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

THR

GENERAL ACCIDENT

Assurance Co, of Canada

Personal Accldent and Sickness
Automoblle and Liablility Insurance
Inspection and Insurance of Steam Bollers

JNO. J. DURANCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

EsranLisugp 1873 51 YONGE ST., TORONTO
Paid-up Capital, 81,250,000 Rest, $800,000 Total Assets, $4,968,953
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

W, WEBDD, Jxr., Secretary, V. B, WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

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

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

ALFRED WRIGHT
President

ALEX MACLEAN
Manager & Secretary

Sickness

Workmen’s Compensation
Elevator Insurance

Plate Glass

Automobile Insurance

Personal Accident
Employers’ Liability
Fidelity Guarantee
Teams’ Liability

Head Office
Company's Building, 61-65 Adelaide Street East
TORONTO
BRANCHES —-Quebec and Maritime Provinces. . .. .. MONTREAL
Manitoba and Saskatchewan............ WINNIPEG
Britisk Columbia and Alberta........ VANCOUVER

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED

REGINA, SASK. Established 1909

Capital Paid up and Reserve, $850,000.

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

We will represent you in any Financial or
Trust Capacity.

OSLER & HAMMOND, &/iNe At A eenre
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

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

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

—

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

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

—

Lougheed, Bennett, McLaws & Co,
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada, The
Royal Bank of Canada, The Canada Life Insurance
Company, The Great-West Life Insurance Co.,

The Hudson’s Bay Co., The Massev-Harris Co.;
Limited.
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BERT. R. MASECAR

Chartered Accountant
Auditor Accountant . Liquidator Trustee

SASKATOON, Sask.
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Solicitors for Bank of British North America
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F. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
Chartered Accountants
Successors to

LAING & TURNER

Trust & Loan Building, McCallum Hill Building,
WINNIPEG EGINA

J. BowArp CALDWELL WaLTER MiLLs, K.C,
CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete.

MOOSE JAW, Sask.

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

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECRIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TorowTO

B. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. Dilworth.
Established 1864

RONALD, GRIGGS & CO.

AND

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

Winnipeg Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR

ONTARIO AND MANITOBA
808 Sterling Bank Bldg. Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

R. WiLLiamsown, C.A J. D. WaLrace, C.A, A. J. WALKER, C.A,

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liquidators
S t East 604 McGill Ballding
o Adeln:,d-eontree MONTREAL
Cable Address—" WILLCO."
Represented at Halifax, St. John, Winnipeg, Vancouver

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

COLLECTIONS
R. G. DUN & CO.

BESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS b
Canadian Mortgage Bldg., 10 Adelaide St. E. T NTO, Ont.
614 Herald Building, First Street West CALGARY, Alta.
705 London Building, Pender St. W, .... VANCOUVER, B.C.
705 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man,
201 Royal Trust Building, St. James Street MONTREAL, Que.
George Edwards, F.C.A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Bdwards
Chas. B, White T.J. Macnamara

L. COFFEE & Q0.

GRAIN MERCHANTS

Board of Trade Bullding,

TrOMAS FLYNN Bstablished 1845 Toronto, Ontario

Established 1887.

PEMBERTON & SON

Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.

Representatives: Wood, Gundy & Co., Toronto

E. M. WHITLEY,
Secretary-Manager,

P. R. REED, T. B. REDDING,
President, Vice-President.

Canada Security Assurance Company

HAIL DEPARTMENT

CALGARY - ALBERTA
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NEW ISSUE

$50,000

United Counties Prescott & Russell

(ONTARIO)

6°, Coupon Bonds

Dated June rgth, rgry.

Assessed Value...................
Delenture - Delb v i ig
Municipal Assets............ ..

Full particulars on request.
Price: Rate to Yield 5.70%
Investment Established
=LA B AMES & €0
UNION BANK BUILDING, TORONTO

TRANSPORTATION BUILDINGC — MONTREAL
74 BROADWAY, NEW YORK

Due June 19th, 1918-1937.

........................... 816,542,000

............................. 140,000

98,000

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
Wa. MoMasTer, Bsq. G. N. MonceL, Bsq. E. L. Prase, Esq.

Head OMce tor the Dominion: MONTREAL

Agents in all the principal Towns in Canada

RANDALLYDAVIDSON.

Manager Fire Department
H. N. BOYD

" Manager Life Department
Bvans & Gooch, Resident Agents, Toronto, 26 Wellington Street Bast

COMMENCED BUSINESS 1%01
RECEIVED DOMINION CHARTER 1jth June 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

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

Agents Required at Unrepresented Poinids
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

S. BE. RICHARDS

HeAp OFFICE :
GRESHAM BLDG., 302 ST. JAMES
ST., MONTREAL.

PERSONAL ACCIDENT
SICKNESS

LIABILITY (ALL KINDS)
AUTOMOBILE

FIDELITY GUARANTEE
BURGLARY

Loss of Merchandise and l’qckagen through the Mail.
F. ]. ]. STARK, General Manager.

Applications for Agencies in Ontario should be addressed to
L. D. JONES, Ontario Supt. of Adents, 412 Jarvis Street, Toronto.

—

. Railway
Passengers
Assurance Co,

OF LONDON, ENG.

Head Office tor Canada and Newfoundland : TORONTO
Manager and Attorney, F. H. Russell.
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No Food Trust Operates in Canada

' THAT is the Finding of Commissioner O Connor—Neither Has There
Been Destruction of Fit Food—There ts Nothing Like Combination
Among Cold Storage Companies Here, But Lively Competition Instead.

HE following are the introductory remarks of Mr.

W. F. O’Connor, K.C., acting commissioner, re-

garding the cost of living, as they appear in his

report on the cold storage situation. A lengthy
summary of the report was printed in these columns last
week :(—

“The primary object of the investigation concerning
which I now report was to discover whether there existed
within Canada as among those engaged in the business
of cold storage, any illegal combination, undue accumula-
tion or overcharging, in contravention of order-in-council
No. 2777 of November 10, 1916; but noting very early in
the course of the investigation that much valuable in-
formation of a character collateral to its main purpose and
not entirely unrelated to it, could be conveniently obtained
and recorded along with the necessary data as to business
arrangements, stocks, costs and prices, the scope of the
investigation was extended to include such other matter.
As a result, it is possible to make this report one concern-
ing cold storage conditions in Canada, rather than as it
would o*herwise have been, one concerning the costs and
prices of cold storage commodities in Canada. The
matters of costs and prices will necessarily receive the
larger share of attention notwithstanding.

““The popular conception, if one may judge from
articles and correspondence in the newspaper press and
from discussions heard in smoking cars and in social
clubs, is that there is a ‘food trust’ consisting of the
various cold storage companies, banded more or less
loosely together with the common object of creating an
artificial scarcity by means of the accumulation of ex-
cessive quantities of foodstuffs so that prices may be
enhanced to the great profit of the ‘trust’ and the great
detriment of the public. Weird stories are heard of tre-
mendous quantities of food, good and bad, that have been
devoted to destruction, to lessen the supply or because
they had been held until unfit for consumption. My in-
quiries enable me +o pronounce with emphasis that there
is no such ‘trust’ and I have failed to discover any
instance of the destruction of fit food. Broken and bad
eggs are, of course, destroyed, and many millions of eggs
will vield many thousands of broken and bad eggs. In-
jured ard unfit food of all kinds is from time to time, and
quite nroperly, in all businesses, destroyed. The law so
compels. The most dangerous error is one based upon
truth. Supolies have been properly destroyed. A story
of their guilty destruction makes easy headway. Again
there is nothing like combination among the various com-

panies. There is very lively competition instead. A few
of the cold storage companies, however, have attained
such dimensions, and have so centralized the business in
certain lines that as respects particular commodities par-
ticular companies are able to exercise a practical monopoly,
especially of export business. The following pages will
make this fact very plainly appear. In some instances
this practical monopoly has been fairly and justly ad-
ministered. In others, concerning which I shall have to
specifically report, it has not.

““As to the matter of over-accumulation, all the evi-
dence is against it. The popular conception is unques-
tionably wrong. It is surely not open to contradiction
that the reasonableness of the amount of stock in trade
carried by a person, firm or company engaged in business
depends upon the volume of business transacted, by which
I mean the ‘turnover.” Immense amounts of produce are
bought and carried by the various cold storage companies,
as of course. But as immense amounts are sold by
them. The sales of some of the larger companies,
many of them for export, amount to millions of dollars
per month. When one hears of a company having on
hard, say, a million dollars worth of bacon this seems a
preposterous holding until one discovers that it represents
only sufficient for a fortnight’s sales. Canada’s exports
of foodstuffs have expanded immensely since the begin-
ning of the war. Practically all the meats, and a very
large proportion of the eggs, butter and cheese exported
goes through the cold storage houses. The greater stocks
carried rre necessarily carried. They are not carried for
long. They are merely passing through. It would be
an idle and a foolish operation, with the world clamoring
for food and bidding high for it, if hard-headed business
men, able to sell and take fair profits, were to hold their
stocks, forego the opportunity of selling, buying and
selling again, and gamble upon the chance of further ad-
vances. In any event, Canadian cold storage companies
have not done so, as the facts and figures hereinafter set
forth will show. What profits have been made are the result
of repeated turnovers. For the six months last past I have
maintained a close and persistent scrutiny over the opera-
tions of these companies. Without exception they report
to me monthly, with items, their stock on hand, their
receipts, their costs, their sales, their prices realized and
the quantities sold for export and for home consumption
respectively In the beginning, the necessary informa-
tion, covering a four-year neriod, year by year, 1913 to
1916, inclusive, was obtained under oath. The monthly
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Teports are by cards not under oath, nor need they be for
the present purpose, because they connect with the basis
information originally obtained. Nor have 1 omitted to
check the returns as to exports by the customs figures,
nor to check those given from time to time as to domestic
sales by examination of the actual invoices of purchasers,
exirancously obtained. Further, in response to many
suggestions from such companies that I personally attend
and examine their books, I have caused it to be known
that in due course an expert accountant will in all likeli-
hood attend for this purpose. You will be aware that I
have already recommended such action for the purpose
of verification and especially of securing an accurate com-
putation of the profits upon by-products. I make the
preceding statements to justify the claim that the figures
hereinafter appearing may be accepted as highly reliable.

““As to the matter of the reasonableness of prices and
the part played by cold storage companies in the enhance-
ment of prices, I have thought it best to supply, copiously
and in detail, the actual figures, so that all who care to
Investigate may reach conclusions for themselves, whether
or not their conclusions agree with mine, which will be
stated in proper sequence. I have had occasion in a
previous report to state in effect that high prices and
unfair prices are not necessarily synonymous. All food
prices are ruling high. I shall not reiterate my ideas as
to what have been the contributing causes. They have
been many. As respects cold storage products, however,
I will state here that it seems to me that extensive buying
for export has contributed most to the advances in prices
of cold storage commodities. A world shortage has in-
duced high bidding in a world market. The domestic
price has followed the trend of export prices upwards.
And I humbly suggest that the figures which follow will dis-
close to those who consult them that the Canadian farmer
has not been blind to his opportunities. It will be noted
that the cost to the various companies of the various cold
storage commodities has been climbing, and that a direct
relation has been maintained hetween the cost to the com-
panies and their sale prices. In stating this I do not riean
to be understood as stating that the relation has been in-
variable or as contending that there have not been cases
of undue profit taking. Quite the contrary, as will appear
at a later stage of this report when I shall express an
opinion concerning certain seemingly excessive charging,

Volume 359.

which, in my judgment, is none the less open to criticism
because, for the most part, the commodities affected were
destined for export to Great Britain and the Allies over-
seas. But on the whole the operations of the cold storage
companies have stood the test of investigation well. The
profits per pound or per dozen of most of these companies
have been small, and have not to any great degree con-
tributed to produce the very high prices prevailing. Any
one can deduce this fact from the tabulations which appear
later on herein. A very small profit, per pound or per
dozen, will produce quite an aggregate, all thf: _same,
when the operations of a company cover many millions of
pounds or of dozens. For this reason it seems to me that
such companies may well be content in such times as these
with a very minute profit, per pound or per dozen, indeed.

“As already stated, the investigation coyered the
period of 1913 to 1916 inclusive. Thus comparisons may
be made with conditions prevailing before the war. Ip
addition, this report is extended to take in the operations
of the cold storage companies to the first day of May last.
It will appear that while we have quite sufficient cold
storage products for our own needs, and more, an ah-
normal export demand is lessening our stores and en.
hancing the prices of commodities for domestic con-
sumption.

‘It is planned to issue a monthly bul.letin hereafter
stating the exact conditions obtaining during the periog
immediately preceding the issue. The three Subsequent 2
parts of this report are devoted to (1) a classification of
the cold storage establishments, including abattoirs, in
Canada, and a consideration of their character; (2) a cone
sideration of the proper functions of cold storage come
panies and of the operations of the year 1916 in Canada
with an analysis of the margins of profits: and of the
relation of exports to domestic consumption ; an analysig
of the business done by certain of the larger companies ; NN
a consideration of the reasonableness or unreasonableness S
of the amount of stocks carried; a comparison of margins :
of profits, etc., and of the business done in the years 1913
to 1916; and a consideration whether the business of the
larger companies has proportionately increased with rela-
tion to the total Canadian trade in cold storage products
since the war; (3) a statement of the present conditions
with prevailing costs and prices and a comparison with
the equivalent period of one year ago.”

