabilities owing her
by an issue of securities pledged in New York. The balance
due from Great Britain on July 17 last was about $95,000,000.
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DIVIDENDS AND NOTICES

PENMANS LIMITED

DIVIDEND NOTICE

Notice is hereby given that a Dividend of one and one-
half per cent, has been declared on the Preferred Shares of
the capital stock of this Company for the quarter ending
July 31st, 1917, pavable August 1st, 1917, to shareholders
of record of July 21st, 1917; also a Dividend of one per cent.
on the Common Shares for the quarter ending July 31st,
1917, payable August 1sth, 1917, to shareholders of record
of August 4th, 1017.

By Order of the Board.
C. B. ROBINSON,
Secretary-Treasurer.
Montreal, July 13th, 1917.

ILLINOIS TRACTION COMPANY

NOTICE OF DIVIDEND No. 18.

A Quarterly Dividend at the rate of Three per cent. (3%)
per annum on the Common Stock of the Illinois Traction
Company has been declared for the Quarter ending July 3oth,
1917, payable August 1s5th, 1917, to Shareholders of record,
July soth, 1917.

By Order of the Board.
GEO. M. MATTIS,
Treasurer.
Champaign, Il

BANK OF MONTREAL
Notice is hereby given that a Dividend of Two-and-one-

Half per cent., upon the paid-up Capital Stock of this In-
stitution, has been declared for the current quarter, payable
on and after Saturdav, the First Day of September next, to
Shareholders of record of 31st July, 1017.

By order of the Board.
FREDERICK WILLIAMS-TAYLOR,

General Manager.
Montreal, 20th July, 1017.

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and one-
half per cent, for the current quarter, being at the rate of
Ten per cent. per annum, upon the Paid-up Capital Stock
of this Institution, has been declared, and will be payable
at its Banking House in this city and at its Branches on and
after the 1st day of August next to Shareholders of record at
the close of business on the 14th day of July.

By order of the Board.
D. C. MACAROW,
General Manager.

Montreal, 26th June, 1917.

CANADA CEMENT COMPANY, LIMITED
PREFERRED SHAREHOLbERS, DIVIDEND No. 30.

Notice is hereby given that a dividend of 13 % for the
three months ending July 31st, 1917, being at the rate of seven
per cent. per annum on the paid-up preference stock of this
Company has been declared and that the same will be paid on
the 16th day of August next, to'Preference Shareholders of
record at the close of business, July 31st, 1917.

The Transfer books of the Company will be closed from
August 1st to roth, both days inclusive.

H: L. DOBLE,
Secretary.
Montreal, July 23rd, 1917.

UNION BANK OF CANADA

DIVIDEND No. 122.

~Notice is hereby given that a Dividend at the rate of
eight per cent. per annum, upon the Paid-up Capital Stock
of the Union Bank of Canada, has been declared for the cur-
rent quarter, and that the same will be payable at its Bank-
ing House, in the City of Winnipeg, and also at its Branches
on and after Saturday, the 1st day of September, 1017 {.;;
Shareholders of record at the close of business on the ;ﬁth
day of August, 1917.
The Transfer Books will be closed from the 17th to the
31st day of August, 1917, both days inclusive.
By Order of the Board.
H. B. SHAW,
General Manager. -

\

Winnipeg, July 17th, 1917,

CONDENSED ADVERTISEMENTS

* Positions Wanted,” 2c. per word; ‘' Positions Vacant,” **
Agencies Wanted,”” 3c. per word ; other cond d kdv:rt' Asen‘t:&r
per word. Minimum charge for any condensed advertisement, 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 STORY OF A YOUNC FINANCIAL MAN’
SUCCESS.—A financial man, thirty-three years of age,
to our office four years ago to take up a new line of busi
ness—a line against which he had been prejudiced bu;
which he knew carried great rewards for the successful. Hi
average commissions this year will be over $5,000.00 “;
he has built up a future income of over $3,000.00 a ye.ar o
business already written. We are enlarging our organizatio:
to prepare for an enormous expansion of business durip
the next few years. =~ We have positions for two good meg
with successful records. This offer will be open during th
next week. Only applicants of unquestioned integrity an;
with the highest references will be considered. W. A. Peace
Manager Toronto Branch, Imperial Life Assurance Company
20 Victoria Street. Toronto. ¥s

8
came

EXPERIENCED ACCOUNTANT, married, in ch
accountant’s office, Toronto, wishes position of office ma
ager or executive, with financial, mercantile or manufacturinn‘
firm in Toronto. Reorganization and systemizing a special
ty. Active interest and connection with firm ‘in future d s
sired. Avpply Box 93, 7T/he Monetary T imes, Toronto, s

artered

—————

EXPERIENCED ACCOUNTANT and Auditor is ope
for engagement in any capacity where ability and energy arn
required. Chartered Secretary of Joint Stock Companies '300;
organizer and capable manager, credits, etc., ineligib]e’ mili
tary service. Box g1, The Monetary T imes, 62 Church St ¢
Toronto. B

OFFER for sale the Canadian Patent Rights to an

exceedingly valuable invention in the auto tire

accessory line. The article is now being profitably
manufactured in the States. It has been a demonstrated
success from the start and the factory is now behind
on orders. Is easily sold, as every car owner is a
prospective customer. The article is easily manufac-
tured. Only a small amount of inexpensive and easily
secured machinery required. Nothing but standard
materials used.

R. M. MACNISH, Pres.,
ARMORED TIRE CO.,
143-145 West Austin Ave.,
CHICAGO, ILL.

—
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There is no country in the world that can offer so many fine water trips. Spend
your vacation in Canada. Take advantage of our wonderful trips that people

travel thousands of miles to enjoy.

Niagara-to-the-Sea

The traveller will find many points of inter-
est in this trip that is all interesting. There’s
the Thousand Islands, the Venice of America,
with its ever-changing, ever-glorious scenery.
Then the thrill of shooting the Rapids near
Montreal, which the Red Men used formerly to
shoot in their birch-bark canoes.

Quebec, the city quaint and beautiful, re-

minds the traveller of Old France. The miracle-
working shrine of Ste. Anne-de-Beaupre. The
modern hotels of the Canada Steamship Lines at
Murray Bay and Tadousac. Finally, the River
Saguenay with its towering promontories, Capes
Trinity and Eternity, higher than Gibraltar—
beautiful beyond description. This is the trip
we call ‘“ Niagara to the Sea.”’

Send two cents for Booklet, Map and Guide

CANADA STEAMSHIP LINES LIMITED

46 Yonge Street, Toronto, Ont.

This is the year for an Inlanda Water Trip.




‘Montreal and Toronto Stock Transactions

Stock Prices for Week ended July 25th, 1917, and Sales.

Montreal figures supplied to The Monetary Times by Messrs Burnett & Co.,
St. Sacrament St., Montreal. Toronto quotations '' and interest.”