NEW YORK COMMENT ON LOAN

If United States Government Had Provided Funds, They
Would Have Been Tax Exempt

“Not since the loan of $100,000,000 to France on April
1st had a bond issue of a foreign government been floated on
the United States markets, until the credit of $100,000,000 to
Canada on two-year 5 per cent. notes was made this week,
with the sanction of the treasury department,’”’ says the New
York Evening Post. “With our entrance into the war and
our government’s assumption of the burden of making loans
to the Allies, New York bankers tacitly recognized that
United States markets' were closed to public flotations for
foreign nations, unless such flotations were authorized by
Washington. This policy of closure, rigorously followed in
England, brought it about that, as against $200,000,000 ad-
vanced in Great Britain to foreign governments, munici-
palities and railways in the first half of 1914, not a shilling
has been publicly raised for those purposes on Lombard
Street this year.

“In a sense, the public offering of a Canadian loan,
rather than the financing of the Dominion through our treas-
ury department, may be looked upon as an effort to make

use of funds which are available for short-term investmeﬁq Iy
but which might not go readily into a long-term bond offer-
ing of our own government The success of the numeroys
note issues by railway and industrial corporations recent]
had demonstrated the existence of large amounts of this so

of capital. More than that, it is worth noting that the
ernment is also a gainer from the fact that it will collect the
income tax from holders of the Canadian notes, whereas ite
own 3% per cent. bonds, if issued to provide funds for the
Dominion, would be tax-exempt.”’

Foreign Loans on Merit.

The New York Times’ financial review makes the fol-
lowing reference to the Canadian loan situation : While the
administration has been loath to encourage any borrowin
here by other governments for fear that they might prejudice
the financing necessary for account of this country, ‘the situg.
tion of Canada, with its heavy debit balance here, made fre
advisable that the aid she desired to get in this money market
be extended, and the secretary of the treasury formally ap-
proved of the Canadian loan, but called attention to the fact
that it would be necessary for the United States to contrp}
the financial situation by determining each application 2
a foreign loan on its own merit, and with reference to the
monetary conditions prevailing at the time. i
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LIFE INSURANCE STOCK AS AN INVESTMENT

Great-West Life Labels as False Statements Made in
Recent Article

The following letter has been received from the Great-
West Life Insurance Company, of Winnipeg:—

Editor, The Monetary Times.

Sir,—With reference to libellous journalistic statements
made against the Great-West Life Assurance Company, it
has been the usual practice of this company to ignore such
occurrences. However, when statements appear in the col-
umns of a responsible journal of the standing of 7 /&e Mone-
tary Times, we feel that the matter deserves some comment.

An article appears in your issue of the 2oth ult., under
the heading ““Life Insurance Stock as an Investment,’”’ written
by George Boyd Wickes, We are informed that the employ-
ment of the author has been promoting and endeavoring to
sell the stock of a new life insurance company. A very nat-
ural inference is that he would find it advantageous in the
attempt to sell stock in a new company if he had ready for
use quotations from a financial journal of your standing. This
no doubt has caused him to use more enthusiasm than ability
in the compilation of his figures and in the deductions drawn
from them.

Stock Capital and Surplus,

In his first reterence to the Great-West Life, Mr. Wickes
states that during the years 1912-1915 inclusive, the company
followed the policy of increasing its stock capital, by the ap-
plication of surplus to the extent of $385,303. In order to
give the color of authority to this and other statements made,
it is suggested that the “Blue Book’’ is the source of infor-
mation. Neither the “Blue” nor any other book shows any-
thing of the kind and the statement is absolutely false. The
capital of the Great-West Life has been paid up in cash by
the shareholders themselves, and not one cent has ever bheen
applied for that purpose out of the funds of the company,
profits or anything else. 3

The statement follows that during the vears referred to
the Great-West Life distributed stockholders’ dividends,
amounting to $130,722. In point of fact the dividends paid
in the years in question amounted to $384.453.38.

Capital and Dividends.

The third statement refers to paid-up capital of $1,000,000
stockholders dividend at the rate of 14 per cent. and an absurd
annual dividend return of 56 per cent. The figure quoted for
present paid-up capital is only approximately correct: the
annual rate of dividend is 15 per cent., not 14 per cent.:
and if Mr. Wickes intends to refer to the actual annual returz;
to stockholders on their cash investment this is less than
15 per cent. on account of the cash premium paid on part of
the stock, while for several years no dividends whatever were
received.

In the table of statistics appearing on the lower half of
page 7, the figures exhibited in the second, third and fourth
columns relative to the Great-West Life, are incorrect. We
have already referred to the present rate of dividend on the
company’s stock. The inaccurate figure of 14 per cent. is
repeated in the second column of this table. As regards col-
umns three and four, the amount paid for dividends on stock
during the vear 1915 was $120,581.00, nqt $130,722, and the
total amount for the years 1912-1915 inclusive was $384,-
453.38, not $493,500.

Figures are Incorrect.

As regards the final reference to this company embodied
in a short paragraph on page 8, we have already pointed out
that the figures used are incorrect.and that the statement to
the effect that the Great-West Life has applied profits towards
the increase of its capital stock is absolutely false.

We regret that a journal with the reputation and stand-
ing of 7he Monetary Times should allow such shameful mis-
representations to be given publicity in its columns. Inas-
much as 7he Monetary Times is regarded in many quarters
(and we believe, quite rightly), as a source of reliable infor-
mation, we can only assume that the effusion of Mr. Wickes
escaped in some way the usual careful editorial scrutiny,
and we shall rely on vou to give, in your next issue, an equal
publicity to the correction which the circumstances demand.

Yours, etc.,

The Great-West Life Assurance Company.
July 28th, 1917.
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The following letter has been received from D. H. Mc-
Donald and Company, bankers, Fort Qu’Appelle, Sask.:—

“I notice in your issue of July 2oth an article on page
7 by George Bovd Wickes, ‘“Life Insurance Stock as an In-
vestment,”” in which certain errors have crept in regarding
the Great-West Life Assurance Company. As one of the
original shareholders, I would like to ask vou to correct these
errors. Mr. Wickes states that during the years 1912-1915,
the Great-West Life increased its capital by bonused profits.
This is incorrect. All the Great-West Life capital was paid
in cash by calls on the stock, by half-yvearly pavments spread
over a number of years; and again, the dividends for 1915
are quoted as 14 per cent. per annum. This should be 15
per cent. I enclose you a circular which we had prepared
last vear in connection with the selling of some of this stock.
The record of the company from 1893 to 1915 was secured
from the head office of the company. While the letter in
question does not make any serious charge against the com-
pany, it might be as well to have it corrected at an early
date, as no doubt the statements contained in 7 he Monetary
7 imes become authoritative. You are also no doubt aware
of the fact that there is at times considerable agitation against
the high dividends paid by companies in Canada. You will
notice, however, that in the case of the Great-West Life, the
original shareholders waited for seven vears for their first
dividend.”’

SAYS INSURANCE FIGURES ARE CORRECT

No Charge Against Great-West Life, Whose Achieve-
ments are Admired

The preceding letters were handed to Mr. G. B. Wickes
for comment and he has written as follows:—

I have perused the letters received by 7The Monetary
Zimes from the Great-West Life (initials not decipherable)
and pass over the writer’s remarks by answering in the words
of our immortal bard, “Methinks he doth protest too much.”

My facts are absolutely correct. On referring to my
article yvou will see that I did not say (as he statgs) that the
company ‘‘increased its capital by the application of surplus
to the extent of $385,303.”” What I did say was that it in-
creased its capital from profits in the period under review by
this sum and again in summary, making my meaning doubly
clear, ““1912-16 reports show that shareholders received $493,-
500 in cash dividends, of which amount $385,303 was applied
towards increase of capital.”” If my words are ill-chosen, I
sin in good company, as the Royal Commissioners in their
report use this exact same phraseology in referring to the
exact same procedure by other companies.

What Happens in Practice.

This is what happens in practice as every reader of 7/he
Monetary Times is no doubt aware: A call is made and the
shareholder pays this call in cash. What T pointed out was
that in the period under review (quoting 1912-16 reports),
the Great-West Life shareholders received in cash dividends
$403.500. The following are details of the amounts debited
the shareholders’ surplus fund for dividends declared share-
holders during previous year :—

Report of superintendent of insurance, 1912 ....... $ 82,233
3 « € £ £4 (o) & SR ERAg eI 82,475

“ « ¢ g & 19147500 4 87,024

€« o« « « “ e Ry 110,146

<« i c« (1 & 1016 dna 130,722
$493,500

Note all reports are for previous financial year.
During the same period these reports show capital
gtock: tetenBed i R s R 385,303

$108,107
so that during this period the Great-West Life shareholders
were in the happy position of being able to pay all calls out
of their profit dividends, whilst, in addition, the cash distri-
butions retained in hand amounted to $108,197.

I trust that the above details, coupled with my subsequent
remarks, also clear up the points raised in Mr. McDonald’s
courteous letter. My article being an analysis of all com-
panies, I gave summaries rather than details. Had I been
writing a series giving the history of each company in detail,
it might have made interesting reading. and enabled me to
perhaps emphasize my points more clearly. \
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I certainly made no charge against the Great-West Life.
I have the greatest admiration for the late Mr. Brock and his
associates and for the success they have achieved. In less
than a quarter of a century thev have built up a volume of
over $130,000,000 of life insurance. As a result they havp
been enabled to declare the increasing dividends to their
shareholders shown above, making, especially for the orig-
inal investor, a splendid investment. 1 took pains to show
that $71,000 out of the dividend declared in 1915 was derived
from the revenue of the shareholders own capital and fund,
to avoid public misconception as to the amount of dividends
being high.

The 1916 report for the year ending 1915 gives the paid-
up capital as $033,803.30 and the cash dividends declared
during the year $130,722.48. This works out approximately
at 14 per cent., but if 15 per cent. is correct, it only makes
my point the stronger and the return of to-day to the orig-
inal investor who paid $25 per $100 share and purchased his
stock at par, is at the rate of 60 instead of the 56 per cent.
per annum [ stated. I agree that for six yvears he received
no dividends at all, and that ten vears after the company
commenced business some of the stock was purchased at a
premium, but I did not refer to the later, but to the original
investor, and it does not alter the fact that 15 per cent. on
100=060 per cent. on 25,

Fully Entitled to Security.

I would like to state here that I did not in any way single
out this particular company, but analysed all alike. Person-
ally, I consider that the original investor, who, for the first
few years, goes without a dividend altogether and for some
further vears, when dividends are declared, applies part or
even the greater portion of them to his uncalled liability, is
fully entitled to the position of security and the ultimate hand-
some return that his investment has earned for him. Your
Great-West Life correspondent has access to the blue books
which he says are incorrect. I would recommend him to have
the errors rectified instead of reflecting on me. It is true
that I sell and have sold life insurance stock for a new com-
pany, just as Mr. Brock did for the Great-West Life 25 vears
ago, and [ do not consider this derogatory, for I am convinced
of its great potentialities as a high-class investment from
every standpoint, and in particular the possibilities of its great
future appreciation in value. In this connection 1 would say
that the time to buy life insurance stock is at its inception.
Great-West Life stock to-day is a good investment around
$300 or $400 per share, it was better still for those who bought
it at 885, paying $60 premium for it in 1903, but it has proved
the best investment of all to the fortunate investors who pur-
chased it at its inception for $25 per share.

RAILROAD PROBLEM

“‘Canada is in a separate and serious position of its own
regarding its railroads,” says Mr. Samuel Rea, president of
the Pennsylvania Railroad Company, in a letter on the Cana-
dian railway problem, to which The Monetary Times has al-
ready devoted much space.

“Only one large system is pre-eminently profitable, and
the country is engaged in a serious war. Judged by -either
its population, its traffic, or future growth, it has pursued
too rapid and too liberal a programme of new railroad con-
-struction, supported by governmental aid. The crux of the
situation is, who is to provide for the deficiency in earning
‘the interest charges and operating expenses and furnish the
capital essential to finish and properly equip these lines in the
next 1o years or more?

““Obviously,” Mr. Rea concludes, ‘“‘the only available
source in sight that can shoulder that great responsibility
is the Canadian government. It is also obvious that the Cana-
" dian people will not shoulder these obligations, and at a

future date permit private companies or stockholders to be
the beneficiaries. i
operation by a board of trained railroad and business men
with practically a life tenure of office. This is an experi-
ment which may fail, but some such co-operative plan must
be adopted to meet with the approval of the Canadian people.
The burden is too great to be left solely to private capital
and initiative, because there is no present nor immediately
prospective earning capacity to warrant private_ caplta! in
assuming that lead, and all capital sources are being drained
by the war.”

The majority commissioners suggested

Volume 50.