Montreal Stocks | T |Asked | Bid Sales
Ames-Holden ....... ..o ANee ros o 04owsCOM| " Jiuie 15
¥ TR VR R S RSP gl R e prafa w05 19
Bell Telephone. . .o svevrvivessaisssssassssans l!ﬁi 68
Brompton ........................ ; TS 48 47 200
BRI | i1 44« e bean cuvvasones vonveve)ioan 303 39 952
B.C. Pilhlnl & PROKIOE 53¢ 5% ior v vo v aie's g 45 s 10
Canada Car....ooviviiiiiiimmnsiiinnnens gomul . ovee 32 303 100
................ cnv DO 0 s 70 304
Canadian Converters.. ..........uviervivienns ke 44 42 40 3
Canada Cement.....ocooverreiese ve VOO . inve [ 608 415
Canadian Consolidated Rubber .. wessprefl ... e e PR
Canada Cottons.............. e af i % 55 50 o
............. wnsprefil Lol e i 1356
Canadian General Blectric....c.oivvviiiarinnsd | AT 102 101 70
Canadian Locomotive. . ...occvviirenrrinseies b 61 62 280
R Vot Tk o VB v i s ia angamad prels i, 20
Canadian Pacific Railway....oooovieiiniinin. .
Canada Steamship Lines.... +o v com, 2 il i1 178
iy 3 W nreessenasiaaans pref. 78 i 260
o ! (Voting Trust) . S R 126
o £ (Deb. stock)
Civic Investhent....... ol 751 75 612
Cons. Mining and Smelting 21 975
Detroit Railway .. 10 109 887
Dominion Bridge. . 185 125 10
Dominion Canners 20
Dominion Iron.... ¥ o1 91 69
Dominion Steel Corporal L...cOM 54 5 12380
Dominion Textile.... ..o Rl B6 84
o ETEATHOAE et R Y SR pref. bl S
Gould Manufacturing. . ...oocouv v 100 P
o y i pref, 100 E A
PRI 17655 30 e il s s voa sk bk goithin sN pns LR e
oo R SRR SR ) prefyl .- 15
IHInGlS TrRetIon, . vveervecssrisararsosnsd pref.| ... 5 FrRE 15
RPN £0, . o5 o/ ssaaivtissonrmiassesns v 171 170 2490
MynHConutrucﬁonCo ...........
IMBAOBAN . o v ssnssivn dhandvanenihinssnyvesvons 13 18 Pavs e
BIROMRY s <o o dvaonvs . ssnrramaoconssosseioess com o
T e S R et o
Montreal CottonS e icriiirrivrriiiiss com.|” .. t5 52 45
i soets womkaenvies b prof,| 100 15
Montreal Loan & MOrtgage. . .oovoiieeniinns o 164 s AN
Montreal Telegraph.. .. .o viivnansies e alin 185 hads i
Montreal Tram Debenture e A 7l 73 1200
Noya Scotia Steel ... ... ' iy Ry 1185
Aot i o 2815
Ogilvie Flour Mills .. R 155 18 45
Ontario Steel.. K 24 pe 100
Ottawa Light, Heat a B"Y 81
Penmans.. s 93 71 A% o6
ref i PN 82
Price Bros. . . 1 1943 1334 140
Riordan, Puper f oy 121 llli: lg
Quebec Railway, ! 17 16 120
Shawinigan Water & Power....... 121 118 193
Shcr_wln-wm.i‘nml ................... o8 o4 chi
Smiart Woods......... 14
Spanish River... 1s 13 210
53% 53R 997
oty 914 5
G 5 4 131
g 80 2
43 sees Sy s
R 60 63 o
NIER BT B 54
Bank of Montreal. . ...oouiiveiains Aprald s 118
BRnkof OREWK Li.0vidiueaidais ) B aher B 10
Bank of Toronto. .. sRvias dig 3 R
Bank d' Hochelaf:. 4 % 143 coen 1
Banque Nationa 4 Rk 150 148 T
ank of Nova Scotia. ...oovviviiiiiiiins . z 253
Dominion Bank.. HIC EAS it
3 1693 2
asee 184 180 HP T
B 2103 30
Unlon Bank. . ; TR B it 141 £
lloltml Bonds
Asbeutoc ..................................... h';is s R
Bell Telephone 5 ‘ o o il
Canada Cemen eys Fodle
Canadian Cottons .... o 83 2
Canadian Converters X G T P 1000
OdRis RS, 5.0 0. oo e tiivhvconie 90 e
Dominion Canners 90 s
Dominion Coal. . 91} 1500
Dominion Cotton. ..... 90
Dominion Iron and Stee 97 2000
Dominion Textile...... 974
¥ il 97 wiion
-3 % g‘ sese
Lake of Woods Mil 103
Laurentide. .......... - 101 b it
Lyall Construction Co........ 833 e S
Montreal Light, Heat & Power. 101 AN s e | 30000 4
Montreal Tramways. . ......... 913 v, ik S
guﬁogal gregeﬂfs ............ gg 20 Wiy bies
ova Scotia Steel.... o g
i 10 e | 1027 | 2000
103 102
lg‘!‘ lg: S
23 ok . | £200
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Montreal Bonds (Continued) — Asked | Bid | Sales
Quebec Railway, Light and Power............ 67 65 55
RIOFdON .....ovvvsivnssiianniaiannnnes § 963 98 wia
Steel Co. of Canada....... 992 96% YA
First Dominion War Loan. Y& (aen 9
Second Dominion War Loan. 984 958 95 10700
Third Dominion War Loan oees FAN o g
Winnipeg Street Railwa 95 90 -
Wayagamack. . ...ooooeceniioaivnaes 84 85 o
Toronto Stocks o Asked | Bid Sales
Ames-Holden. ..., sevvvivinnrrainisnsanns pref. sin O PN
i T WS DR P S O 24 20
American, _Cynamld ..... by " %
B“c'el‘kinnl.m ................... 113 103
Bell TelephOne......oooeemrnionionanens FREI
Braziliarg MR SHE Rt ey e 111? 304
N g | w
Canadian Car & Foundry .. R pr e£ 0 %
Canadian Canners....... -pre see seah
Canadian General EleCtriC. . on coviorsecsens 102 101 3
.cum div. pref.
Canada Landed & Natlonal lnvestment ....... toes R
Canadian LOCOMOtIVE. .. virerererzeencrne: e 623 61
.............. pref, 90 88
Canaduula) Pacific Rtmlwa ceesceseieiaes seen A
Canada Permanent.......coovvciorariasnaianes 137 Rt
(;anadian L P R R O o T llei 1}3
Canada Stea_rpship: e = 7%
Ccn'!.ent: sl et ggi g(l)
City Dairy 30
Colonial Loan .. ... 8'5 Fadh
Confederation Life eeen sé 4 &
Coniagas. ...+« PR .
Consumers Gas. . weee 2,
Crown Reserve. AT i e
st R b 100
Dome ...uoeoess i 1230 9;?
Dominion Cann: 2
o Dominion Steel Co 59} 59
Duluth Sup.. siin gg} 12
bl rbom e
Provuden ..........................
e (20% pAid).ovies vevareens] aiie Pl
H KBrie. . nai s st s I
aron s = 0% paid) R e
Lake of the Woods......
Landed B. & L . o “3i &
Mlckay..CQmpanles U R 6!3 M‘
Maple Leaf Milling. . A lg-;o gg
Mexican Light & Power‘ B R ER TR R Sk e
MONACCh . .evceivsniens . S ?gi 35
Nat. S. Ca:j.’. ....... b 3
National Trust .. sane A
NipiSSing......ovee 763 73?
Nova Scotia Steel.... it Y
L
Pacific Burt-. 4k i -+ &
Petroleum, ... .ccovaes Loy l:lli;l 1:l«x§
Quebec Light & Powe A 18 ch
s Peey
s %5 A
L ot el e 0 U St
Sawyer-Massey . Ay Ay 10
Shredded Wheat.. . et =
Spanish"River ..... K 123
Cons. Smelters. ... St 26% 268
Standard Chemical.... R & e
Company of Canada N T e T s i 533 | ‘53i
§§9¢l Rany of St v o b 91 803
Toronto General Trust a4 S 3
Toronto Mortgage....... Ml i %
Toronto Paper...... - Uiy i
Toronto Railway Yo il 4
Trethewey ....... r s el
Tucketts.... li S
Winnipeg Electrlc ks 55
Twin City....... S v 186
Bank of Commerce e R
Bank of Ottawa. ..
gank of Hamilton . Y/ PuEs 190
ank of Montreal. .
ganﬁof'l,vrovaScotl
ank of Toronto
Dominion Bank i 210 206}
Imperial Bank Lisa i 191 r
Molsons Bank 91
Royal Bank Teve 1
Standard Bank. ... o5 Jvaeil SR, Sid 202%
DOIOR BRDE - oo oo ap e mi o by S onae B s Aarsas wenn senn 140
: Toro-w Bonds Last Sale
CABRAR BIred .. i V.o sob iy adig s ooy val A b wav/e s 92% LN,
Canada Cement. ... P PN b
Canada Locomotive . 95 P o
Penmans ey X 89 ey 864 |
Sao Paulo, 1929 ......o0ue s 84 S 80 |
Steel Company of Canada... 963 a7 el
Lo 98 91* 972
8% 95 ggi
ok g g
o
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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...$ 16,000,000
dian Government and Revenue, over we 7,900,000
Government Trust- Bonus declared « 40,850,000
L A S 7,000,000 Claims paid .. 151,000,000

D. M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont,

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

The London Life Insurance Co.

LONDON CANADA

POLICIES '‘GOOD AS GoLD." 1

Fire Insurance Company, Limited, of PARIS, FRANOE

Capital fully subscribed, 25% paid up .......... $ 2,000,000.00
Pice Resorve PUnds ..\ ..iv,edyroreion. abivrnnns 5,539,000.00
Available Balance frora Profitand Loss Account 111,521.46
Total Losses paid to 31st December, 1916........ 100,942,000.,00
Net premium income in 1916 .................... 5,680,376.43

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
Maurice FERRAND. Toronto Office, 18 Wellington St. East
J. H. Ewart, Chief Agent.

A PROVINCIAL MANAGER WANTED

FOR THE

PROVINCE OF QUEBEC

By The Continental Life Insurance Company of Toronto, Ont., with established

business and well-equipped. un-m-dute'ofﬁce in Montreal, State particulars.
All correspondence strictly confidential. Address H. A. KENTY, Superin-

tendent of Agencies, Continental Life Insurance Co., Toronto.

INVESTIGATE
the proposition which

The British Columbia Life Assurance Company
VANCOUVER, B.C.

OFFERS TO SALESMEN

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England i LIFE
Founded 1792
TORK] PRSOUPORE QAWEP oL i i hanobvab Ttk oot to b b g b 8 8 90,000,000
4 X T R S S e D R e 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to
R. MAcD. PATERSON,

J. B. PATERSON, }M""'ge"

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 31st December will rank
for a full year's reversionary bonus at that date.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital . $2,000,000
Subscribed Capital . $1,000,000

Agents Wanted in Unrepresented
Districts

AGENTS’ ATTENTION

The Western Life Assurance Company

have made the following increases for the quarter ending
March 3lst, over the corresponding period of last year:

DISW B RENES S G b i s i 280%
CASH SREBCEIPES 8 s i o X 1409
— and —

INVESTED ASSETS have increased during
the quarietiby iy o iidee i iV iy 837,

Work for a PROGRESSIVE COMPANY. We want two
more District Agents for the West, If you are an up-to-date
Agent, write at once to the Head Office of the Company,

WINNIPEG ks L3 MANITOBA

New Edition Now Ready (Send in orders now)

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by

THE MONETARY TIMES
62 Church Street - - TORONTO

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED

HEAD OFFICE FOR CANADA

Gresham Building Montreal
ESTD. 1848, ASSETS $53,000,000
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The following record of transactions on the London Stock Exchange in Canadiasn
(‘ANADIAN SECU RITIES IN LON DON secunttes during the week ended July 5th, is comfn.led by the Canagm
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-

tstion. The asterisk implies the last recorded transaction where no business has taken place during the week.

GOVERNMENT SECURITIES,
Dominion

Do., 1914-19, 33%.. .
Do., 1940-60, 4%..
Do., 19205, 44'%.

IDEEER: BB, B0 . 5+ it vt anvniiam At s vanighs
Do. 1922, 4% .... e
Do., 1943, 41%.

Do., 1924, 44%. 98
British Columbia, 1941, 8% ............00 -
Do., 1941, 44% : 4.1
Do., 1917, 44% .28, ¢
Manitoba, 1923, 59 T
Do., 1928, 4% ... .mg‘
Do., 1947, 4% . 764
ST AT R R e R R ey 77*
B0 100D StOCKi AW oo v iverbnssnndsnitaathione 774"
B0 1008, 4090 <oy < swcisa s savss unnins R PBEETIL AT 843°
New Brunswick, 1949, 4%. ......... PRSI
Nova Scotia, 1942, 34%..... " Koo ..‘,701‘
Do.. 1948,39% ......000. ... 604*
Do., 1954, 34% g 4 ..66%
Do., 1934-64, 44% 34
Ontario, 1946, 34% 68}
TR T PR R SR 764
Don, 1B, 48% cov cioo s svivyeisanapsavsveren 84*
NS IR Ao v s o5 cia Thus rumssnns dniabbsas 98*
Do., 1928, 4% . .83%
D0 1984, 4% ovivinintrariisnirarsineirinas .. 80"
Do. 1037,3% ... ...68
B0 A, O8I in s s venesvinisieonadsaeresonnosnes 84*
lnknchew.m 1949, 4% .......... 79%, 84
D00 1988, 4% .0 00 ssssrodanvivsisraranss saseseis 914
Do.. 1919, 44% . .... . H8%
Do., 1951, stock, 4% X .753°
D0, W84, 48% i tsvviososnsas eomnsess shsaseisne 83
Municipa)
Burnaby 1950, 43% .. .75%
Calgary, 1930-42, 45% 853*

Do.., 192837, )%
Do., 1938-44, 8%.......
Bdmonton, 191748, 5% ..
Do., 1917-49, 44 %.. .

Do., 1918-51, 4§% .
Do., 1932-52, 4 Z 74
.. 1928.33, 5" . 9, 2
Do., 19‘23-5'! 8% civannn s o1*
DO., 1988, 5% .. coovany oo , 28
Fort wuunm 1925-41, 44%.. . 784*
Oreater Winnipeg, mu 0%, "
Hamilton, 193040, 4%........0000e BOA*
Lethbridge, 1942.3 AVRE s e ek ey 759*
Maisonneuve, 1952:3, 5% ....oooi i .85*
Do, 194950, 48%+ .. vovvviens oAb e 79%
Medicine Hat, 1934.54, 5% SRk SRy 81*
Moncton, 1925, 4% ... ... 89
BOntrenli8%.. i cciviiariionaasvinsevas shansey mi‘
Do. 1982,4%... RAswbo i 5 L 1
Do. 1942, 34% .. ... ST T s p e 68%
Do., 1948-50 % ........ . li
Do. (St, Louls) 1949 4B« e cneinnsniiinradonass 85
D00 TUB1R:8, 4% i sy svn ot oo nnienh 831, 41,
BRO00 JAW, 10B0-BL. 480 s« sviasivsoae besns's s NS 0a 76
Do. 1951 8 BPiinsisesrsonis . 2, lokke R B43*
New Weltmlnster. 1931-62, 44% daava 784*
DO IMEBEB% ... cvicisnrevsssiimsidives PR 78%
North Buttle!ord 104983, 88% ¢ . cievnciiiriinanies 79%*
North Vnncouvef. L, AL TR BT YA o 74

D0, 1092-48,8%. . 000 cciviiein A
Prince Albert, 1953, 48% ... .. .ccviieinninnns
Do., I 43.5% b
Quebec, 1923, 4%
Do., 1958, 4
Do., 1918, 4 % e T I T 97
Do.. 1962, 34%..
Do., 1961,4% ...
Do., 1963, 44%. ...
Regina, 1925-52, 44%.
Do., 1943-83, 5%,.....
DO 198888, BF . oi'sseosinidodaiivosvass fooevaess !
St. Catharines, 1926, 4%.......... A FaK AR 5 s 864
B Joha, N B 1084, 49070 ool D T e Sk mokiany 75%
DO, 194BBY, 4% s sgsiievasisinsvansyasinvanioriann

Do.,1940,43% .. ...ovienn "V
Do., 1941-61,8%.. .50 0cvianinnss
Do. 1941-61, 4!}%
Sherbrooke, 1933, 4%
South Vancouver, 1962, 5%.
Do., 1961, 4%
Toronto, 1919-20, 5% ................ IR eV s 98*
Do., 1922-28, 4% ?
Do., 1919-21, 4%..
Do., 1929, 8}%
Do.. 1936, 4%.....
Do., 19448, 4% .
. DO, 1948, 43%... %ot svvaiasas soie .4
Vancouver, 1931,4%. .. ..ounoo- o 3 300k ONF AP RN 77
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MUNICIPAL (Continued)
Vancouver, 1932, 4%..
Do., 1926-47, 4% ..
Do., 1947-49, 4% ..
Do., 1950-1-2, 4%....
No., 1953, 44%. . ..
Do., 1923-33, 44% «ocvv covniinnns
vancouver and District, 1954, 43%. o
Victoria, 1962, 4% «..occiveviciianes 3 .6734%
Do., 1920-60, 4%" . . ¢
Do., 1962, 44%......

Westmount, 1954,4%...

Winnipeg, 1921-36, 4% .0 ccovevieccncaann oo LT
Do., 1940,4% ...... ... 814
Do., 1940-60, 4%..... . 158%
DO., 1943-68, 44% .. ¢ v v voerrisiasiniianens b Ll 843

CANADIAN BANKS

British North AMeriCR....ocisvrraren srsnnoiaonn 5738

Canadian Bank of Commerce............. 3

Royal of Canada. .....coeveirrianne g

Union Of CANAAR.. ««+seisreseisses sonssatoriisans

RAILWAYS
Alberta & Gt. Waterways, 5% 1st mort.
Atlantic & Quebec, 5% 1st mort. bonds. .
Algoma Cent., 5% bonds.......oo.iiin. .
Algoma Cent. Terminals, 5% bonds..
Atlantic & North-West, 5% bonds..
Atlantic & St. Lawrence, 8 shares
Buffalo & Lake Huron, 1st mort. Sb% ‘bonds
Do., 2nd mort. 54% bonds
Do., ord. shares. ... «.ooc crnen
Cullury & Bdmonton, 4% deb. stock. :
Canada Atiantic, 4% goldbonds..................0
Canadian Northern, 4% (Man.) guar. bonds.......
Do., 4% (Ontario Division) 1st mort. bonds..
Do., 4% deb. stock. ... vue i
Do., 3% (Dominion) guar. sto
Do.. 4% Land Grant bonds..
Do., Alberta, 4% deb. stock ..
Do., 5% Land mort. debs.
Do., Saskatchewan, 4% d
Do.,34% deb, stock ......
Do., 5% income deb, stoc
Do., Manitoba. 4% deb. stock
Do., 1934, 4% deb. stock .....
Do. s% notes, 1918......
Canadian Northern Albertn. 3%% deb. stock.

Can. Nthern. Ontario, 34% deb. stock, 1938

Do., deb, stock, 1936
Do., 4% deb. stock..
Do., 3% deb stock. 196 v
Canadian Northern Pacific % deb
Do., 44% deb. stock...... i
Canadian Northern Quebec,
Canadian Nthn. Westn., 44% deb stock =
Camadian Pacific, shares. .
Do., 4% deb. stock.....
Do., 4% pref. stock....
Do., Algoma, 5% bonds.....
Central Counties, 4% 1st mort.
Central Ontario, 5% 1st mort. bonds..
Detroit, Grand Haven, equip. 8% bond
Do., con. mort 6% BONAS .ervrnee-s
Dominion Atlantic 4% Ist deb. st
Do., 4% 2nd deb. stock... ...
Duluth, Winnipeg, 4% deb. stock.
Edmon. Dunvegan & B.C., 4% deb. sto
Grand Trunk Pacific, 3% guar. bonds
Do., 4% bonds (Prairie) A .......
Do. 4% bonds) (Lake Superlor)
Do., 4% deb. stock.........v.
Do., 4% bonds (B Mountain) . .
DO0., 5% NOtes. ....covvuruanst
Do., Branch Lines, 1939, 4% bond
Do., do., 1932-42, 4% bonds
Grnnd 'l‘runk 6% 2nd equip. bonds..
Do.,5% deb. stock..............
Do.,4% deb. StOCK. ... ccomvien..s
Do., Nor. of Canada, 4% deb. stock
Do., Great Western, 5% deb. stock..
Do. Wellington, Grey & Bruce, 7% bo
Do., 5% notes.....coooee veuons dvon
Do.. 5 % notes, 1918.. .. .urinens
Do., do., 1920.
Do., guar. stock........... Shebian
Do.. 5% 1st pref. stock..
Do., 5% 2nd pref. stock. .
Do., 4% 3rd pref. stock..
Do., ord. stock........
Grand Trunk Junction, 5% mort. bonds..
Grand Trunk Western, 4% 1st mort..
Do., do., dollar bonds................
Manitoba South-Western, 5% bond
Min. St. Paul & Sault Ste. Marie, 4%Ist mt, bds.. ]£§'

Do., 1st cons. mort. 4% bonds....
Do.. 2nd mort. 4% bonds...... AT
D, predile i isiaivednadigas s
Do., COMMON «covovunenn
Do.,4% Leased Line stock ..
Nakuup & Slocan, 4% bonds. P
New Brunswick, 5% 1st mort. bonds
Do., 4% deb. stock...... 4

34% deb. stock.........
Ontario & Quebec 5% deb. tock.. .
Do., shares, 8% .....c..c.i.c..00
Pacific Gt. Bastem. 43% deb. stock...
Qu’Appelle and Long Lake, 4% deb. stock aes
Quebec & Lake St. John, 4% StOCK. .. ....... -+ 56:
DO., 8% ISt MOrt...ccntonas camarsaiosasnarsnssat 564
Quebec Central, 4% deb. stock.......... <3
Do., 34% 2nd deb. stock.......
Do., 5% 3rd mort. bonds. .. ....... 5
DO, BLOCK oo avsanvoossmpssiasutsnsossnss ARG g

Volume 59.

RAILWAYS (Continued)

St. Lawrence & Ottawa, 4% bonds.
Temiscouata, 5% prior lien bonds
Do., 5% committee certificates,
Toronto. Grey & Bruce, 4% bonds..
White Pass & Yukon, 5,6 deb. stoc
Do., 6% deb. stock .
Do., ord..
Wisconsin (,

ral,

MISCELLANEOUS

Ames-Holden-McCready, 6% 1st mort. bonds.... ss%
Asbestos Corporation, 5% 1st mort. bonds. e

Belding Paul & Corticelli, 5% debs.. i
Bell Telephone,5%bonds...........coou.. .. PR -l(‘np
British Columbia Breweries, 6% bonds...... s 55%
British Columbia Electric, 43% deb stock. . .2 s 's.‘
Bo % 3%f nre(g. ord, ika ................ 3131 3
0., def. ord. stock...... 3 =" -
Do., 4£% [: 1.1 ool A e 2 27“ .8. o8 T
Do., 44% Vancouver debs............... 2 £

Do., B% prel gtocke . i it
British Columbia Telephone, 6% pref..

DO A8% deb: 8tock. .. ivii io s s e ot
Calgary Brewing, 5% bonds .......c00venn S
Calgary Power, 5% bonds...

P O vié v caicns vun s
Camp Bird....

e T T e N
Canadian Car and Foundry....

Do., 7% pref. stock........

Do., 6% Ist mort. bonds...
Canada Cement, ord...... ..