PERSONAL NOTES

MAJOR EDSON RAYMOND PEASE, son of Mr. E. L. Pease,
managing director of the Royal Bank of_ panadu, hqs been‘
awarded the D.S.0. Two years ago he joined the Highland
battalion raised by Lieut.-Col. Cantley for overseas duty.

MESSRS. HALSEY, STUART & COMPANY, successors to N.
W. Halsey & Company, Chicago, have openqd their new
eastern offices at 40 Wall Street, New York, in ck}argg of
Theodore Luce and Chas. C. Pape; the Bostoq office s in
charge of Chas. A. Fassett, and the one at Philadelphia, of
Lloyd A. Munger. X

MRr. B. F. REPTON, general auditor of the Dominion
Steel Corporation, has been appointed to the post of
comptroller of the Canadian Car & Foundry Company, and
supervisor of the Canadian Steel Foundries, Limited. My,
Repton was formerly with the firm of Price, Waterhouse, as
chartered accountant.

MR. F. S. OLIVER, who is taking the place of Sir Richard
Burbridge, deceased, as a director of the Hudson Bay Com-
pany, is a literary as well as a commercial man, being the
author of “Life of Alexander Hamilton.”” He is also con-
nected with two well-known London firms, na{nely, Deben-
hams, Limited, of which he is one of the managing directors,
and forms one of the board on Marshall & Snellgroves, and
the Textile Securities, Limited. His wife is a daughter of 3
Lord Justice McLaren. e

MR. C. R. DRAYTON, manager of the Vancouver Financial :
Corporation, Limited, and prominent in connection with othey ¢
financial interests in Vancouver, has returned from a two
months’ visit to the Orient. He visited Hong Kong, Yoke-
hama, Kobe, Tokio, Shanghai and Manila. Mr. Drayton
in a recent interview, stated that Japan was mak-
ing wonderful progress in the shipbuilding and com.
mercial fields. Japanese . craft are to be seen on
every part of the Pacific, and more tonnage is being
continually produced. The ambmqn of Japan to rule the Pa.
cific seems to be in process of realization. The war has con. 3
ferred great industrial benefit upon Japan, he states, Very
few ships have been lost, and many have been adqed. The
result is that in the competition after the war she WII} be able
to sweep everything from the ocean. At Sltlﬁnghax, where

ritain only possesses concessions, there are stil]
g:im:?tar? interests, Mr. Drayton said. But theyvhave been
practically bovcotted.

TO NATIONALIZE THE CANADIAN NORTHERN

The following, in brief, are the government’s railway
proposals announced in the House this week :— =3
Purchase of the outstanding $60,000,000 stock of ;
Canadian Northern Railway, giving the 'government come
plete ownership of the Canadian Northern Railway system
and all subsidiary enterprises. : ]
Appointment of three arbitrators to determine the valy
of the stock acquired, subject to an appeal to the Supre
Court by either the government or the owners or pledgees of
stock in the event of failure by the arbitrators to reach a
unanimous determination. e 3 / e
Canadian Northern to retain its corporate identity witlh
operation and administration under a board of directors n
by the government. ; .
At least five-sixths of the outstanding shares to be ¢t
ferred by agreement. Government to take the right to co
pel the transfer of the remaining shares. e
Demand loan of $7,500,000 at 6 per cent., secured by mq
gage, to be made to the Grand Trunk Pacific Railway.
ernment to take power to constitute a board of directors.

Orders for - wiskhes amounting to $400,000 have |
placed with British Columbia firms. An order for 1,400 tc
of bolts has been given to the Vancouver Engineering Worlk

and Secretary J. Hart, of the British Columbia Manufact

Association, has also received word that an order of 500 t,
of castings has been distributed among three Vancouver f;

. 1
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THE RAILROAD PROBLEM

The government’s proposal to nationalize the Canadian
Northern Railway and to loan the Grand Trunk Pacific
$7,500,000 does not solve our railroad problem. The
arrangement, however, is probably the best that can be
made in view of financial conditions and of the fact that
the war has the right of way. Some criticism is
heard regarding the acquirement by the government of
S60,000,000 outstanding stock of the Canadian Northern
Railway at a price fixed by arbitration. The Drayton-
Acworth report, referring to the position of the company’s
shareholders, stated that the completion of the Canadian
Northern system would involve a very large capital ex-
penditure on branch lines and terminals in Eastern terri-
tory and a large duplication of existing facilities ; that it
was impossible for the company unaided to complete its
venture, and that it was absolutely vital to the interests
of the country that further duplication should cease.
“Under these circumstances,” Said the report, ‘‘have the
Canadian Northern shareholders any claim to compensa-
tion? Not, we think, as of right. But governments in
the past have not taken a stand on strictly legal grounds
in their dealings with other companies. There are

grounds on which similar action could be justified in this

case. . . . We think that, on the whole, the equity of the
case would be met, if the Canadian Northern shareholders
were permitted to retain a moderate .portion of the
$60,000,000 of shares which they now hold.”

The arbitration proposed by the government will pre-
sumably be based on that position, so far as the govern-
ment is concerned. The arbitrators will probably consist
of a government representative (perhaps Sir Henry
Drayton), a representative of the Canadian Northern
shareholders, and a third arbitrator to be appointed by
the other two. While the present proposals shelve, for
the time being, the complete solution of the railroad
problem and satisfies the popular demand that no more
financial assistance be given the Canadian Northern Rail-
way, it will remain for a new parliament to consider the
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Drayton-Acworth-Smith report and a permanent solution
of our railway troubles, having in view at the same time
the rapidly increasing national debt.

HELPING PAY THE WAR

For the past six months, the sale of war savings
certificates in Canada has averaged $1,500,000 a month,
making a total of $9,000,000 which has been made avail-
able for war purposes through these small investments.
The number of certificates sold is over 130,000. This is
a good record but can be greatly improved without diffi-
culty. A war savings certificate should be held by every
member of every family in Canada.

The first certificates issued in England were sold on
FFebruary rgth, 1916, and the sales to June 16th, 1917,
were as follows :—

Value at
No. sold. Certificates. purchase price.
25,212,700° Singlej’ £0: 186 .nsvavia £19,539,842 108
604,948 L2, 28 o il > PSR TR 5,026,016 8s
Q07,057 28 B MG ST RNR 17,585,854 7s
54,670 £500, 4387 100" iiiiieins 21,184,625 oS
168,213 Certificates for amounts be-
tween £25 and £500—24,-
904,173 single 155 6d cer-
ahcptes L v tuii ity ot 19,300,734 1S
26,984,188 Equivalent to 107,402,674
single 155 6d certificates of
the: total value of \........ £83,237,072 75

The Canadian war savings certificates are issued in
denominations of $25, $50 and $100, to be repaid in three
years at full face value. They cost $21.50, $43 and $86
respectively, at all money order post offices and banks,
thus yielding over 5 per cent. interest. The war spirit in
Canada has sent hundreds of thousands of men overseas
and given the Dominion a high place amongst the nations
of the world. If that place is to be maintained, there
must be no relaxation of war temper. The National
Service Board is urging national thrift and economy.
They are esséntial if the men at the front are to be properly
supported by the men and women at home. Every dollar
that can be spared in the Dominion is needed for war
purposes. The purchase of war savings certificates
strengthens the financial line.

OUR LATEST LOAN

One cannot repress a little disappointment at the high
rate we have had to pay for war funds in the United
States and as to the method of financing. In its foreign
loans Canada established the 5 per cent. interest rate as
the proper basis for borrowing, for we were the first
of the belligerent countries to enter New York for funds.
That lead was followed by Great Britain and France a
few weeks later in the joint Anglo-French loan, which
was offered on about a 5.40 per cent. basis. The last loan
in New York of the United Kingdom was, however, in the
form of 514 per cent. notes, brought out on a 6 per cent.
basis, whereas the Dominion has maintained the 5 per
cent, rate, but its newest issue is to yield 6.08 per cent.
Also the last French government financing in the United
States was in the shape of 314 per cent. notes sold to in-
vestors to yield slightly more than 6 per cent. When ex-
penses are added to the present loan, the money will




probably have cost approximately 7 per cent., double the
rate at which Liberty bonds were offered to the people of
the United States.

Sir Thomas White, Canadian finance minister, and
Mr. McAdoo, secretary of the United States treasury,
have knowledge of the facts, figures and theories govern-
ing the loan, and undoubtedly Sir Thomas will make a
statement in the House at Ottawa. In the meantime, we
know that the United States sold over $3,000,000,000 war
bonds to 8,000,000 citizens on a 34 per cent. basis. Much
§ of the money has gone to various Allies at the same
figure. Now we have gone into the New York market
and through bankers there are seeking a short-time credit
of $100,000,000, paying a good price for it. There is
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something about Secretary McAdoo’s statement regarding
the loan which strikes a little cool, after the raising of
hopes, not by him and perhaps unwarranted, that Canada
might possibly obtain $100,000,000 or $200,000,000
through Liberty Loan funds at a low rate, as a practical
appreciation of its war work and war finance for three
years. Even though Canadian investors, who have over-
subscribed $350,000,000 of war loans, badly need a respite,
the question is raised as to whether, after all, we might
not have been able to subscribe $100,000,000 at a figure
somewhat lower than we are paying in New York. The
entire transaction is a very businesslike one and in
accordance with money market conditions, but there is
an unmistakable element of disappointment in it.

JULY FIRE LOSSES

They Were Heavier Than_i:; May and a Year Ago—
Nineteen Deaths by Fire

3 7T he Monetary Times’ estimate of Canada’s fire loss dur-
ing July is $1,101,734, as compared with June loss of $1,184,
627 and 81,159,285 for July of last year. The following is the

L estimate of the July losses :—

: Fires exceeding $10,000 «......coissivsses $868,234
amall' fires reported .. iR lE Rl A
Estimates for all unreported fires .......... 143,700

$1,101,734

The Monetary . Times’ record of the first six months of
the past four years shows the following monthly losses :—

1014. 1915. 1916. 1917.
IRDMATY. $ 2,706,312 $1,240,886 $§ 1,619,217 § 1,018,660
February ©o 2,020,749 1,010,550 3,275,600 2,000,953
MRl il 2,660,666 1,631,606 1,406,501 2,050,650
: Apribicolan s 1,016,235 1,463,747 1,460,437 1,317,714
L R Mo 1,035,510 881,855 1,850,205 ° 1,163,110
L gBheE 1,267,416 1,157,156 404,557 1,184,627
Y5 s 2,033,130 773,269 1,150,285 1,101,734
Totals .... $15,530,033 $7,177,165 $11,265,802 $10,746,448

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

Cache Bay, Ont., George Gordon & Company’s saw mill,
$22,145; adjusted. : 5

Hudson, Que., Canadian Ice 'Company’s property and
other buildings, $50,000.

Macklin, Sask., conflagration, $75,000.

ment, $75,000.

Retlaw, Alta., July 7th, National Company’s elevator, and
10,000 bushels grain, $15,000.

Amherst, N.S., July 11th, International Engineering
works, $75,000.

Strathroy, Ont., Strathroy Canning Company’s factory,
$165,000.

Siding, $21.,000.
North Vancouver, B.C., July 7th, North Shore Lumber &
Shingle Company’s saw mill, $10,000.
Seven Persons, Alta., July 2nd, conflagration, $75,000.
St. Jacques L’archigan, Que., July 4th, parish church,

3 $50,000.
Regina, Sask., July 2sth, exhibition grand stand, etc.,
$100,000.

Owen Sound, July 22nd, North American Bent Chair
‘ Company, Limited, $95,000.
', Haileybury, Ont., July 13th, Mrs. R. A. Simpson’s stores,
’ $10,080; adjusted.
Rouleau, Sask., July 21st, barn and 200 horses, $20,000.
Deroche, B.C., Julv 17th, business block, $10.000.
: Among the reported causes in July were:—Lightning, 10;
3 children playing with matches. 1: fire started in boiler room,
1: defective stove, 1; fire in lane, spreading to load of hay
and then to livery stables, 1; sparks from chimney, 1; hot
box, 1; starting in pilé of straw, 1, and burning match, 1.

Fernie, B.C., Elk Lumber Company’s camp and equip-.

Restigouche, N.B., L. & A, Malenfant’s mill at Arsenault .

ek

The structures damaged and destroyed last month includ-
ed:—Bungalows and summer cottages, 2; boathouse,  Go
workmen’s boarding house, 1; power houses, 4; churches, 23
garages, 3; park pavilion, 1; military camp buildings, 1;
post office, 1; elevator, 1; poolroom, 1; farm house, 1; ice
houses, 3; lumber and saw mills, 5; stores, 11; factories
and plants, 5; barms, 10; stables, 5; business blocks, 2.

The fires at which fatalities occurred last month were :—

Hodgson, Man., July 25.... Trapped in burning house. .
Fernie, B.C.; July 29 ... Forest: fire: .ot s oo
Campbellton, N.B., July 3.. Lumbermill ..............
Montreal, Que., July 1st.... Children playing with fire,
Carberry, Man., July 14 .... Playing with matches

.............. , July 1 ..... Pouring coal oil on fire...
Woodstock, Ont., July 27... House fire; mice nibbling
TOAtCHES S0 i v

Haileybury, July 30 ....c..a . Pouring coal oil on ﬁre....'.