Do., 7% pref.stock.......

Do., 8% 1st mort. bonds .. oo oo i aiir iy
Canadlan Collieries, 5% 1st mort, bonds. e
Canadian Cotton, 5% 1st mort. bonds.. S
Canadian Explosiyes, 7% pref... 3
Canadian General Electric, ord..

Da:;' 79 prefostock.. (oo vaiiels
Canada Iron, 6 1st mort. bonds..
Canadian Marconi...... ..........
Canadian Min. Rubber, 6% stock. .. ..., .o
Canadian Pacific Lumber, 6% 1st mort bds'
Canada Steamship, §% deb. stock..

Do., ord. voting trust certs .............. lé. a
Cnnadlan Steel Foundries, 6% 1st mort bds. il
Canadian Vickers, 6% 1st mort, debs.........
Canadian Western Lumber, 5% deb. stoc

Doy 5% 1ncome . Stock: ..y ivs s vnus s
Can. Wes. Natural Gas, 5% deb stock‘

YTl e L i e e e
Cascade Water, 43% 1st mort, bonds..
Cedar Rapids, 5% bonds........... ..
Cockshutt Plow, 7% pref..

B ot e A R
Columbia Wes. Lumber, 61% pref.... ...
Dominion Canners, 6% 1st mort. bonds. . .' ;
Dominion Iron & Steel, 5% cons. bonds. . . ..
Dominion Steel, ordinary,............,.

L T e S Y L
Electrtul:‘:;l”l)evfellfpc (;f Orlx)tano. 5% debs

orest Mills o olumbia, 5% de
Imperial Tobacco b stock

Do., 6% pref.......

Do.. 5% gold
Lake Superior Paper, 6% gold bonds....
Lake Superior, COMMON,.......ov.....r...

10.:8% gold bonds.., . i s ddoneis

Do., 5% income bonds..
Le Roii No. 2...... .l
Moline Plow, 7% pref..........
Mond Nickel, 7% pref.............

Do., 7% non. cum. pref..

Do ' 5% deb. stock. ..
Do., 6% deb. stock......
Montreal Cotton, 5% debs

(a R T ISR SR S S R *
Montreal Water, &c.. 44% prior hen...
Nova Scotia Steel, 5% bonds...... :

Do.. 6% deb. stock.........
Ogilvie Flour Mills .....
Penman's 5% gold bonds..
Price Bros., 5% bonds ..
Riordon Pulp, 7% pref...

Do., 6% 1st. mort. debs..........
Robert Simpson Co., 6% pref..

Do.. 5% 1st mort. bonds i
Shawinigan Power $

Do.. 5% onds PR

PIOeg CORNYL v i) male, X by vrhie (Ce TS A AL,
SDoa7‘7§Cx;lef PP

tandar emical of Canada, 7'

Do., 5% 1st mort. bonds...... % pref
Steel of Canada, 6% bonds. ...

Box T peel Ll Gl e
"Toronto Power, 43% deb. stock..

Do., 44% cons. stock.....
Toronto Railway, 44% bonds
Vancouver Power 43% deb. stock, .
West Canadian Collieries, 6% 1st mort
West. Canadian Flour, 6% 1st mort. . . S
West Canadian Power, 5% Ist mort. bds,
West Kootenay Power, 5% bonds
Winnipeg Electric, 44% deb. stock




July 27, 1917.

THE MONETARY

ay,
et iS 10 Increas
apacity.

= L ]
BUSINESS AND SENTIMENT
PERHAPS in no other purchase which a man can

make are business and sentiment combined so

essentially as in the taking out of a life insurance
policy. There are instances—and in growing number
—where insurance is taken out for strictly business
reasons. There are others—and these are greatly in
the majority—where sentiment is the compelling
motive. But more and more it is coming to be recog-
nized that these too are “good business” for the in-
sured himself as well as exceedingly necessary from
the viewpoint of his dependents. §

e business instincts that prompted a multi-million-
aire like J. P. Morgan to secure for his estate $2,500,-
000 of ready funds, or which led a Winnipeg railroad
contractor the - other day to take out a $250,000
policy, are no different in kind from thoses
which should prompt, say, the Western farmer to
make sure of a substantial nest cgg n cash for those
who must carry on his business in the event of death

From " Canadian Finance.”

The Canada Life issued a policy to J. Pierpont
Morgan for $200,000.

The other policy mentioned ($250,000) was also
issued by The Canada Life.

CANADA LIFE
ASSURANCE CoO.

Head Office, Toronto
Established 1847

TIMES

39

LRI

Results secured during the past ycar
re-affirm the position of the Sun Life
of Canada as the leading life assurance
organization of the Dominion.

It Ieads all Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premium Income, Total

Income and Payments to Policy-
holders.

Fair-dealing and progressive busi-
ness methods are the foundations for
| the Company’s phenomenal growth.

SUN LIFE AssurAnce
ComrANY OF CANADA

HEAD OFFI1CE-MONTREAL

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

Those who can not only write applications but
deliver policies, and are energetic in their meth-
ods. Good positions are ready for such men,

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, Supervisor
For Agencies in the Western Division, Province of Quebec

and Bastern Ontario, apply to WALTER 1. JOSEPH,

Manager, 502 McGill Building, Montreal.

ncies in Western Ontario, apply to B. J. ATKINSON,
e, 107 Manning Chrmoer oy S| West, Toronto

FIRE, MAIL, OCEAN MARINE and INL
IncorPORATED 18
HEAD OFFICES: TORONTO
W. R. BROCK. President. W. B. MEIKLE, Vice-Pres.
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW, Secretary,
Assets, Over $2,500,000,00
Losses pald since organization over $41,000,000.00.

BRITISH AMERICA ASSURANCE COMPANY

AND MARINE INSURANCE
33

and Gen. Mgr.

(FIRRE)

BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

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

Liberal Contracts to Agents in Unrepresented Districts

J. A. THOMPSON

Government and Municipal Securities
Western M:Elclp.é..'&}ogl a:lt_l”Sa:kn.tr'l:::’alz-.lunl Tele-
CORRESPONDENCE INVITED

Union Bank Building - WINNIPEG

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

Ask the Subscription Departmeht
about our Special Book Offer

The Northern Assurance Company, Ltd.
of London, Eng.
AccuMULATED FuNDs, 1916 ¢ R s R St $39,935,000.00

Including Paid up Capital Amount, $1,460,000.00
Head Office for Canada, 88 Notre Dame Street West, Montreal

G. E. MOBERLY, Manader

|
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DEBENTURES FOR SALE

TENDERS WANTED

The Executors of the estate of James Dodds Traynor, late of Regina
in the Province of Saskatchewan, Deceased, invite offers for the purchase
of all or any of the following shares belonging to the estate, namely :i—
108 shares, par value, one dollar each, in Alberta Petroleum
Consolidated, Limited ;
180 shares, par value, one hundred dollars each, in Saskat-
chewan Land & Cattle Company, Limited:
62,330 shares, par value, twenty-five cents each, in Lincoln
Gold Mining Company ;
§23 shares, par value, fifty dollars each, in Prairie Coal
Company, Limited.
All shares are fully paid up Offers will be received up to August
15th, 1917. Terms Cash. Highest or any offer not necessarily accepted.

_ Address offers to Excutors of J. D, Traynor in care of the under-
signed, from whom also further information may be obtained.

BROWN, THOMSON & COMPANY

Barristers and Sollcitors

REGINA . SASK.

LEGAL NOTICE

THE THOMAS WARREN KNITTING COMPANY,
LIMITED.

—

PU BLIC Notice is hereby given that under the First Part of chapter 79 of the
Revised Statutes of Canada, 1906, known a8 ““The Companies Act,” letters
g:!ent have been issued under the Seal of the Secretary of State of Canada,

aring date the 21st day of June, 1917, incorporating Alfred Geoffrey Edwards,
Theophilus James Macnamara, Thomas Paterson Geggie, John Smith Musson
and William Fostus Alexander Hill, ail of the City of Toronto, in the Province
of Ontario, accountants, for the following purposes, viz.:=(a) To buy, sell,
manufacture and deal in ‘woollen and other fibres and yarns and the products
thereof throughout the Dominion of Canada;: (b) To acquire the business and
good-will of Thomas Warren, manufacturer of knitted goods doing business in
the City of Toronto, The operations of the company to be carried on throughout
the Dominion of Canada and elsewhere by the name of "*The Thomas Warren
Knitting Company, Limited,” with a capital stock of fifty thousand dollars.
divided into 500 shares of one hundred dollars each, and the chief place of
business of the said company to be at the City of Toronto, in the Province of
Ontario. Dated at the office of the Secretary of State of Canada, this 21st day

of June, 1917,
THOMAS MULVEY,
52-2 Under-Secretary of State.

+ rmer—————————————— s SR O

The Guardian Fire Insurance Company, of Salt Lake City,
Utah, has been licensed to transact in British Columbia, the
business of fire insurance. Mr. A. S. Matthew, 414 Pender
Street West, Vancouver, is the attorney of the company.

The biggest land deal in southern Alberta this year was
completed at Lethbridge recently, when C. S. Noble, of the
Noble Foundation, purchased 15,000 acres of the Cameron
ranch, east of the city, from the Cameron estate, New York,
at an average price of about %10 an acre. This is raw lan
and will be put under cultivation soon.

UNLISTED SECURITIES

Seiind e Bl AR ___,_/\_,BL‘L Ask
Abitibi Pulp...c..os | 48 . J|CarterCrume....... ‘pref. 65 72
Adberta Pac. Gra ..pref 90 05 |Chapman Ball Bearings. 30 ey
Amer. Sales Book.. pref.| ...: 94 |Continental Life....i:..| 20.50 25
Arena (Toronto) bonds. .. 931 |Cockshutt Plow Co. ref. 65 Y
Brandram Hend's'ncom.| ... 50 Colliqgw‘d Ship Bde O8] sies 96
Canada Paper....... pref.| ... 95 $ com. y 75
Canada Machinery 6's ... i 82 |Dominion Linseed Oil...| 70 i
2 e pref.| 43.50 ‘ 46 |D.Po'er & Trans ...prei. 94
Can. Salt, 6's .c.oooooeee 95 .... |Dom.Permanent Loan 67
Canadian Mortgage...... 85 93 |Dunlop Tire ....... pref.| 92 95.50
Can. Furniture. .. copref.| ... 44 Dominion Glass....com. 22 25
Canadian Oil.. ... pref.| 90 100 |Dom. Steel, 6% pref. 85
Carriage Factories..pref. Dom. Po'er & Trans.com. 60
Crown Life...oceapeeeeee Dom. Manfg..,..-«« pref. 45
Canadian Marconi. Eastern Car. ...+ - .pref.\ 63

Crown Trust (Montreal)..
___,__——-——4'—_"‘—‘"'47 ——

Statistics relating to Dominion Savings Banks, Post Offic

of Commodities, Trade of Canada by Countries, and Preliminary Monthly Statement of Canada’s Trade appear once a month qg

issued by the various Government departments.