' The following table, compiled by 7he Monetary Times.
shows deaths caused by fire during the first six months of
1917, as compared with previous returns :—

1910. 1911. 19I2. 1Q13. IQI4. 1QI5. 1QI6.
Janvary .27 27 27 14 26 3 10

February .. 153 12 11 21 18 IT 23
March ..y @0 18 24 22 27 23 23
APHIL i caadaiann’ Tal 15 11 22 14 6
2! R 15 28 18 33 8 5 14
June il 52 13 6 18 12 2 6
Julyrrie e 15° 11O 9 9 8 13 213

gotals v a8y R oy 1280 iy 73 \iaGe

DOMINION SAVINGS BANKS

\‘\1,
Deposits Withdraw.|Bga
Total lance
BANK or 1s £ on
June 1017 | Devosits | ; B8 Tor
itoba :— s cts. $ cte 3 ~——
e ARG P O 4,200,060/ 5875151 550088 588
British Columbia :— : IR
Victoria cccoveescsens avx e o 24,178,441 1,216,101.43)  19,160,47 1_1“‘.".
Prince Edward Island i— 3 $

43 028.00| 2,076,740.20

Charlottetown.... ec..o o2

25,195.0| 2,051,845, 15

.318.00|  275.180.27 2.178.471 273 o

5.433.681.24|  71,295.06| 5,362 3¢

UTI6A24I5 " 1 8un.08] g
116.039.65 2
2.574,980.94 et 9

47393 85 i 244,08
444,766.921 4.796.88| 439,
8474197 765 5
233.875.64 .m.oo 8

100.629.72 105, :
140,561.51 899.92| 13g'g

171.550.05 13,648.855.03' 169.564 3813 479,




August 3, 1917.

THE MONETARY TIMES 11

BANK OF MONTREAL

Established 100 Years (1817-1917)

Capital Paidup - - - -  $16,000,000
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Dividend ‘No. 144,

Notice is hereby given that a DIVIDEND
OF TWO AND THREE.QUARTERS
PER CENT. for the current quarter,
being at the rate of ELEVEN PER
CENT. PER ANNUM upon the Paid-
up Capital Stock of the Bank, has this day
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Shareholders of record at the close of
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By order of the Board,
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POINTS ABOUT THE INCOME TAX

Foreign Corporations Will Pay on Earnings Here—
Speech of the Finance Minister

We should not be known to the outside world as a country
of heavy individual taxation. This was the opinion expressed
by Sir Thomas White, finance minister, in his speech in the
House at Ottawa last week, ‘Hitherto,” saia Sir Thomas,
“‘we have relied upon duties of customs and of excise, postal
rates and other miscellaneous sources of revenue. It is true
that since the outbreak of the war we have adopted the busi-

‘ness profits war tax act which is a measure of direct taxation

akin to income taxation, but not so wide in its scope. The
Dominion government, under the provisions of the British
North America Act, is empowered to raise revenue by any
mode or form of taxation, whether direct or indirect. On the
contrary, the provinces, and, by consequence, the munici-
palities which derive their taxation powers from the provinces,
are confined, in the raising of their revenues, to measures of
direct taxation. For this reason, in the past and since the
outbreak of the war, 1 have hesitated to bring down a meas-
ure of federal income taxation. The provinces and munici-
palities are confined to direct taxation, and I have not regard-
ed it as eXpedient, except in case of manifest public neces-
sity, such as exists at present, that the Dominion should in-
vade the field to which the provinces are solely confined for
the raising of their revenue.

~ Cost of Administration,

“There is a further fact, Canada is not a country of con-
centrated wealth, We have a sparse population of 8,000,000
people, scattered over an immense territory as large in area
as the United States of America, almost as large as the con-
tinent of Europe. The result of that is that the cost of ad-
ministration of an income tax measure will be quite sub-
stantial, and the cost of administration is always a factor
which should be had in mind in connection with the imposi-
tion of taxation. Generally speaking, if the cost of admin-
istration of a tax is disproportionately heavy, it is not a
good tax. I do not say that the cost of administration
of such an income tax as 1 shall propose to-day
will be unduly heavy, but the fact that we shall have to cover
the entire Dominion in our administration of the measure has
been an element to which 1 have given some thought when
the matter of income taxation has been under my considera-
tion and the consideration of the government in the past.

“Furthermore, Canada has been and will continue, dur-
ing the lifetime of those present here to-day, to be a country
inviting immigration. 1 have, therefore, thought it desirable
that we should not be known to the outside world as a country
of heavy individual taxation. There is another feature which
has had some influence with me in hesitating to bring down
an income taxation measure, and that is the fact that the
people of this country, from the very outbreak of the war,
have been most generous in contributing from their incomes
to the Patriotic, Red Cross and other funds connected with
the war. ;

Cost of Living.

“In framing these proposals we have had regard to
certain conditions. In the first place, we must not be blind
to the fact that the cost of living has materially, and indeed,
greatly increased in this country, as it has all over the world
since the outbreak of this war, and that has a bearing upon
the question of the exemption which should be allowed in an
income tax measure. We have also borne in mind the fact
that in most of the provinces of the Dominion there is a
municipal tax upon income more or less heavy, running as
high as 2 or 3 per cent. In addition to that, there is
in some of the provinces a direct income tax levied by the
province itself. So we must bear in mind that when this
measure becomes law the people of this country whose in-

' comes make them subject to the several income taxation laws

in force in Canada, will be liable to three different sets of
income taxation—first, income taxation by the municipality,
secondly, income taxation by the province, and thirdly, in-
come taxation by the Dominion.
Inviting Immigration.

“There is another matter which I have thought proper to
bear in mind, and that is the existing income taxation in
the United States of America. For 3,600 miles the terri-

tories of the two countries adjoin, and there is a continual
 flow of population over the border. We are inviting 1mmi-
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gration to this country; we are inviting those of good char-
acter and capability from all nations in the world to make
their home in Canada. The United States and ourselves oc-
cupy the northern half of this continent, and I think it would
be undesirable, except for the gravest reasons of national
necessity, that our income tax should be substantially heavier
than that in force in the United States. The American meas-
ure which I have had in mind for the purpose of comparison
only when drafting this bill is the measure which is now be-
fore Congress, and which provides for a very much heavier
degree of taxation than is provided for by their existing leg-
islation, or by the legislation which existed before the out-
break of the war.

“In a measure of income taxation we should consider
first, what amount of exemption should fairly be allowed. On
the one hand, we must be careful 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 oppres-
sive 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 at $3,000 in the case of married persons,
and $2,000 in the case of unmarried persons and widowers
without dependent children. So that, so far as this measure
is concerned, a married 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 in-
come of $2,000 or under will not be subject to its provisions.

A Craduated Tax.

“We have also thought it advisable to adopt the principle
of graduated tax. Within certain limits of Income it is proper
that an income tax should be uniform, but when we reach the
higher salaries I regard it as just and proper that the rate of
taxation should increase as the scale of income Increases,
Our proposals are therefore as follows:—

“We propose to levy an income tax of 4 per cent. upon
incomes exceeding $2,000 per annum in the case'of unmarried
men and widowers without children, and exceeding $3,000 in
the case of other persons, and in addition thereto a supertax
of 2 per cent. upon the amount by which the income exceeds
$6,000 and does not exceed $10,000; and 5 per cent. upon the
amount by which the income exceeds $10,000 and does not
exceed $20,000; and 8 per cent. upon the amount by which
the income exceeds $20,000 and does not excee.d $30,000; and
10 per cent, upon the amount by which the income exceeds
$30,000 and does not exceed $50,000; and 15 per cent. upon
the amount by which the income exceeds $50,000 and does not
exceed $100,000; and 25 per cent upon the amount by which
the income exceeds $100,000. ) ;

“The following statement will show how this tax work
out in concrete cases:—

Unmarried men and
widowers without

e

3 All other
Income of

dependent children, persons

exempt $2,000. exempt $3,000.
$ 4,000 $ 8o $ 40
5,000 120 3o
7,000 220 130
10,000 © 400 360
12,000 580 540
15,000 850 810
20,000 1,300 i 2,260,
30,000 2,500 2,460
50;000 : 5’300 5)260
75,000 10,050 10,010
100,000 14,800 14,760
150,000 20,300 29,260
200,000 43,800 43,760

Definition of Income.

“Income is the net profit or gain arising from any busj.
ness in which a person, as defined in the act, is engaged—.
salary, income, investment whether stock, mortgages, or other-
wise. In other words, we have endeavored to give a definition
of income as wide as possible so that everybody in Canada
shall be subject to the tax, provided the income is over the
amount of exemption. g

¢ ‘Income’ means any income, not deducting living ex.
penses. If a man has a business and his gross receipts
say, $100,000, but his operating and under expenses
$50,000, the income would be $50,000. You cannot tax g
man on his liabilities. bt

“In connection with a man’s own business municipal and
provincial taxes will be deducted; in connection with a man
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own income I should say no, however that is a question which
we will have to deal with a little more fully in committee.
This measure applies to the income of the present year. It
provides for returns by all parties subject to the tax before
February 28 of next year. There are a number of exemptions
under the act, mostly of those institutions that do mot oper-
ate for gain.

“The House is aware that liability to the business profits
war tax act of 1916 and the amendment thereto of this year
comes to an end on December 31 this year, and it is not the
intention to renew that measure. When that measure was im-
posed it was retroactive to the extent of one year, so that in
1910 firms and companies subject to its provisions paid in
respect of their profits of 1915; those liable on account of
their profits in 1910 paid this year and those liable in respect
of any accounting period falling in during this year, 1917,
pay the tax next year. I think it is only just and proper that
those who pay the very heavy business profits tax—much
heavier than this tax—upon an accounting period falling in
during the present year should not be called upon to pay this
income tax unless it chances to be heavier than the tax they
are paying. The result of that view is that we shall exempt
from the taxation which would be payable by such firms and
companies under this measure the amounts paid by any tax-

« payer under the business profits war tax act, 1916, and any
amendments thereto for any accounting period ending in the
year 1917. In the case of a partnership, each partner shall be
eutitled to deduct such portion of the tax paid by the partner-
ship under the business profits war tax act, 1916, as may
correspond to his interest in the income of the partnership.
In addition to that, we provide that taxpayers shall be entitled
to deduct from the amount which would otherwise be payable
by them for income tax under this measure the amount paid
by them for taxes during the year 1917, and in any year there-
after, under the provisions of part 1 of the special war revenue
act, 1915. That means that if the taxation under the special
war revenue act, 1915, is greater than the income tax, they
pay the greater taxation, but if, on the other hand, this income
tax is greater than the tax to which they are now subject,
they are permitted to deduct from the income taxation the tax
to which they are liable under the special war revenue act,
1915.

Levy Tax on Corporations,

“‘We are providing in the legislation also that we shall
levy an income tax on corporations and joint stock companies
earning an income exceeding $3,000. In England there is no
supertax upon companies, but their shareholders are liable
to it. We are providing by this measure that joint stock com-
panies and corporations shall be subject to a tax of 4 per
cent. Their shareholders are liable mot only to the tax of
4 per cent. but to the supertax. But, in estimating the
income of any person subject to the tax, we credit him with
the amount which has been paid by the company from which
he derives dividends under the provisions of this act, the idea
being to avoid double assessment. That question gives a
great deal of difficulty. In Great Britain they have not im-
posed a supertax upon corporations or companies, In the
United States they have an income tax called the normal tax
to be paid by corporations and joint stock companies. They
provide—and we have similarly provided—that, while the
shareholders of these companies are subject to the supertax,
the amount of the normal tax shall be deducted from their
income. Only the amount which they receive from the com-

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.