’

Quotations furnished to Th? Monetary Times by A. J. Pattison Jr., & Co., Toronto.

|
|
|

¢ Savings Banks, National Debt, Building Permits Compared, Index Numbes

Volume 59. =

CANADA STEAMSHIPS PAYS DIVIDEND

PSS

The Canada Steamships Lines makes an announcement
respecting the declaration of dividends on preferred stocks.
The entire declaration consists. of 7.58 and 7 per cent., and
is divided as follows: 275 per cent. payable August ISt o e
shareholders of record of July 15th, 13 per cent. payable Né;
vember 1st to shareholders of record of October 15th, 338 per
cent. payable January 2nd, 1918, to shareholders of record e s
December 15th, 1917. The uneven payment of 2% per cemt. e
is explained by the decision of the directors to clear up the
payments for one month dividends, regarding which there
has been some discussion. This was settled by allowing -58’5 .
per cent. for last December. g

The declaration also introduces .the new policy of malksi
payments quarterly hereafter, instead of annually, as an-
nounced a couple of years ago. The change is due to the fact e
that the company is now operating all the vear round, in-
stead of only during the summer months, as formerly. . - 2

The declaration of the dividends on the preferred stoeck o
for the balance of the yvear was made for the purpose of dis-‘ e
posing of the matter finally, and clearing up all outstanding
obligations on the preferred stock, together with those whic
would accrue during the balance of the year. The comm,'
will then start the new year with a clean sheet and make its
declarations quarterly hereafter. - .

%

CANADA'S BANK CLEARINGS

The following are the bank clearings for the weeks of S

July 20, 1916, and July 23, 1017, respectively, with changes :——
Week ended Week ended :
July 23, ’17. July 20, 716. Changes

Montreal R e $ 86,687,402 $ 78,408,200 + 8,279,,62;
FOrOnto: ki ¢ e v 62,022,518 46,252,618 + 16,669,900
Winnipeg .....-+-¢ 37,724,425 39,702,256 — 1,977,831
Vancouver ......--: 8,600,141 6;335,843 + 2,354.2'9&
Ottlawa ........... 5,057,267 5’36%642 +
Calgary /s .. tiasas 5,700,725 4,348,520 + 1,442
Hamilton * ....ooe- 4,649,000 A.65528% = A2
Quebec  ..iiiiieine 4,725,145 4,054,800 +
Edmonton .......: 2,660,701 1,000,228 +
Halifax: o asoaiess 2,005,842 2,684,407 +
London &iciskhesiis 2,400,610 1,005,806 +
Régina: g iain e 3,184,144 1,080,887 + 1,203,259
Set Joha Lo akhiies 2,116,108 1,702,160 '+
VictOria . .we s een 1,587,240 1,538,485 +
Saskatoon  .....ie 1,543,010 1,023,187°
Moose Jaw ... 1,118,336 003,425 '+
Brandon ... 526,308 669,005 —
Srantford ... 865,255 500,087 +
Fort William  ..... 600,005 566,600 +
Lethbridge ........ 888,611 g83i512° 4
Medicine Hat = ..... 557,080 358,238 +»
New Westminster .. 366,315 Rt oy A
Peterboro  ......-- 672,504 405,142 ¥
Sherbrooke ........ 714,174 495,516  +
Kitchener .......: 570,120 478,008 +

Totals: keiauvvan $240,613,333 $207,513,477 +

— e e

Week ended July 25th, 1917.)

Bid Ask | Bid
Goody'r Tire & Rub..com.| ... 195 |Niagara Lock & Ont. §'s.| ~....
Home Bank....ocooeeeres 64 66.50 |North Ont. L. & P. 6's... 8s
Imper. Steel & Wire.pref. 4.50 |Steel & Radiation...com. 32
International Milling, B'sl - uits 97 |Otis-Fenson Elev... pref.| 90 s
Imperial Oil ....-.- b 355 390 |Standard Reliance Loan| 45.50 50
London Loan & Savings. 96 110 |Steel & Radiation..bonds| .... s
M‘Donald.....: siaprefl 78 81 |Trust & Guarantee...... 84 7
Lambton Golf Club.....- IR 400 |Tooke Bros..:....... pref.| .... e
Monarch Life Insurance 16 92 lUniv. Steel & Tool..com.| .... 29 :
Mutual Steamships, 6's.| 95 7. Iwabasso Cotton....com.| 20 28
Mexican Mahogany.com.| ... 14 {Western Assurance...... e

L) i bonds| ... 60 |Western Can. Flour com.| 105

National Brick Bonds... 30 36 |Imper. Steel & Wire.com.| .... R
National Telephone, §'S..| ..+ 83 |Temple(Allen) Thea.com. 30 =R
National Drug. pref., 7%| 90 $ 4430 pr N

pref.| ©5 100"
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THE NORTHERN ASSURANCE COMPANY

ESTABLISHED 1836 LIMITED | i

THE EIGHTY-FIRST ANNUAL GENERAL MEETING of the Northern Assurance Company, Limited, was held in the
Offices of the Company at Aberdeen on Wednesday, May 2, 1917, when the Directors’ Report was presented.

FIRE DEPARTMENT

THE PREMIUMS received last year amounted to $7,177,600 showing an increase of $568,455 in comparison with those of the previous year.
THE LOSSES amounted to $3,607,045, or 50.3 per cent. of the premiums.

THE EXPENSES OF MANAGEMENT (including commission to agents and charges of every kind) came to $2,682,285, or 37.4 per cent, of the

premiums.
FIRE REVENUE ACCOUNT

Amount of Fire Insurance Fund at the beginning of the year, viz. :—
é 90

Reserve for unexpired Risks ... $3,297,
Additional Reserve ........... g 6,000 000
g — $9,297,800
e T RN A R N e S 7,177,600
Interest, dividends and rents = $441,225
Less Income Tax thereon ...... ............ 42,670
—— 398,555
$16,874,045

Fire Reserve Fund and Unearned Premium Reserve
Life and Annuity Funds ...................
Endowment and Capital Redemption Pund
Employers' Liability and Accident Fund . ...
ORI U [ va s fan b ot g

($5 taken as equivalent of £1 sterling.)

HEAD OFFICE FOR CANADA

NEW WOOLEN FACTORY OPENED

A new textile mill has been opened at London, Ont., by
Penmans’, Limited, with 75 employees, to be increased to 175.
The work in this mill consists in finishing the underwear
‘which is made in Paris and elsewhere and also in knitting
hosiery. The firm thus relieves the strain upon its other
mills, where labor has decreased. The opening of the new
mill secures labor that could not have heen obtained at the
various centres where the mills are located, and in this way
enables the company to increase its output by exactly the
amount of work done at the London mill,

INSURANCE FIRM IN LIQUIDATION

Regarding the winding up of the Ontario Fire Insurance

Company, the following report has been made by the Trusts
and Guarantee Company, liquidators of the insurance com-
Dany’I'he claims for losses amounted to $111,361.31, of which
claims of $108,484.54 have been admitted, $z,238.§7 barred
by order of the court and there are yet to be dealt with claims
of $637.20. Agents’ claims of $10,666.27 have been admitted,
and the accounts of quite a number have still to be dealt with.
Another dividend cannot be paid until the accounts of all the
agents have been properly determined, some having rein-
sured their business without instructions from, or knowledge
“of, the company. There were about 15,000 policies outstand-
ing at the date of the winding-up order, the habxht_y being
$80,363.84. This liability, however, will be materially re-
duced through the adjustments which are being made with
the agents, though there will be a corresponding reduction
in the balances owing by the agents to the company.

The par value of the securities held by the minister of
finance was $50,500, for which the sum of $48,276.06 was
realized—%$44,047.80 from sales and $3,328.26 as interest.
These proceeds are earmarked for the policyholders, who will

Profit and Loss Balance ...... ... ....0io.. o0

TOTAL FUNDS OF THE COMPANY

After carrying out the proposals of the Directors, the Funds of the Company, as at 81st December last, will stand as follows :—
Capital (subscribed $15,000,000) paid up ....,............

Claims under Policies paid and outstanding ... $3,607,045
Commission.....ocourveiirnnesnsn 1,054,600
Expenses of Management............... : 1,610,650
Contributions to Fire Brigades ........................."" 17,085
Transferred to Profit and Loss account :—
ProBtTOr tha YORE. -+ it e by $597,360
ARBSRORE '« b1 % byt o T d s D 398,555
—_— 995,915
Amount of Pire Insurance Fund at the end of the year, viz.:—
Reserve for unexpired Risks, being 50 per
cent. of Premium Income for the year.... $3,588,800
Additional ReServe ...............,.oeeessns, 6,000,000
————  $9.588,800
$16,874,045
—
............................................ $1,500,000
Rl IR S Rk Vet 9,588,800
24,708,435
....................... 1
. 1,081,610
...... 927,375
................ 1,156,235
$39,589,945
- - - MONTREAL

G. E. MOBERLY, Manager.

rank as ordinary creditors for the balance of their claims
against the proceeds of the company’s other assets, together
with the other creditors, whose claims may amount to $20,000.
We have approximately $353,000 cash in bank, but another
dividend cannot be paid until the total liability to the policy-
holders is determined. The claim of the Ontario of $40,000
against the Western Canada Fire Insurance Cqmpany was ad-
mitted and we have recently been appointed liquidator of the
Western Canada. .

ASBESTO0S CORPORATION’S PROFITS

Net profits of the Asbestos Corporation of Canada for
the six months ending June 3oth last, amount to $224,560,
which was sufficient to take care of $75,000 bond interest, and
the two quarterly dividends of one per cent. on the pre-
ferred stock, calling for $80,000 and leave $60,560 to add to
balance at credit of profit and loss. This balance stood at
$500,102 at the end of 1016.