_ ings upon their business in this country

. been more unwise, in 1915 at least, than to have brought ;
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panies is liable to the tax. It will be obvious to the com-
mittee that it is not possible to impose the supertax upon a
company, much as we should like to do so, for this reason :
Take a company that is owned by hundreds of shareholders.
that has a capital of $1,000,000 and that earns O per cent 1
it would have an income of $60,000. Take another compagi'
wuh $2,000,000 capital and which earns 6 per cent,; it hag
an income of $120,000. Although both derive 6 per cent., if
you applied the supertax, because the income of the $2 (560.-
000 company is larger than that of the $1,000,000 com;;an
you would make one set of shareholders pay so much mOI.)"e.
than another set of shareholders. Accordingly, we get over
the dlfﬁcglty by making joint stock companies and corpora-
tions subject to a 4 per cent. tax, called the normal tax, and
then we make their shareholders liable to a supertax g’ivin
tl}ep; an allowance equivalent to the normal tax upon th,
dividend that they derive from such companies. '
“Foreign corporations will pay in respect to their earn-
“In the case of a resident of Canada, if he was taxed in
respect of his dividends in a foreign country, he would he
entitled to deduct the amount of such taxation from his in-
come for the purpose of ascertaining the amount on which
he should be assessed here. So far I have not been able to
reach a conclusion, that he should be allowed to deduct the
amount of such tax from the taxation which he would pa
upon his entire income. : %

Taxation of Aliens,

“I do not see how we can hold an alien liable unless we
provide to cut off a ‘portion of his income at his source and
that would raise questions as to what his real income was
and as to whether it was proper to do that. This bill will
not apply to aliens unless they are living in Canada,

“We must bear in mind that we must not be too astute
or too eager to tax an alien in respect to the small invest
ments he may have made in Canada. I would fear that to¢;
stringent taxation in that regard would deter men from j
vesting in this country—and we want investment. g

“I have placed no time limit upon this taxation mea
ure; but I do suggest, that after the war is over this taxatios.
measure should be deliberately reviewed. What 1 have s
mind is this: In the period after this war, as in the past -
will continue to invite peoplé to come to this country ’ \ze
shall need men of enterprise, men of ability, to bri;.lg -
capital and develop our immense undeveloped resources 1
reviewing this measure after the war, I think consider;;tion
should be given to the question whethen the taxation ig b
heavy that it would operate to prevent men of that type fro
coming to this country and giving us the benefit of th e
enterprise and their capital and their ability. I have plac:&r
as I stated, no time limit upon the measure. We cannot see
very far ahead in these days. We do not know how long tie_g
war will last. We do not know what the attitude of the peo ;s
of this world or of this country will be upon many questiop £
social, industrial, financial and fiscal. Therefore I have plan
no. time limit upon this measure, but merely have placed
on Hansard the suggestion that, a year or two after the :pr-
is over, the measure should be deliberately reviewed by he
minister of ﬁnance and the government of the day, with th
view of judging whether it is suitable to the conditions whi 2
then prevail. ’ld«‘

“It is almost impossible to do more than guess at th
amount of revenue expected from this income taxation, becay. -y
we have never had a tax of this kind in Canada; but I‘Oug-hfe
speaking, we hope to get $15,000,000 or $20,000,000 a yez
at least.

Substantial Incomes Should Contribute Substantially.

“For a considerable period after this war broke out the;
business and industrial interests of this country were greatly
dislocated, and I cannot imagine anything that would h )

t

an income tax measure, because at that time owing to the dis-
location which prevailed on account of the war it would haye
been a most serious and discouraging burden upon the peo vlg
of this country. We had a pretty prosperous year in I 1:’
and I brought down the business profits tax, which is givgi 6‘
us a very handsome revenue. The idea of that was to ta‘]‘m’
a portion of the abnormal profits earned by firmsg and com.’
panies during the war. This year we increased that tax, ami

having regard to the financial condition of the country at :111 4

time I brought down the budget, having regard to the fa 3
that our revenues from all sources enabled us to pay all ordin.
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ary expenses, all capital and special expenses, all the increas-

© ed interest charges due to the war, and all pensions, and

still have left some $70,000,000 to devote to the payment of
principal on war expenditure, I thought it inexpedient and
unnecessary to bring in an income tax measure. But, with
this new measure now adopted by the House, and having re-
gard also to the fact that by reason of the compulsory pro-
visions of that measure there exists a just and proper senti-
ment that those who have substantial incomes should con-
tribute substantially to our growing expenses of the war, [
felt this to be a proper measure to bring in at this time.

““There are many men who are unmarried because they
have others dependent upon them. I do not believe there are
very many single men without dependants who have large
incomes. There are many unmarried men who have incomes
of $2,000, $3,000 or $4,000 who have many dependants upon
them that the public know nothing about. 1 know of many
such cases. 1 thought if we made a distinction of $1,000
between the unmarried men and the married men, in favor of
the latter, that it would be a fair distinction. When I was in
Washington I made some inquiry about the reduction of the
exemption limit from $4,000, which is the limit under the
existing legislation to $3,000, and from $2,000, to $1,000, and
I may say it is felt there that they have gone quite a distance
in reducing the exemptions to $2,000 and $1,000 respectively.
I know this is a subject on which differences of opinion may
exist, but, having regard to the cost of living and to the fact
that a married man has dependants, and that many single
men have dependants, and for that reason do not marrry, I
felt if we fixed the exemptions at $3,000 and $2,000 it would
be about fair play.

“In the United States the corporations are liable to the
normal tax, while their shareholders are liable to the general
measure of taxation, which embraces both the normal tax and
the supertax. Therefore, in this regard, our taxation follows
the same principle as the British and the American taxation,”

AN UNDERWRITINGC WANTED

On page 33 of this issue will be found an advertisement
headed “An Underwriting Wanted.”” Any of our readers who
are interested in the matter are advised to get into touch in
the first instance with Jas. J. Salmond, president and general
manager, 7 he Monetary Times, 62 Church Street, Toronto.

BRITISH EXCESS PROFITS TAX

They do some things better in Canada than in the n}other
country, says Canada, of London. There the necessity of
providing funds for meeting war expenditure has driven the
treasury to take a very substantial slice out of the abnormal
profits of those profiting by the war. No fault can be found
with this, but the incidence of the tax has aroused much
criticism, and Mr. Bonar Law has been hard driven to justify
the taxation procedure in connection with an impost which
undoubtedly does not sufficiently differentiate between old-
established companies earning large profits before the war
which are able to maintain them, and those at the opposite
end of the scale which have been able to slightly increase
them. Canada has decided to alter its own war profits tax
drastically. At the end of the three years covered by its first
excess profits legislation it will tzke from all companies one-
half of all profits between 15 and 20 per cent., and 75 per cent.
of those exceeding 20 per cent. This is in sharp contrast
with the system now in operation in the mother country. The
company earning 20 per cent is able to distribute 10 per cent.
to its shareholders, who should be well content with such a
return in war time, seeing that the company which earned 5
per cent. here before the war, and has since increased it to 7
per cent., has, in addition to its ordinary contribution to the
exchequer, to pay over 8o per cent. of its additional 2 per
cent., leaving only one-fifth of 1 per cent. to be divided
amongst its unfortunate shareholders. On the other hand,
a company which was earning 25 per cent. before the war,
and is now enjoying such phenomenal prosperity that it has
doubled its profits, is able to divide no less than 30 per cent.
It is this inequity in the incidence of the British excess profits
tax which has aroused so.much justifiable criticism and bit-
terness amongst those who are holders of shares which paid
small dividends before the war, and have only been able to in-
crease them in a moderate degree since the new taxation be-

came operative.

. true the Amherst plant was working at a loss, but that if it
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CANADA CAR REQUIRES LARGE BANK LOANS

Heavy Production in Hand—Question of Dividend
Payments Must Be Held in Abeyance

Four matters were raised by shareholders at the annual
meeting of the Canadian Car and Foundry Company last
week, viz., a possible dividend, the reason for the big defi-
clency in the earnings for the year, the closing of the New
York agency and the possibility of more frequent reports,
The Montreal Gazette states that to the first question the
president, Senator N. Curry replied that the company would
require large borrowings from the banks in addition to its
own resources, to enable it to use its full facilities for the
production of the orders now on hand, and as full indications
pointed to increasingly severe monetary conditions this com-
ing autumn and winter, the directors believed that the ques-
tion of dividend payments must be held in abeyance until the
assets of the company were in a more liquid position.

Requirements of Shell Production.

The Canadian Steel Foundries, Limited, was largely
adapted to the requirements of shell production, but required
a large expenditure for additional equipment and plant exten-
sions to enable it to produce the tonnage required by the
munition board. It had and was at the present time making
fair profits, but had been compelled to put its profits inte
the business.

Prices of materials ran from 100 to 300 per cent. above
normal prices and inventory requirements were very burden-
some. The combined inventories of materials at the various
plants aggregated over $6,000,000 to-day and this sum would
be greatly increased when the Fort William plant was in full
operation.

Mr. W. A. Shackman, of New York, asked how the dj.
rectors accounted for the fact that the profits for the whole
year amounted to only $353,000, when the earnings for the
first six months of 1916 amounted to $380,000, and was in-
formed that this was due to unforeseen difficulties in con-
nection with the erection and shipment of cars to Europe
Mr. Michael Connolly then asked if the balance sheet for the
first six months of the current year could be had, and that the
meeting be adjourned until it could be provided. Senator
Curry explained that the present meeting was to review last
vear’s work, and that the directors had a vague idea only of
the earnings for the period mentioned.

About the Russian Business.

Speaking of the Russian business, the president stated
that the company had no work in hand at the present time
for that government, and that the trouble with last year’s
orders was caused by a fire at the Kingsland plant that
destroyed it absolutely. Fortunately, however, for the com-
pany, a great deal of the loss had to be borne by the Russian
government. The president further stated that during the
operation of the Russian contracts, over three and a-half
million dollars of the company’s working capital had been
engaged thereon, and that while this money had since been
returned, it had been required by the present company fo
purposes of liquidation of bank advances, etc. %

Amongst the items mentioned in connection with the
working of the company, the president stated that it w

were not working, the loss would be greater still. He stated
also, in reply to a question, that the New York business shoulq
be concluded by the end of September, and that in connec-
tion with the Russian business, there were no more com. =
missions due. They had been taken care of, and the company
had received $750,000 for 7,500 shares of stock. T

. Regarding the general business in the books of the com-
pany, the president said:—

“In the report now before you it was stated that the com
bined order books of vour companies showed a value in unfilleq
orders of $2,500,000. This has since been increased ang "t
this date the value of unfilled orders aggregates over 835
000,000. Your Fort William, Ont., plant. which has ne ye.;
been operated is now being put in condition for operati
and it is expected to commence shipments of cars from this
plant in October of this year.” ®
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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 J MONTREAL
BOARD OF DIRECTORS

Wa. MoLsox MACPHERSON, President. S. H. Ewing, Vice-President
Geo. E. Drummond Wm, M. Birks F. W. Molson

W. A. Black B. J. Chamberlin
Epwarp C. PRATT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont.
Camrose s Market " Queen St. W. ‘" Market&Harbor
Edmonton ‘James & Barton ' WestToronto ‘' St. Henri
Lethbridge }l:enhsall Twre:'ntor . y I(V:hilonne;ve
2 ighgate ales | Waterloo ‘ Cote des Neiges
BRITIGH OOL {(roquois" vvgilliamsb:rg " 8t. Il.awriem:e
ingsville oodstocl Boulevard
s:::::::r: Kirkton Zurich \! Cote St, Paul
** Bast End Kitchener QUEBEC . Park & Bernard
Lambton Mills Arthabaska ‘' Montreal, West
MANITOBA London Bedford ' Tetreaultville
Winnipeg Lucknow Chicoutimi Pierreville
Portage Av. Meaford Cowansville Quebec
ONTARIO Merlin Drummondville ** Upper Town
Alvinston Morrisburg Foster Richmond
Amherstburg Norwich Fraserville Roberval
Ayimer Ottawa and Riviere du Sorel
Belleville Owen Sound Loup Station Sutton | St.Cesaire
Brockville Port Arthur Knowlton St. Ours
Brucefield Ridgetown Lachine St. Thérése de
Chesterville Simcoe Lachutel Matane Blainville
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

AceNTS 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,

ForrioN AcrnTs — 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'lec"o"s 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

Paitop .o PRy AT 1,000,000 5,000,000

Unchllad™ ... .. Vo 4,000,000 20,000,000

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

J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary,
LONDON OFFICE—387 NICHOLAS LANE, LOMBARD ST., 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 Lond
retired on terms which will be furnished on application. s

THE STERLING BZNﬂ

OF CANADA

The cordial relations which exist between
our clients and ourselves result from the
consistent practice of courtesy on the part
of our staff.

Head Office
King and Bay Streets, Toronto

ESTABLISHED 1865

Union Bankof Canada

BANKOF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED .......... sesesencecesaas s $5,000,000
2 CAPITAL Pap Up ......... A cereseiiaaiene, 3,000,000
Head Office - WINNIPEG SURPLUS ,........ A R terviisnsenass 3,500,000
. DIRECTORS
Paid-up Capital ) $ 5,000,000 'Stk JOHN HENDRIE, K.C.M.G., President.
Reserve = - . - - 3,400’000 CYRUS A. BIRGE, Vice-President,
C. C. Dalton W. B, Phin W.A W
Total Assets (Over) - . . 109,000,000 Robert Hob I. Pitblado T Teonte
BOARD OF DIRECTORS J. P. BELL, General Manager.
Hon. Pres., SIR WILLIAM PRICE = President, JOHN GALT, Esq. BRANCHES
Vice-Presidents, R. T. RILEY, Esq.;: G. H. THOMSON, Bsq. ONTARIO
, Bsq. Major-General SirJohn J.S. Hough, Bsq.,K.C, Ancaster Grimsby Mitchell Selkirk '
X.H‘T'BAI‘III‘;:". l;qsq. M‘l Carson. P, B, l?:n‘altgr:.q chf: Atwood | Hagersville Moorfield Simcoe
Hume Blake, Esq.  B. B. Cronyn, Esq. R. 0. McCulloch, Esq. Beamsville Hamilton Neustadt Southampton
M. Bull, Esq. E. L. Drewry, Esq. Wm. Shaw, Bsq.| Blyth . Barton S§t. New Hamburg  Teeswater
¢ S. Haas, Esq. Brantford .. Deering Niagara Falls Toronto
East BEnd East BEnd Niagara Falls, 8. * Queen &
H. B. SHAW, Gen. Manager Burlington . North Bnd  Oakville Spadina
J. W. HAMILTON, Assistant General Manager Chesley West End  Orangeville ' College &
% Delhi Jarvis Owen Sound Ossington
Attention is particularly drawn to the advantages offered Dundalk Kitchener Palmerston " Yonge &
by the Foreign Exchange Department of our London, England, g::::i'“ i ﬂ"c‘m"" g::;.Arthur West T0°uld
Office, and Merchants and Manufacturers are invited to avail Fordwich Midland Port Elgin wm‘h."r:’““’
themselves of the Commercial Information Bureau established Ft. William Milton Port Rowan Wroxeter
hat Branch Georgetown Milverton Princeton
at tha 2 _ Gorrie
London, Eng., Branches, 6 Princes Street, E.C., and MANITOBA
West End Branch, Haymarket, S. W, Bradwardine  Gladstone Minnedosa Swan Lake
Wall Street, N York Ci Brandon Hamiota Morden Treherne
New York Agency, 49 Wa reet, New York City. Carberry Kenton Pilot Mound Winkler
GEeOo. WiILsON, Agent. Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake .. Norwood
The Bank, having over 305 Branches in Canada, g})’:f.’:;: Miami/ Stonewall Princess St.
extending from Halifax to Prince Rupert, offers excel- SASKATCHEWAN
lent facilities for the transaction of every description of Aberdeen Caron Mawer Redvers
Banking business, It has Correspondents in all Cities of Abernethy Dundurn Melfort Rouleau
o g Battleford Estevan Meota Saskatoon
importance throughout Canada, the United States, the United Brownlee Francis Moose Jaw Stoney Beach
Kingdom, the Continent of Europe, and the British Colonies. Carievale Loreburn Mortlach Tuxford
Collections made in all parts of the Dominion andreturns ek “'“.'TN‘ 2 BRITISH COLUMBIA
promptly remitted at lowest rates of exchange. Letters of c:l'g:ry S:a“v:l; a;z::;g:l g"lsi:uc:;; .Br-
Credit and Travellers’ Cheques issued available in all parts of Cayley Taber Port Hammond  S.Vancouver
the world. 39 Champion Vulcan Salmon Arm (Cedar Cottage
Granum Vancouver P.0.)
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CANADA’S PULP WOOD INDUSTRY

Demand for Pulp and Paper During Recent Years Cause
of Present Rapid Growth

The steady growth of the pulp and paper industry in
Canada, practically since its inception, was continued in
1916, says a statement of the forestry branch, Ottawa. Forty-
nine firms reported their mills as active in 1916 as compared
with fifty firms in 1915, but the total consumption of pulp-
wood and total value of the wood used rose much above the
preceding year. These facts are brought out in the figures
below :—

Total
consumption,
Year. Cords. Total value.
PO 5 G s Pt AN e 482,777 $ 2,031,653
15 7a, o s PN O IR R e 622,129 3,404,080
1080 ivs sidivesiie sisand 508,487 3,585,154
IORL 5 G b 672,288 4,338,024
(03 Tt L LS g 866,042 5,215,582
BN R L o 1,100,034 7,243,368
(6} ¢, AL Gl A N 1,224,376 8,080,868
TOTH - (7 R TN 1,405,836 0,426,217
20060 TR S 1,764,012 13,104,458

Of the five provinces engaged in this industry, three
greatly increased their production and two fell behind last
year. Those which increased in production were Quebec,
Ontario and British Columbia, and those which showed de-
creases were New Brunswick and Nova Scotia. This change
brings British Columbia back into third place, which it occu-
pied in 1914.

Spruce and Balsam Head List.

As in the past, spruce heads the list of the different kinds
of wood used with 68.2 per cent. of the total, followed by
balsam fir with 24.5 per cent, This represents a gain of
about 2% per cent. in balsam fir and almost a corresponding
decrease in spruce. Each of the remaining woods, hemlock,
jack pine and poplar, forms less than 5 per cent. of the total.

The Canadian pulp mills in 1916 consumed for the manu-
facture of pulp in Canada 1,764,912 cords, valued at $13,104,-
458, while 1,008,207 cords, valued at $6,866,669, were ex-
ported, making a total production of 2,833,119 cords, valued
at $10,071,127. This represents an increase of 25.5 per cent.
in pulpwood production and 28.1 per cent. in total value as
compared with 1915. This great increase is due to the tre-
mendous demand for pulp and paper caused by the war con-
ditions of the preceding two years. The average value of
pulpwood at the mill increased 71 cents per cord over that
of 1915. All the proyinces show increases in the value of
pulpwood except Ontario and British Columbia.

Pulpwood Production Increases.

Approximately 1,296,084 tons of air-dry pulp were made
in Canada in 1016. This is on the basis that one cord of
wood produces one ton of ground-wood pulp or one-half ton
of chemical fibre. This is a total increase of 20.6 ver ce- L.
over 1915. The increases shown by the different processes
were: ground-wood pulp, 11,z per cent.; sulphite process,
54.6 per cent.; sulphate process, 9.3 per cent.; and soda
process, 23.1 per cent, Spruce and balsam fir are used in
all provinces and in all processes. Hemlock and poplar are
not reported from New Brunswick and Nova Scotia. Jack
pine was used only in Ontario and Quebec, and most of it
was used in the sulphate process.

Process of Conversion.

In regard to the process by which the wood is converted
into pulp, it is to be noted that while the mechanical, or
ground-wood, process was the single process most largely
used, the three chemical processes, for the first time in Can-
ada, together consumed more wood than the mechanical, the
totals being: chemical processes 037,654 cords and me-
chanical process 827,258 cords. While a slight increase was
made by the soda process and a considerable increase by the
sulphate process, the notable change during the year was
the increase made by the sulphite process from 470,949 cords
in 1015 to 727,045 cords in 1916. An increased quantity of
wood was converted into pulp by each of the four processes.

The exports of wood-pulp from Canada show alternate
increases and decreases practically every year from 1909 to
1916. The total export in 1915 decn;aSed 14.3 per cent., while
in 1916 it showed the remarkable increase of 53.4 per cent.
The exports to the United States show a gain of 148,263 tons.

eextending financial support to the government. By way

_ada’s production, should self-restraint be exercised.’”’

Exports to Great Britain increased from 18,488 tons to 51,072
tons and to France from 18,335 tons to 31,821 tons.. There
was not much change in the business to other countries except
that Spain, which was not an importer of Canadian pulp in
1915, took 1,737 tons in 1916. .

BANK RESOURCES SEVERELY TAXED

Canadian Borrowers Asked to Assist in Conserving—
Public Can Help B

The current number of the Canadian Bankers’ Journal
contains a leading article on the outlook for the money mar-
kets this autumn, which, while not official, will be generally ;
regarded as representative of expert banking opinion upon the
matter. The Canadian loan in New York has occurred since
the publication of the article, but it is unlikely that the views
of bankers have been changed much by this assistance which
was accepted ;— . i

“With the tightening of the money markets here and in
New York,”” says the Journal, ‘it is becoming increa.sinéb
apparent that the resources of the Canadian banks will be
severely taxed by the requirements of the business interests
of the country, and the special governmental demands upon
them, Imperial as well as Canadian, arising out of the war,
Business Must Go On,

‘“‘While the successful prosecution of the war is the imme.
diate purpose to which all other considerations are second
it does not necessarily follow, in the opinion ef economists,
that all available cash resources are to be unreservedly turned
into war channels. The duration of the war is an uncertainty
and if business is crippled and profitable manufacturing >
duction is paralyzed by withdrawal of the necessary capital.
there will very shortly be an end of money for the war itself,
Britain has maintained her financial position and conseq <
ability to maintain her increasing armies in the field by ex-
ports increased in annual volume since the war began. ‘
ada and the Canadian banks cannot ignore at this juncture
this object lesson of British financial management, T
creation of wealth is the correlative of its conservation 3 <
Canada and the banks are to ‘carry on’ financially until the
end of the struggle. ;
Against Over-Stocking. :

“There are two principal reasons why Canadian bankers.
should warn their friends, the merchants and manufacturers
of the Dominion, against over-stocking. First, the outlook
for trade in Canada after the war is obscure to a greater g
gree than ever before, and manufacturers and merchants must
guard against finding themselves with goods on hand Pro-
duced under fictitious conditions as regards cost of labor
and material, for which there may be little demand, even 3
heavy loss. The second reason Mr. E. F. Hebden gave in his
timely hint as to how the commercial demand for discoun
might be diminished to a certain extent without appreciablr
cutting down our productive capacity, in his address to t3
Merchants Bank shareholders on June 6, when he referred e
‘the unreasonable buying and storing of raw material far
ahead, and excessive contracting in advance on borrowe.
money,’ practised by some clients of the banks.
Public Can Help.

“There has not yet been serious pinching in ‘the mat:
of money supplies, and if customers generally recognized
as a patriotic duty to limit their demands for loans there ;
be a better chance of avoiding or escaping a prolonged s
gency ; at the same time the banks will have a freer hang

illustration it might be said that the general public can he
in this matter of conserving the money resources of -
country, by postponing extensions to plants and machine:
which could be profitably operated, but which can wait—ths
does not, of course, refer to war industries; buying only s
goods as are needed to carry on business, and not sto
up beyond present needs in the hope of gain through a fur
increase in price; avoiding special operations which p
to be profitable, but might just as well be left alone.

“During this great crisis it is most important that
individual customers of the banks make some effort to
cern the economic effect of the credit transactions which
submit to their bankers. Particularly in those transac
which merely promise personal gain without increasing

1

¥



£
f
l

August 3, 1917.

THE MONETARY TIMES LY

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:

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

THOMAS LONG

F. ORR LEWIS

ANDREW A, ALLAN
LT.-COL. C. C, BALLANTYNE
A.J. DAWES

F. HOWARD WILSON

FARQUHAR ROBERTSON
GEO. L. CAINS

ALFRED B, EVANS

E. F. HEBDEN

THOS. AHEARN

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
= 1255 St. Catherine St. E. Lachine
- 820 St. Catherine St. W,
" 2215 St. Denis St.

Rigaud
Shawville

o Noére Dame Sherbrooke
t.

Ste, Agathe des

1819 St. Lawrence Blvrd, Maisonneuve Monts

o 1866 St. Lawrence Blvrd. Napierville St. Jerome

2 672 Centre St, Ormstown St.Johns

. Notre Dame de Grace Quebec St. Jovite
Beauharnois Chateauguay Bsn, * St. 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
Creemore | Delta Lancaster Prescott Watford
Dougl L downe Prestcen West Lorne
Bganville Leamington Renfrew | Sarnia Westport
Blgin | Blora Little Current  Stratford Wheatley
Finch | Ford London St. Eugene Williamstown
Port William London East St. George Windsor
Galt 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 J’ Arcola Humboldt Melville Regina
Carndu Kisbey Moose Jaw Saskatoon
Frobisher Limerick Oxbow Shaunavon
Oainsborough 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 Tofield
Carstairs ‘‘ Namayo Av. Monarch Trochu
Castor | Chauvin Forestburg Munson Vegreville
Chipman Hughend Nobleford iking
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 Manifoba Austin, Griswold. Lauder, Sid-
ney. Alberta—Galahad, Grainger. Millicent, Minburn, Penhold, Rum-
sey, Heisler, Huxley. Saskatchewan—Senlac.

SAVINGS DEPARTMENT AT ALL BRANCHES.
New Yorg Acency—63 and 65 Wall Street
®s I8N GREAT BriTaiN—The London Joint Stock Bank, Limited
sy 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 21% 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

- THE

Weyburn Security 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. O. POWEBLL, General Manager

“ )

The London City and Midland
Bank Limited

HEAD OFFICE: 5 Threadneedle St., LONDON, E.C. 2.
Foreign Branch Office : 8 Finch Lane, London, E.C. 3.

Subscribed Capital .. $114,739,020

Paid-up Capital $23,903,960
Reserve Fund $20,000,000
Deposits (31st Dec., 1916) . $873,103,620
Cash Reserve i .. $239,868,430

Sir EDWARD H. HOLDEN, Bart., Chairman.
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PREMIUM OR BONUS BONDS

Plan to Divert More of the Nation's Money Into
Government Channels

Cable advices from London state that the chancellor of
the exchequer will probably be persuaded to try the experi-
ment of a premium bond issue carrving a low interest
rate, with graduated prices selected by drawings. It is re-
ported that there is a great agitation in favor of the plan.
“The outstanding fact regarding the present financing ar-
rangements,’”’ reads the cable despatch, ‘‘is that the war loan
at its present quotation yields more than the exchequer gives
at par, hence the small sales of the latter and the suggestions
that the interest on the exchequer’s be raised.”” An issue of
premium bonds would divert large funds to the benefit of the
state, is the opinion of Mr. Stephen H. M. Killik, in a recent
article in The London Financial Times.