Earnings as shown are given as “net profits from opera-
tions.”” As no mention is made of the company’s usual pro-
vision out of earnings for renewals and betterments, presum-’
ably the appropriation under that head is deferred until the
end of the year. ‘Charging up only bond interest against the
profits shown, the surplus for the half-yvear was $149,560,
equivalent to earnings at the rate of 7.5 per cent. per annum
on the $4,000,000 preferred stock.

The Lumber Products. Limited. a new concern. at. New
Westminster, B.C., has taken over the premises of the Iowa
Lumber Company, and will manufacture boxes and operate
a sawmill. The new companv will log their own timber,
operate their own mills, utilize the bv-products in various
ways, and toys .will also be manufactured. The company
have taken over the North Vancouver tov factory.
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
- and Insurance

Burleigh Falls, Ont.—July 18—Mr. W. Windsor’s farm
totally destroved. Loss partly covered by insurance.

Burnaby, B.C.-~July 18—Mr. John Wilson’s
destroyed,

_ Cooking Lake, Ont.—July 14—Mr. Harvey Fraub’s sum-
mer residence and contents burned to the ground. Estimated

loss to building, $8,800: to contents, $1,000. Partly covered
by insurance.

Enniskillen, ont.—July (M. J. Simmon’s frame barn
and contents. Partly covered by insurance.

Fort William, Ont.—July 17—Mr. Youman’s farm stable
and barn destroyed, also three pigs burned alive and 75
bushels of oats, a double set of harness, disc harrow, wagon
and seed drill consumed. Fire started in pile of straw.

Haileybury, ont. Jyly 19—Mrs, T. Poppleton’s residence
completely destroyed; covered by insurance. Probable cause,
lightning, "

Hamilton, Ont.—July 21—Bastien’s boathouse partially
destroyed, two rowboats and a canoe completely. Owners
of hoats, Mr. G. Burlinghoff, Mr. H. Smart, and Mr, W. S.
Campbell. Total loss, $400.

Hudson, Que.—July 21—Canadian Ice Company’s ice
house damaged, also two cottages and some buildings de-
stroyed. Company’s losses amount to $20,000. Total loss
estimated at $50,000. Cause, thunder bolt.

Macklin, Sask.—July 20,—Warin’s furniture store, four

bungalow

- others adjoining and many buildings destroved. Total loss

estimated at $75,000; partly covered by insurance.

Merritt, B.C.—July 16—Inland Coal and Coke Company’s
boarding house,

Nashwaak VI"IEO.. N.B.—July 21—Mr. Bank’s cow stable
and three barns containing machinery, the property of Mr.
Camvmn. destroyed, Loss to barn $1,000, partly .covered by
msurance. Loss to machinery $500. Cause, lightning,

Owen Sound, Ont.—July 22— North American Bent Chair
Company’s factory : large section of roof and third floor de-
stroyed.

Ridgetown, Ont.-—July 23—Mr. W. Squire’s store. Esti-
mated loss some hundreds. Cause, burning ‘match,

Salmo, I:c.—-Ju.ly 11—Kootenay Shingle Company’s
plant and office buildings. Loss runs into thousands of
dollars, partly covered by insurance.

Vancouver, B.C.—July 14—Mr. Victor Eckstein’s

house
damaged. T.oss covered by insurance.

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Ingersoll, Ont.—July 16—Recent information received
with reference to Mr. Edwin Marshall’s dwelling house show
estimated damage to contents, $800: to building, $200. In-
surance was carried in Liverpool and London and Globe insur-
ance companies to the extent of $200, Total insurance, $300.
Cause, defective chimney,

Lethbridge, Alta.July ;—Barn and cow stables, pros
perty of S. Trew. Estimated damage to buildings, $300. No
insurance carried. Cause, children playing with matches.

} —

PUBLICATIONS RECEIVED

Municipal Handbook.—A compact and useful guide to
Toronto’s civic and political history, combining street railwav.
building and school statistics. with detailed description of
National Exhibition. Issued by the city of Toronto.® Pub-
lishers, The Carswell Company, Limited, Toronto.

Canada at War.—A pamphlet containing speeches with
reference to the war delivered by Right Hon. Sir Robert Lalrd
Borden both in the British Isles and Canada. TIssued by the
Premier, Ottawa. :

" tional Mines, 40.c00;

work, bridge construction and repairs.

INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financi‘ng;
Operations, Developments, Extensions, Dividends
and Future Plans

National Portland Cement Company.—Under the rec
reorganization the following is the directorate of the co
pany, according to information received by 7he Moneta
Z"imes from Mr. R. H. McWilliams, manager : Hon. Dr. David
Jamieson, president, Durham, Ont.; Gilbert McKechnie, see-
retary-treasurer, Durham, Ont.; R. H. McWilliams, manag
Durham, Ont.; John E. Russell, Toronto; R. E. Hamilto
Grand Valley; N. Colville, Orono; E. A. Smith, St. Thoma;;
Wm. Calder, Durham. =

Brompton Pulp and Paper Company.—At a meeting of
the directors a dividend of 1% per cent. for quarter was de-
clared, payable August 7 to shareholders of record July
placing the stock on a straight 5 per cent. basis instead of
the 4 per cent. with a bonus of 1.per cent. The company’s
figures show for the half-year ending April 30, a surplus
$326,274, after providing $r150,000 for contingencies
taxes. Legal expenses and salaries amounted to $40,274
bond interest to $45,089.

Canadian Car and Foundry Company.—New York'sham
holders who have been canvassing for the election of A. Hj
Lawrence, of New York, to the board of directors, state
they have already secured the support of $1,000,000 stock, a
make a further appeal for support. A new circular si
by William A. Shakman, of Julius Kayser and Company, g
H. R. Hilliard, of William E. Peck and Company, asks
additional proxies, stating that ‘“we believe that if the Ame
can stockholders would name Mr. Lawrence as their proxy .
would strengthen his position as an independent director
The circular states that a large number of stockholders
parently have failed to send in their proxy in response to
company’s own circular, or to the circular of the Amer}
shareholders.

I
COBALT ORE SHIPMENTS
The following are the shipments of ore, in pounds, fro
Cobalt Station, for the week ended July zoth, 1917:—Alagds.
Cobalt Mines, 83,100; Dominion Reduction Co., 88,0003
Penn Canadian Mines, 60,861 ;
Kinley-Darragh-Savage  Mines, 87,119; Kerr Lake M;j
Co.. sRo72: Nipissing Mining Company, 195,005 ; total,
048 pounds, or 307 tons. g
The wotal shipments sirce Januarv 1st, 1017, now Amot
to 15,647,750 pounds, or 78,233.7 tons,

NEW BRUNSWICK SELLS $500,000 BONDS
The New Brunswick provincial government have
$500,0c0 bonds authorized by legislat'on last session.
issue has been taken by Messrs. J. M. Robinson and
investment and stock brokers, St. John and Fredericton,
bonds bear 5 per cent. interest and have twenty vears to:
The sale was made at 95. The bonds now offered to the py
are bringing 08. The proceeds are to be applied to

The work for the past vear of the Institute of C
Accountants was reviewed hv the retiring president, -
Arthur C. Neff, and showed continued proeress. The
tion of officers for the ensuing year reculted as folle
President, T. Watson Sime, Toronto; first vice-pr
Wilfred R. Morris, Peterboro ; second vice-bresident, R, J
worth, Toronto : secretary-treasurer, Arnold Morphy; couy
A. K. Bunnell, R. Easton Burns, R. T. Dilworth. J. W
Eddis, George Edwards. Edmond Gunn, G. F. G.
James F. Lawson. Arnold Morphy. W. R. Morris, Arg
Neff. Brvan Pontifex. Malcolm H. prxmon. T. Watso
Rutherford Williamson ; representatives on council of
minion Association—R. J. Dilworth, Arthur C. Neff,
Pontifex; auditors—Frank G. Short, James Turner; reg
W. J. Valleau, ; ’ :
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WESTERN =™
FIRE, EXPLOSION,
Assurance Company OCEAN MARINE &

TR s e NS S A over $5,000.000.00 INLAND MARINE
Losses paid since organization *'  66,000,000.00 INSURANCE

BOARD OF DIRECTORS:

SIR JOHN AIRD JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE, M.P. Z. A. LASH, KC,,LL.D.

W. R. BROCK, President W. B. MEIKLE, Vice-President
ALFRED COOPER (London,Eng.) GEO. A. MORROW

H. C. COX L1.CoL.the Hox. FREDERIC NICHOLS
D. B. HANNA BriG.Gex SIRHENRY PELLATT,C.V.O.
E. HAY E. A. ROBERT (Montreal)
E. R. WOOD
Head Oftice: TORONTO, Ont.
W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,

President Vice-President and General Manager Secretary

THE

« CONTINENTAL
INSURANCE CO.

OF NEW YORK

“THE BIG COMPANY.”
ASSETS EXCEED - $34,000 000

Fire. Rent. Tornado.

HEAD OFFICE FOR CANADA
17 ST, JOHN STREET, MONTREAL
Special Agent

W. E. BALDWIN, A. R. STELL,
Manager 31 Scott St., Toronto

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds........ $ 51,000,000
Total Funds Exceed...civve.vionesvens 151,500,000
Total Fire Losses Paid............... 193,774,045
Deposit with Dominion Government . . 1,245,467

Head Office 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 I¥L.
and the following figures show its record :—

At the Accession of Income Funds
KING GEORGE 1V. 8§ 887,065 $ 800,605
KING WILLIAM IV, s 657,115 8,088,880
QUEEN VICTORIA 789,865 4,575,410
KING EDWARD VII 8,500,670 11,185,405
KING GBOROB V. 6,846,895 15,186,080
8lst DBCBMBER. 1916 .. 7,980,685 20,780,010

In addition the Company has a Subscribed Cnpltal of Eleven Million
Dollars (of which $1,820,000 is paid up).
Agents wanted In unrepresented districts.