“It may be well at the outset,”” says Mr. Killik, *to
state emphatically that what are known as premium bonds
are in no sense lotteries according to the usually accepted
definition of the word. What is commonly understood as a
lottery is a participation in a fund, which may be represented
by cash or articles of value, for the privilege of which the
participant pays a sum of money. This payment is entirely
lost if no portion of the fund falls to the lot of the partici-
pant, and the effect upon the investor of small means may be
to quickly exhaust his resources.

‘A premium or bonus bond may be described as a bond
entitling the holder to a participation in a financial operation
in regard to which the capital invested is secured, but bear-
ing a rate of interest lower than that current for a similar
transaction to which the attraction of obtaining a premium or
bonus is not attached. The difference between the ordinary
rate of interests and the lower rate paid on the premium
bonds is used for the purpose of providing premiums or
bonuses, to be allotted by periodical drawings, and for paying
the expenses of management.

War Loan as a Premium Bond.

“The five per cent war loan, which was issued at 93, is
repayable at 100 any time on or after the rst June, 1929, and
must be redeemed at that price by the 1st June, 1947, so that
to. that exterit it is a premium bond. A portion of the pre-
mium bond issue to which attention is here directed would be
redeemable at an increase on the issue price by periodical
drawings during the currency of the loan. The essential dif-
fel_'ence_ between the two issues is that in the one case the pre-
mium is distributed among all the holders at the date of re-
demption pro rata to their holdings, while in the other the
premiums can only be gained by a comparatively small num-
ber of holders.”

Mr. Killik continuing says: “The most important state-
ment in the communication referred to is the expression of
opinion that, ‘we are convinced that it would be productive of
an insignificant sum altogether out of proportion to the loss
of prestige in this country which would be the inevitable re-
sult.” The sum which would be realized by such an issue
is, of course, largely a matter of conjecture, but most finan-
cial experts will, we think, incline to the opinion that a very
considerable sum, and one which it would be the height of
folly to disregard, would result. To those who say that we
cannot afford to try the experiment it may be replied that we
cannot afford not to try it,

Speculation Basis of Business.

““Speculation is the basis of all business transactions, The
shopkeeper in buyving goods to resell to his customers spec-

ulates on their tastes and desires; to the manufacturer specu-,

lation is an important factor in his success. The success-
ful conduct of a manufacturing business is largely depend-
ent on the manner in which the raw materials are purchased.
The manager of the business must have knowledge of the
conditions which govern the prices of the materials which he
uses in his manufactures, If they are purchased on favorable
terms he is maturally in a better position to dispose of his
goods and can compete to advantage with those whose mat-
erials have been acquired at higher prices. He must, there-
fore, use his business knowledge in buyving greater or less
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quantities in accordance with the conditions which, in his
judgment, will affect the course of prices.
‘At the present time, when the working man is, in spite
of the increased cost of living, probably earning more money
than ever before, his surplus is employed in the purchase of
useless and often stupid luxuries. An issue of premium bonds
would divert a large proportion of this money to the benefiz
of the state. : :
““The most potent objection to an issue of this descrip‘.
tion, is that the gaining of a comparatively large sum og
money by an exceptional turn of good fortune might lead tg
improvidence and the development of gambling. No doubt
evidence in favor of this assumption could be adduced, but
it is equally certain that examples could also be brought for-
ward where the recipients of substantial sums, under like
conditions, had thereby been enabled to so lay the foundation
of an honorable and prosperous career to the benefit of the
community as well as the individual. It has also been ob-
jected that the present facilities for the investment of small
amounts in exchequer bonds and war savings certificates are
sufficient to absorb all the funds available from the sources
which it could be hoped would be attracted by an issue ofi =
premium bonds. ESE

Potential Investing Power.

“The amount of exchequer bonds purchased through the
post office in small sums is not separately stated, but it can-
not be large. Through the instrumentality of the various
war savings associations, a total of £82,500,000 had been % 3
lected up to 16th June, 1017, a period of about two yem'
and this sum, it must be remembered, includes a large num-.
ber of subscriptions from investors of means who have
quired a certificate for £500 on account of the freedom fre
taxation attaching to subscriptions up to this amount.
must, of course, be a matter of opinion and judgment as
whether premium bonds would induce a much larger sub-
scription. For the reasons already set out, it is submitteq
that the response would be much greater, and there is a | o
and growing preponderance of expert opinion in favor of th
view.

“Has it ever been considered that of the millions
money being spent daily on the manufacture of munition
and other war requisities a largely preponderating pe
age is absorbed by labor? It is unnecessary to attempt
estimate the vast sum that is thus being daily transf
into the pockets of the working classes, but the pOtenial'-i‘
vesting power must obviously be enormous, and the propor.
tion which finds its way into government channels is ludic.
rously small. 3 i

“In support of the view that a preponderance of exne
opinion is in favour of premium bonds we may point to the
very favorable views expressed to the late government by an
important deputation of business men, headed by Sir Williay
Plender, the acknowledged leader of the accountancy pmgw

]
)

sion.
Where Small Investor Benefits,

“To the man with £5 to invest it is little inducement
offer him interest at the rate of 5 per cent. on his investmer,
or the sum of ss. per annum. The offer of interest at t3
rate of even 10 per cent., which would amount to ros. a v
on £5, would be almost equally unattractive. If, on the o
hand, he is given the opportunity of investing in a bond o
£5, with interest at the rate of 2 or 2% per cent. per annum
or even with no interest at all, but carrying a participa
in perjodical drawings, with a chance of obtaining a
stantial bonus, together with the knowledge that his capitay
will be secure, you place before him a proposal which yeir:
receive his enthusiastic support. He would thus be induces
to become a capitalist instead of a spendthrift. '

“It is advanced in some quarters,” says Mr. Killi
conclusion, ‘‘that an issue of premium bonds would have
effect of inducing small investors to withdraw their
from war savings certificates to invest in the new se
This fear, if it really exists, is obviously a strong arg
in favor of the attractiveness of premium bonds. If,
ever, the effect should be to divert some money from
savings certificates to a premium bond issue, this
really be to the advantage of the government, for it wouyl
converting certificates which are repayable on demand in
security which would be repayable only over a period of v
In other words, it would convert money at call into a g,

e

MO

for a fixed term.”
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Safety for Your War Loan Bonds

Absolute safety and every convenience for privacy in cutting of
coupons, and in examination of other papers kept in private de-
posit boxes. The only business-like way to save and protect
valuable papers.

Safety Deposit Boxes $3 per Year and Upwards.

We will gladly show visitors through our steel vaults, or send
descriptive booklet,

THE

TORONTO GENERAL TRUSTS
CORPORATION '
Office and Vaults - - 83 Bay Street

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.

5).
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, .{acob Kohler, A. McPherson, D. B. Hanna. John
J. Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Building 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 Begqueath." Copy on request.

The Union Trust Company, Limited
Toronto

HENRY F. GOODERHAM, J. M. McWHINNEY,
President General Manager.

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:
ALex. C. FRASER, Lr.-CoL. A. L. YOoung,
President. Vice-President.
JounN R. LiTTLE, Managing Director.

Hon. GeorGe W, BROWN, WiLLiaM FERGUSON, H. L. ADOLPH,
E. O. CuappeLL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. Muxro, HoN. W. M. MARTIN, M.P.P., Jonn E. SmiTH,
F. N. DArkE, ALEX. A. CAMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY .

EXECUTORS AND TRUSTEES

HEAD OFFICE, MONTREAL
Capital Fully Paid - $1,000,000 Reu(vaful'dw-”‘.5717900.000

R BOARD OF DIRECTORS

Sir VINCENT MEREDITH, BART., R. B. ANGus
{ A. BAUMGARTEN
Deasveons, E. W. Bearry, K.C.
Sir H. MoNTAGU ALLAN, C.V.O., A, D. BRAITHWAITE
J. CHAMBERLIN

s . B.
Vice-President. H. R. DRUMNOND
E]' B.SGORLDON
oN. Sir Lomer Gouin, K.C.M.G.
Toronto Branch C. R. HosmER e

M H M . M.C,
Bank of Montreal BIAg., Lows Suavonnussy i CV.0

YONGE AND QUEEN STS. Sir FREDERICKWILLIAMS-TAYLOR
BRUCE L. SMITH,

MANAGER

A. B, HovLt Manager

The Western Empire

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

BraxcH OFFICES

RBOINAk MOOSE JAW CALGARY EDMONTON

THE FIDELITY TRUST CO.
HEAD OFFICE ;

Union Trust Building .. .. WINNIPEG
CAPITAL . $1,000,000

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

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

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

Head Oflice

AUEROPIERE-CRIRERE L ok ¢ o s v 55 o oh cdinicvavsiog smbeauimes $ 1,000.000.00
Subscribed and Pally Pald..... .00 .00 00 Lo w0 750,000.00
Reserve and Surplus............. A AR N 500.000.00
e B e N I R R A R v U s R 15,000,000.00

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

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

Will forms supplied on request free.
All business of a Trust nature transacted.
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June Bank Statement Records Big Deposits

Volume 3q.

Savings Deposits For the First Time Reach $900,000,000 and Total
Deposits at the End of June Stood at $1,350,000,000—All

Loan Accounts Showed Reductions During June.

June, 1916.

Deposite on-demand .. © 't e $428,117,340
Deposits after notice .... .. . . . 767,598,130
Current loans in Canada ...... ... . . 747,470,541
Current loans elsewhere .. ... .. 60,081,584
Loans to municipalities ...... ... . 46,773,032
Ol foana ' In Cannds <. oy A o e oees S 86,776,474
Call loans slsewhere ... .. ciir o e 182,757,015
WIRSUIRIOn. . oo\ i1 oy v R 123,373,395

The above are the changes in the principal accounts of
the chartered banks during June. The most striking change
is in the savings deposits accounts which now stand at the
highest total on record, namely, $000,000,000. The gain for
the month is about $8,000,000. Concurrently there was an
expansion of about $6,000,000 in demand deposits, but deposits
outside Canada contracted sharply, declining about $29,000,-
00o. Current and call loans at home and abroad were de-
creased during the month. There was a substantial increase
of 10 per cent, in circulation. Loans to municipalities were
increased, but show a decrease compared with the figures
of a year ageo.

The trend of the Canadian loans account for the past
thirteen months is shown in the following table ;:—

Current in Call in

Loans. Canada. Canada.
TOI6SFunes Saci i .- B747,470,541 $86,776,474
0 T o RN SV 740,040,741 87,355,648
o BUgUEt A  Cr 739,038,513 86,351,216
SEptembeart ity vy o bk 752,545,756 88,145,851
October i, i gk 774,028,222 00,412,023
November! o Ceptiig 813,701,047 89,395,370
Dlecambey - . i 820,378,557 82,560,083
1917—January ........ 806,470,147 79,737,004
February™ . v s viisg 813,302,717 78,686,535
MaYCh: s et 843,054,466 76,478,708
Spril cosiras e s 880,523,807 82,737,417
U s N L B e 844,800,580 78,514,708
JURes e e 839,355,782 76,085,220

Current loans in Canada at the end of June were 12 per
cent. greater than a year ago, but during June were reduced
about $5,000,000 or 0.4 per cent. This account was at its
highest point in the past vear in April, when the total was
$880,000,000. Call loans in Canada do not vary in volume to
any great extent. They reflect fairly accurately the activities
of the Canadian stock exchanges. In June, call loans were
2% per cent. less than in the previous month.

The following table shows the course of the principal loan
accounts during recent years:—

Current loans Current loans Call loans Call loans
June. in Canada. elsewhere. in Canada. elsewhere.
1913 ... $899,260,009 $36,804,681 $68,642,377 $ 80,363,520

1914 ... 838,276,428 46,186,854 67,401,481 137,120,167
1915 ... 750,034,154 30,273,120 73,628,187 124,604,875
1016 ... 747,470,541 60,081,584 86,776,474 182,757,015
1917 ... 830,355,782 03,150,083 76,085,220 150,300,133

Current loans in Canada last June were considerably
higher than in the same month of 1915 and 1916. They were
about the same as in June, 1914, two months before the
declaration of war. In some respects, therefore, business
activity to-dav, as reflected in this account, 'is somewhat
similar to that just prior to the war’s beginning. ‘Current
loans in June, 1913, were $60,000,000 more than they were in

. vear. In October, 1916, this account stood at $189,ooo,ooo, or

Year’s Month's

May, 1917. June, 1917. inc. or dec. inc. or dec.
$443,839,847 $449,689,670 + 4.8 + 1.1
892,562,657 900,510,552 +171.3 + .8
844,890,589 839,355,782 +12.3 —_ ol
98,993,197 93,150,083 +55 — 5.1
39,790,191 42,757,673 — 8.77 + 1.8
78,514,798 76,085,220 —11.6 — 2.5
168,692,675 159,309,133 —15.5 c—B.8
142,653,596 157,886,938 +27.6 +10.6

June last, so we have some way to go vet before we reach
pre-war business conditions. Current loans abroad wepe
greater in June last than in any previous year. This is prob-
ably accounted for by the larger place Canadian banks are
taking in international finance and to the triangular financial
arrangements of Canada, Great Britain and the United States
which have arisen out of the war.