Head Office for Canada, 260 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Glass Insurance

Burglary Insurance Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Toronto Montreal Winnipeg Calgary Vancouver

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Wat.eploo, Ont.
Total Assets 31st December, 1915...!.............. 3$908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

GEBORGE DIEBEL, President, ALLAN BOWMAN, Vice-President.
L. W.SHUH. Manager. BYRON E. BECHTEL, Inspector,

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager,

North-West Branch .... Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in 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
LYMAN ROOT, Manager

Toronto

Economical Mutual Fire Ins. Co.
HEAD OFFICE . KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
ToTAL ASSETS, $800.000 AMOUNT OF RIsg, $28,000,000
GOVERNMENT DEepPOsIT, $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 S. Bruce Harman, 19 Wellington St. East

IS
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COLD STORAGE REPORT HINTS GOVERNMENT
CONTROL

(Continued from page 8.)

companies somewhat decreased, yet the total amount of
cheese exported from Canada, according to the Trade and
Commerce returns, during the 1913-1916 period increased
from approximately 135,000,000 pounds to 169,000,000
pounds. This has, of course, directly affected the price of
cheese to the cold storage companies. The export of
€ggs by cold storage companies has increased during the
same period from less than Y per cent. to 27 per tent.
The export of bacon has increased from 24 per cent. to
9t per cent. The commodities which have been exported
in the greatest quantities show the greatest increase in
prices and in margin. It has been already claimed herein
that the export demand has been responsible for most of
the advances in domestic prices."’

[t is pointed out that the margin which the cold
storage companies put on food products varies on
butter from 1.74 cents per pound to 2.58 cents per
pound in 1915, and 1.9 cents per pound in 1916; on
cheese from .43 cents per pound in 1913 to 1.15 cents
per pound in 1914, and .78 cents per pound in 1916;
on eggs from 2.35 cents per dozen in 1913, on a steady
rise, to 4.31 cents per dozen in 1916; that the margin on
beef shows a decline from 1.06 cents per pound in 1913
to .7 cents per pound in 1916; on pork from 1.9 cents per
pound to .36 cents per pound in 1914 and to 1.85 cents
per pound in 1916; on bacon a rise from 2.33 cents per
pound in 1913 to 4.58 cents per pound in 1916; on ham
a decline from 4.86 cents per pound in 1913 to 2.12 cents
per pound in 1916; and on mutton and lamb a decline
from 1.38 cents per pound in 1913 to .61 cents per pound
in 1916, In spite of these fluctuations, which in eggs
and bacon particularly are abnormal, it is the price paid
to farmers which has shown the original and most im-
portant ascent. Because of the varying distances of the
farmers from the markets which they supply, it is not
possible to say with accuracy the charge on the produce
from the time it leaves the farmer’s hands until it reaches
the cold storage warchouses. Throughout southern
Ontario, however, and as far east as Montreal, the charges
are as follows: The buyer for the cold storage companies
is paid 1 cent per dozen for buying eggs, !4 cent per
pound for cheese, and 14 cent per pound for butter. The
freight on eggs is 25 cents to 30 cents per case of 30
dozen; on cheese it is 1{ cent to 3{ cent per pound, and
it is 1{ cent to 3{ cent per pound on butter. But sub-
tracting these items from the cost price shown by the
cold storage companies we arrive at the price paid the
farmers. It would, however, be misleading to use this
as a basis of calculating the average price paid to farmers
in Canada. Conditions vary with the localities. But as
these charges are fixed, and have not appreciably increased
sirce the war, the increase in the price received by the
farmer from the cold storage buyer can be calculated.
The table in the next column compares the increase in the
cost and the increase in the selling prices since 1913.

The decrease in the margin on ham is not very sig-
nificant as affecting the total profits of cold storage com-
panies, as only about fourteen million pounds of ham out
of an approximate total of four hundred and sixty million
pounds of meat were sold by cold storage companies in
1916, and comparison with the reqords of previous years
shows that the quantity sold from cold storage has very
slightly increased. The same statement applies to mutton
and lamb. Table I. shows that about twelve and a half

A

companies be carefully considered. All the comp

and Table V. shows thaat the proportion of mutton
lamb sold in 1916 as compared with 1913 has actu:
decreased. The margin on beef has decreased, while
output since 1913 has increased. This decreased maz
is, however, offset by the soaring prices which the
products have been bringing. But the public has deri
the benefit from this; the price of beef has increased
than that of any other meat since the beginning of
war. In the result, therefore, the only wide diverge
shown between the increased revenues derived by
ducers and cold storage companies respectively applies
eggs and bacon. The disproportionate increase recei
by the cold storage companies as respects these cor
modities would be justified if storage costs had core
spondingly increased, but the figures submitted by
various companies for the last four years do not evid
a sufficient rise in storage costs to bridge this gap, so th
cause must be looked for elsewhere, and found. The ric
in the price of bacon in 1916 was clearly a result ¢
practical monopoly brought about by a huge and
cedented export trade demand. S

Discussing the volume of the companies’ business,
commissioner says: ‘“‘The aggregate business of
large companies whose operations have been al
analyzed, exclusive of those of Company No. VII.,
records are not complete for the four years, has
greatly expanded in the period 1913-1916. The tq
business done by these nine companies has increased g
ing the years mentioned by the following percenta,
Butter, 46 per cent.; eggs, 32 per cent.; cheese, 143
cent, ; beef, 30 per cent.; pork, 8o per cent.y ham,
per cent.; bacon, 1,450 per cent, Sales of mutton
lamb have slightly decreased. : s

““‘In view of the tendency towards monopoly, it is
important that the growth in the business of ind

whose operations are reported have not, profited ec
by the general expansion of trade. The method ade
for calculating the increased trade of each
has been to compare the total receipts from the
of all the commodities reported on in the years
and 1916. A table showing the approximate ir

Increase of Margins of Farm-rs and Cold Stora oE
Companies. 3
_-:_i °§ Increase in| & Increase in
g w*'e | cost per S8 selling
Commodities 248 |1b..1918, to| = 88 | price per
\ #RE | 1916t0 | PE 1b., 1913,
: 3 § | companies e to 1916

Cents Cents Cents Cents

5 o o\ RO i Cats s ORI o B S 5.47 27.12 5.61
o i 5.33 1321 5.68
847 | 2493 | 543

179 | 1002 143

234 1447 | 288

1.01 17.08 2.25

477 1929 | 203

4.83 13.35 4.06

Note 1.—In partial justification of cold storage companies gen
necessary to state that the war time advance in average profits on m ;
in the preceding table, has been greatly influerced by excessive profits
by two particu’ar companies. one a very large operator, the other P
Particulars will appear later, herein. The average advance in the prof
storage companies between 1913 and 1916. exclusive of these two com
1.2 cents per dozen. While some allowance must be made for the
pense of doing business even this general advance in profits seems h

NotE 2.—The proportion of ham dealt in. as compared with bacon,
See Table 1. Sales of hamby cold sto-age com approximated -
pounds in 1916 and sales of bacon 150,000,000 - ounds. Since the war the en
of the various companies seems to have been directed 'to the increase
duction of bacon, the figures show in 1913 an average margin (seem
sive) of between four and five cents per pound derived by the variou
from ham. 1In 1916 the average margin in that commodity dropped
reasonable figure anda higher, and inmv judgment, unjustifiable profit ;
derived from bacon, the sales of which, by cold storage comonanies
1913, increased more than twelve fold. This tremendous increase
ought to have resulted, notwithstanding increased costs of doirg busi e
reduction of gross profit instead of an increase, and I venture to p;
the expert examination of the books of the companies whose na
supply for the purpose will so establish. X
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LONDON

GUARANTEE AND
ACCIDENT cCOY.

Limited
ESTABLISHED 1869 Head Office for Canada:
TORONTO
Employer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds

Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

You Look for Security

Whether with the intention of taking out insurance or asso-
ciating yourself with some Company, you look for security.

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

Business in Force over,..... $59,600,000
Assets Over,.............., 18,400,000
NoL=-Surpluy. oo oavibiani v 2,600,000

These are reasons whythe Company is known as

“SOLID AS THE CONTINENT"”

North American Life Assurance Co.
HEAD OFFICE - TORONTO, ONT,

POLICIES PROVIDING
Guaranteed Annuities, Payable Monthly

A POLICY THAT SECURES TO THE BENEFICIARY A
DEFINITE INCOME PAYABLE IN MONTHLY INSTAL-
MENTS THROUGHOUT LIFE IS THE IDEAL LIFE ASSUR
ANCE CONTRACT. SUCH AN INCOME IS GUARANTEED
FOR TWENTY YEARS UNDER MUTUAL-LIFE-OF-CANADA
CONTRACTS ISSUED ON THE LIFE, LIMITED PAYMENT
LIFE AND ENDOWMENT PLANS. THE INCOME WILL BE
INCREASED BY AN INTEREST DIVIDEND DURING THE
TWENTY YEARS OF GUARANTEED PAYMENTS, WRITE
FOR OUR BOOKLET—"POLICIES PROVIDING GUARAN
TEED ANNUITIES PAYABLE MONTHLY.” FULL PAR
TICULARS OF ANY DESIRED PLAN MAY BE SECURED
BY GIVING AGE OE THE PROSPECTIVE BENEFICIARY
AS WELL AS YOUR OWN.

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

Assurances, $109,645,581. Assets, 829,361,963, Surplus, $4,595,151.

THE IMMEDIATE NEEDS

of any financial emergency require im-
mediate cash. At death most of all.
Life Insurance is the one possession that
death automatically turns into cash.

Life Insurance at lowest cost and with high-
est returns is to be secured on the most
liberal conditions in

The Great-West Life Assurance Co.

DEPT. "R"

HEAD OFFICE : 1 WINNIPEG

The Imperial

(Guarantee and Accident
Insurance Company
of Canada

Head Office: 46 Kine St. W., TORONTO, ONT.
IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness

Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00.

Authorized Capital - - $1,000,000.00.
Subscribed Capital - $1,000,000. 00.
Government Deposits - - $111,000.

Guardian Assurance Company
Limited -  Established 1821.

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

H. M. LAMBERT Manager. B. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East - Toronto

Simcoe and Pearl Streets o

ACCOUNT BOOKS

LLOOSE LEAF LEDGERS

BINDERS, SHEETS AND
SPECIALTIES

Full Stock or Special Patterns made to order

PAPER, STATIONERY, OFFICE
: SUPPLIES

All Kinds, Size and Quality, Real Value
BROWN BROS.. LTD.

TORONTO

Great North Insurance Co.

HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA
: THE COMPANY WITH A RECORD

OFFICERS

President and Manager
1st Vice-President

W.J. WALKER, Esq.
How. P. E. LESSARD, M.L.A.

3rd Vice-President EDWARD J. FREAM, Esq.
Secretary ... A. H. MELLOR, Esq.

AUDITORS
Edwards, Morgan & Co. « Calgary
DIRECTORS
Hon. Alex. C. Ruther- Edward J. Fream,
ford, . KB UBRAL Es:

q -
LL.D., B.C.L. J. K. MclInnis.
Hon. P. E. Lessard, W.J. Walker, Esq.
M.L.A. Geo, H. Ross, kK.c.,
F. A. Walker, m.L.A. LL.B,

2nd Vice-President, Hon, ALEX. C. RUTHERFORD, K.C.
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of the year’s receipts of the different companies is
given. It discloses a marked variation in the propor-
tion in which the trade of the various companies has
grown. The increase in that of Companies No. V. and
No. IX. is disproportionate to the general increase. This
is largely due to sales of pork and bacon. The volume
of the business of Company No. IX. is at the present time
(July, 1917) about ten times that of 1913. Company L. is
one of the largest beef dealers in the West. Its total
sales in beef in 1916 have nearly trebled since 1913. Those
of Company No. IV., a Canadian branch of an American
firm, are still nearly double that of its largest competitor
but have increased only by approximately 20 per cent.
Company No. XII. in 1916 sold approximately thirty
million pounds of beef. In 1913 its sales were little more
' than one-third of this. The general margins for all the
cold storage companies of Canada have decreased from
1.06 cents per pound in 1913 to .7 cents per pound in 1916.
This illustrates the effect of active competition. The very
reverse process has been exemplified in regard to bacon
and the resulting higher margin. These are the two most
striking examples shown in the records of the effect of
competition in the one case and of practical monopoly in
the other. Particulars are yet to appear herein of the
business of the months of March and April, 1917. These
will be supplied to illustrate the perseverance of the ten-
dency towards centralization of export trade especially in
a few hands, and also to evidence the character of the in-
formation which is now supplied to the undersigned,
monthly, concerning food stocks, costs, and prices. The
April returns disclose that Company No. IX. on April 1,
had on hand 7,500,000 pounds of bacon alone, that it
purchased during April about 10,500,000 pounds more of
the same commodity and sold during the same month
about 7,500,000 pounds. The company's month’s sales
of bacon alone at 24 cents per pound would approximate

Volume

$1,800,000. This is certainly ‘big business,’—just hoy
big may be best appreciated by considering that a ¢
profit of one-quarter of one per cent. per pound on s
a monthly turnover for twelve months would il
$225,000 for distribution among the fortunate sharehold
of the company as their profits upon bacon alone. The
business done by this same company in. May, whie
month’s figures are not yet sufficiently analyzed to enab!
their inclusion within this report, amounted to $3,600,000.
as respects the commodities included within this repo
But the company deals in other commodities, such
hides, lard, and other by-products. It ought not t
surprising, therefore, if at the end of the year 1917
gross business of this company would be found to haxy
amounted to not less than $60,000,000 for the year.

The table previously mentioned follows :—

Comparison of Growth of Different Companies—'l‘hqy
Total Annual Receipts from Sales of Commodities
Covered by This Report. (Note (a.)

Company. 1913. 1914. 1915.

Na: T aes o 3,300,000 4,600,000 7,200,000
L R0 B B s 4,600,000 4,600,000 7,000,000
LR & i pi g 570,000 550,000 600,000
£ A 7 4 RS 12,630,000 14,000,000 14,000,000
AT Nl 2,500,000 3,500,000 7,000,000
o8 VL 2,700,000 2,700,000 3,600,000
403 0, 4,300,000 = 8,000,000 18,500,000
X N 5,300,000 5,600,000 6,700,000
BN P s S 000,000 1,100,000 1,300,000
£5 X IR

1The operations of Company No. XII. for which
for 1013 are not available is added here, because there ex:
at least a partial interlocking directorate between this g
pany and Company No. IX. Perhaps the association is ¢
The inquiry has not vet been fully followed out.

NOTE a.—The specified receipts are exclusive of |
from byv-products such as hides, lard. etc. »

APPOINT COLD STORACE COMMISSION

An order-in-council has been passed at Ottawa appointing
a commission of three to investigate more fully the conditigns
with respect to the operations and dealings of the packing
and cold-storage companies referred to in the report of Mr.
W. F. O’Connor, the acting commissioner on the cost of liv-
ing.

The chairman of the commission is G. F. Henderson,
K.C., Ottawa, one of the best-known lawyers of the capital,
with tonsiderable judicial experience as a drainage referee
for the province. Mr. Henderson was brought prominently
before the public last year as counsel for J. Wesley Allison
in the Meredith-Duff investigation. Associated with him are
A. B. Brodie, of the firm of Price, Waterhouse & Company,
chartered accountants of Montreal, and Geoffrey Clarkson of
Toronto, one of the leading chartered accountants of Canada.

They are instructed “to examine the books, records and
papers of the William Davies Company and the Matthews-
Blackwell, Limited, and to take all other necessary steps in
that behalf as provided in the regulations and especially to
take evidence under oath or affirmation of any person who such
examiners may believe has knowledge relating to such matters
as would be included in a complete return by each of such
companies concerning butter, eggs, cheese, beef, pork, bacon,

ham, mutton and lamb, and to report in writing to the

minister of labor the results of their said investigations and
examinations, particularly showing, by unit values or prices

(that is by pounds or dozens as the case may be), as respects .

the dealings of each of said companies in each of said com-
modities :

“(a) The amount of margin between the first cost to
each of said dealers and the price ultimately realized on sale
or disposal by each of said dealers;

“(b) The net profit;

“(c) The specific elements or factors which have con-

duced towards or which have operated to produce the dif-

ference found between such margin and such net profi
dicating the extent of the operation of such element or

Further, the board is called upon ‘““to recommend in
ing a standardized system of cost accounting applicable
the business of cold storage, from the operation of wh:
‘system the net profits of cold storage companies within e
ada may, from time to time, be readily ascertained.’?

Mr. H. C. Hoover, head of the United States Food
mission, has telegraphed Mr. Henderson that he is
Mr. T. J. O’Connor, of Chicago, to Ottawa, to assist |
inquiry. \

UNION OF PARIS FIRE INSURANCE COMPA ’

Mr. W. A. Wilson, superintendent of agencies
Canadian branch of the Union of Paris Fire Insurance
pany, informs 7he Monetary Times that 27 of the emp
from the head-office staff, in Paris, have bheen kill
wounded, 4 missing and 33 have been mentioned in- :
three have received the Military Medal for brave
other the Cross of the Legion of Honor. The co
Canadian manager, Mr. Ferrand, is now in New
connection with the purchasing commission of the
military authorities, and has been on active service fi
two years.

- The company’s chief accounts now stand as fc
Capital fully subscribed, 25 per cent. paid up, $2
reserve funds, $5,539,000; available balance fro
loss account, $111,521; total losses paid to 31s
1916, $100,042,000; net premium income in 1916, $

These figures have improved the company’s pos
terially, notwithstanding the war. The fire reserve
-been increased by $627.000. There is also a sy
growth in the premium income over that of 1915 of |
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Canada Branch
Head Office, Montreal

DIRECTORS

M. Chevalier, Bsq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Bsq
Sir Frederick Williams-
Taylor, LL.D.

J Gardner Thompson,
Manager.

Lewis Laing.
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

INSURANCE COMPANY
=@EN LIMITED 2
q‘*ﬂy;»/'r)

ROYAL EXCHANGE ASSURANCE

FOUNDIZD A, D
Losses pald exceed $235,000,000

HEAD OFFICE POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

Dr. B. P. LACHAPELLE Montreal
H. B. Mackenzig, Esq. ... Montreal
J. 8. Houon, Esg., K.C. w  Winnipeg
B. A. WesTON, EsQ. Halifax, N.S.
SIR VINCENT MEREDITH, Bart.,

Chairman ¥ . Montreal

J. A. Jessupr, Manager Casualty Dept.
ARTHUR BARRY, General Manager

Correspondence invited from responsible Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualty 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, Bsq.
Cawthra Mulock. Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. E. Gooderham Lt.-Col. The Hon. Frederic Nicholls
John Firstbrook, Esq.
Actuary, V. R. SMITH, A.A.S., A.L.A.
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

7 o —

= ASSURANCE COMPANY =

Head Office—Corner of Dorchester St. West and Union Ave,, MONTREAL
DIRBCTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary,
M. Chevalier, Esq., A. G. Dent, Bsq., John Emo, Esq.,

Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,

J. C. Rimmer, Bsq., Sir Frederick Williams-Taylor, LL.D.
J. D. Simpson, Assistant Secretary.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
Company oF LIVERPOOL,

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond, Ledger and
Linen Papers. S.C. and M. F. Writing, Envelope and Coloured Flats.
Extra grade S.C., M.F. and Antique Book, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices, —

™t CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS, $1,976,156.08
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont,, Branch: 20 King St. West, C. B. CorsoLp, Mgr.

LONDON & e
LANCASHIRE

Branch Secretary

14 Richmond Street E.
TORONTO

FIRE

INSURANCE COMPANY pog

LIMITED
Security, $31,750,000

ALFRED WRIGHT, -

/YORWICH UNION
IRE_/NSURANCE

c5’ocu:w IMITED

)

2T s m - *
,( e : ﬂ(/); wich. é}lg land

Founded 1797

FIRE INSURANCE
ACCIDENT anp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Building
TORONTO

HEeAD OFFICE POR CANADA
12-14 Wellington St. East
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| are free of all present and future Dominion l
Taxes, INCLUDING ANY INCOME TAX. ;
THE RETURN on an Investment in these |
Bonds is at the present time over 5.45%
per annum.
Full particulars on request.
- Dominion SEcuriTIES GRPORATION
5 LIMITED. '
1 QONIRE(;L BRAN CH o KlszSb'ITi":c;[:?IEAST LONDON, ENG., BRANCH
| KW ) My TORONTO R it et e
At | |

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

BONDS, DRAFTS,

DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CERTIFICATES,
ETC., FOR
ETC., FOR GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEN ING

STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES: :
MONTREAI TORONTO WINNIPEG

o