The course of call loans abroad for the period beginni’ng
two months before the declaration of war is of interest and
is shown in the following table, compiled by 7 /e Monetary
Times . —

1914. 1915. 1916. 1917,

Jangary oy vt 8 85,700,641 $134,248,552 $155,747,476
Fehruaryi. o ng ] 80,800,082 130,138,651 162,344,556
Marth v o v b is 101,038,685 141,880,080 161,616_735
7.8 a1 BT SR e o0 121,522,071 147,146,443 150,156,054
Mavy ' ealins s iar ... 136,008,835 163,400,650 168,692,675
June .... 8137,120,167 124,604,875 182,757,015 150,300,133
July .... 125,545,287 117,821,174 177,121,733 ... ... .0
August 96,495,473 120,607,677 171,380,353 ...... ..
September. 89,521,850 135,108,412 173,877,586 ..... .
October .. 81,201,671 120,681,624 180,346,216 ... . " °
November. 74,450,643 135,530,562 183,250,380 ....... "
December. 85,012,064 137,157,860 173,878,134

.........

Call loans abroad, while considerably higher, as might be
expected, than in the financial panic days surrounding the
declaration of war, are still short of the high totals of last

$30,000,000 more than in June last. 4
Domestic deposits for the past thirteen months are as
follow :— .

Deposits payable Deposits pavable
on demand. after notice.

1916—June  ......... $428,117,390  $767,508,130
Paly Rernce s 431,058,188 789,363,919
Ampgastonsoos oo 443,317,275 00,774,687
September  .......... 454,148,040 816,374,171
Cietaber apsie W gl 489,230,234 814,207,404
November . ... i 459,277,454 836,503,260
Becember < o i 458,208,417 845,006,717
1917—January ........ 427,308,526 864,163,344
Bebruary i i S ‘430,331,301 880,456,637
Maveh® S o lavnpans 448,151,528 888,765,608
Aprdl s babe sarlizgrz28s 874,948,724 ¢
5 R G MEST Tt 443,830,847 802,562,657
FURES v e 5 el 449,680,670 000,510,552

Still another notable addition to the volume of after Notice
deposits was made during June, that account increasing b,
about $8,000,000. Although these deposits are usually
sidered to represent savings, there are considerable businec.
deposits among them. Transfers from the demand to th
notice deposits account have taken place, especially durinic
the past year or so. At the same time, the bulk of the "{
000,000 of notice deposits are conceded to be the savings o
the people. These savings are increasing at a good Pace, bug.

ik
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The Hamilton Provident and
Loan Society

$2,000,000.00
1,20%,000.00

Capital Subscribed
Capital Paid-up

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,

vi D artment, Interestallowed on daily balance,
Sa ngs Vep Withdrawable by cheque.

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

Experience in Investment

Those who can least afford to lose their money frequently are those
who have had the least opportunity for acquiring the knowledge neces-
sary to enable them to invest it safely.

Their first consideration should be the safety of their investment.
Trustees and Bxecutors are hedged about by legal limitations in the
investment of trust funds., They are, how ever, expressly authorized by
law to invest these moneys in the Bonds of the Canada Permanent
Mortgage Corporation, These Bonds are, therefore, a most satisfactory
security for those who should invest only where their money will be
absolutely safe

These Bonds are available for the smallest as well as the largest
investments, as they are issued for one hundred dollars and upwards.

Canada Permanent Mortgage Corporation
Paid-up Capital and Reserve Fand, $11,000,000.00

Toronto Street - - Toronto
Established 1855

‘“ Older than
The Dominion of Canada.’’

THE

HURON AND ERIE

MORTGAGE CORPORATION

INCORPORATED 1864.

Head Offices - London, Canada

HUME CRONYN,

T. 6. MEREDITH, K.C.,
General Manager

President

When selecting a Trust Company as an Executor
choose one whose fixed policy is to give

FINANCIAL ASSISTANCE

to Estates being administered by it.

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.

BRANCHEBS: SASKATOON, REGINA, EDMONTON, (:AI.GARY.a

VANCOUVER AND VICTORIA

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

Cincinnati Chicago Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SEILL

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

™E ONTARIO LOAN
& DEBENTURE CO.

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

ASSETS OVER $8,000,000

JOHN McCLARY, President A. M. SMART, Manager

T. H. PURDOM, K.C., President

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Tempie Building, London, Canada

Interest at 4 per cent. payable half-yearly on Debentures

NATHANIEL MILLS, Manager

J ———

THE TORONTO MORTGAGE COMPANY
O:f,l’?ial: a 18 Toronto Street
apital Account, +550. Reserve Fund, $560,000.00
Capk 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 received at 4% interest, withdrawable by cheque.

Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager

ARE YOU INTERESTED

in knowing how a Trust Company's charges for
administering an estate are fixed? We have a
booklet entitled *“ What Does a Trust Company
Charge for Administering an Estate?”

We shall be glad to send a copy on request.

Capital Paid-up, $1,500,000 Reserve, $1,500,000
18-22 KiNG STREET East, TORONTO

)
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Chartered Banks’ Statement to the

RY TIMES Volume s5q.

CAPITAL STOCK Pib
9. Bal. due .
Deposits by
NAME OF BANK Capital Awouss 1154 . | oo Pom. | Balances |Depositsby| the public | pos o
‘Atithori 8=5| Notes B due to | the public, | payable posits
uthorized reserve e deducting Sy : elsewhere
Capital Capital fund 2 gl . in. advances | Provincial pa&ynble after notice than
Subscribed| Paid Up & 3 |slrouiation p, Tosedits,| Govern-, jon demand | oron & iy Gue
® B Hists ments |in Canada | fixed day
5 ‘““;tc d in Canada
8 ] 8 $ $ 8 8 $ 8 $
3| Bank Of Nontreal. .......... .| 25000000 | 16,000,000 | 16,000,000 | 16,000.000 | 10 | 23.216231 | 208,127 | 726,340 | 94,185.363 | 141,655,208 | 61,770,096
S Benk of Borbn Igtm-h ----------- 10,000,000 | 6,500,000 | 6,500,000 | 12,000,000 | 14 9,022,718 | 1,782,728 14,740 | 18,985.939 | 52,348,199 | 15.569.247
4| Bank of British North America..| 4,866,666 | 4,866,666 | 4,866,666 | 3,017,333 8 5,607,116 728,598 402,720 | 12,818,482 | 29,688.796 | 4.440.270
8 Do Blateses Beh wavidudiss g 10,000,000 | 5,000,000 | 5,000,000 | 6,000,000 | 11 4,875,583 54€,567 114,033 | 19,752,051 | 36,373,794
o{m0e Malsons Bank..... . R 5,000,000 | 4,000,000 | 4,000,000 | 4,800,000 | 11 5,606,323 706,1 251,150 | 10,282,643 | 33,420,33
M M"c“ha e ,‘;"‘ke S e B 5,000,000 | 2,000,000 | 2,000,000 | 2,000,000 8 3,749,056 | 1,018,725 170,148 | 4,573,520 | 20,032,631
s Baschants Baak o Canada...... 10,000,000 | 7,000,000 | 7,000,000 | 7,000,000 | 10 10,625,208 89, 3,112,264 | 27,792,074 | 54,668,781 592,
3| Banque Prov r,\c(i:ale du Canada...| 2,000,000 | 1,000,000 | 1,000,000 700,000 7 1.202.1 981,321 89, 2,274,346 | 11.828.754 | &2 vanct
o ank of x'\m‘lda ...... ooeo| 8,000,000 | 5,000,000 | 5.000,000 | 3,400,000 8 8.511,197 | 1,916,905 | 4,713,855 | 82,120,942 | 49,773,978 | 2,062,754
13| Ganadian Bank of Commerce 25,000,000 | 15,000,000 | 15,000,000 | 18,500,000 | 10 | 21,382,311 | 10,004,902 | 2,956,499 | 79,919,037 | 116,641,241 | 25,119,243
ol e~ P kcnnndn ..... 25,000,000 | 12,911,700 | 12:911,700 | 13,471,700 | 12 | 22,804,118 | 2,074,083 | 1,017,673 | 49,664,240 | 113,412,805 | 66,404,436
18| Bank of Hamiliad " . 10,000,000 | 6,000,000 | 6,000,000 | 7,000,000 | 12 6,754,722 | 1,091,582 137,647 | 21,942.278
t4/onnk of Hamil to' ........ 5,000,000 | 3,000.000 | 3,000,000 | 3,300,000 | 12 4,342,126 567,252 228,119 | 13,451,329
(3| Standard Bank o Canada........ 5,000,000 | 3,463,600 | 3,389,900 | 4,389,900 | 13 4,940,028 640.805 280,487 | 12,982,639
io|Bangue d' ochelaga.............. 10,000,000 | 4,000,000 | 4,000,000 | 3,700,000 9 5.154,307 336,939 33,862 | 6,463,443
L an ot Bttnl\(va .................. 5,000,000 | 4,000,000 | 4,000,000 | 4,750,000 | 12 4,752,245 916,704 283,126 | 0,620,506
{2|imperial Ban of Canada ........ 10,000,000 | 7,000,000 | 7,000,000 | 7.000,000 | 12 8,116,919 | 2,921,993 | 1,833,816 | 18,842,880
18 Home Ban of Canada........... 5,000,000 | 2,000,000 | 1.947.118 300,000 5 2,015,335 | 1.417,222 947.370 | 3,343,602
1 sort.ern Crown Bank 6,000,000 | 1,431,200 | 1,429,292 715,600 5 2,277,260 141,543 | 1,338,760 | 6,906,349
- terling Bank of Canada ... 8,000,000 | 1,266,600 | 1,213,118 300,000 6 1,298,985 559,475 330,741 | 2,445,514
1\Weyburn Security Banlk 1,000,000 642,200 385,320 150,000 5 371,730 89,124 9,983 | 1,322,498
\ wo.sas.m’nz.osl.m lm.m.m 113,494,533 |........] 156,625,701 | 29,230,596 | 19,093,266 | 449,689,670 | 900.510,552 | 177,974,187

ASSETS 2
ESC TR A A 23 ) k] £53 TN e R
0 i ST e S +S 'si
C“"‘:fdg‘r’;"c"o'i'g Sub Dominion Notes 238| = ] i ,?:;l Due
GG SR RN - R B 58| with | banks |bks. e
53| &8 | Notes |Cheques| 522 andbal| and |bankied
NAME OF BANK £25 82 of on |£3F| due |banking | correst
g8° c? other | other [S8%| from | corres. pondr\.'-
In Else- | oo in Else- Total 2e ol banks | banks | @ 24| other | pond’ts eln:.“'
Canada | where Canada | where ey gso| & wSE| banks | inthe | whepe
(P g ga& ! in United | than j
B - o 8 g.g Canada| King. |Can. "
{0 8 y! B A 5 R o (=] =05 and U.R
8 [ ] 8 8 8 8 2
){Bank of Montreal. 26,071,263 25.053,883| 3,515 | 25,057,398 | 790,000 7.500,000 1.848,629|10,131,272 2,366 5
) 071, 053, g 057, 1 500, 848, 181,272+ v v s 1366/ 7.064,
;B-nk of Nova Scotia......... 5,543 366,155 2,750,000( 1,491,563| 6,172,834/ .. ..0ufuen. oo 187%32 33"’ i
Bank of Brit, North America 1.392,301( 1,000,000{ 421,199 5] ‘976, 11,816
4|Bank of Toronto. ..... I8 '954,634| 800,000 456,911 1.256.379
5/The Molsons Bank. 200,000/ 1,000,000/ 481,390 tosses
8/Banque Nationale......... ... 100,000| 1,300,000 440,880 ‘118304
7|Merchants Bank of Canada .. 375,000| 3,000,000 879,538 1 sogl.'m‘“ £
8/Banque Provinciale du Canada 83,8008 .y \ e 442,764 f 5
« Union Bank of Canada........ 260,000) 3,500,000/ 643,242 3 :I’S‘),o‘.
ol Baliaf G R 831,173 6,000,000( 2.261.656(12,951,478| . s
1|Royxl Bank of Canada, . ... 721,350 9,500.000| 5.245.982/10,656,184 5105 07
12|Dominion Bank............. 5% 307.800/ 1,000,000/ 909,376/ 4,246,800/. .. iﬂlm'
18|Bank of Hamilton,...... .. 157,000| 1,000,000{ 498,225/ 1.931,478] . canses
14|Standard Bank of Canada. .. 150.000| 1,700,000  868,301| 2,463,532 . !.554
15|Banque d'Hochelaga. ......... 176,611) 1,000,000 716,288/ 1.284,581 g&‘m'"
18/Bank of Ottawa .............. 218,545 600,000, 346,69C/ 1,800.972 1,076
17{Imperial Bank of Canada .... 350,199| 1,000.000| 1,173.274| 4,412,085 "m 7738
18|Home Bank of Canada........ 92,288)...... grca f8 BRLON0 -1 986125 21 -m‘.
19|Northern Crown Bank....... i : ; 700,000 194,537| 1,465,811 158 -
20/Sterling Bank of Canada . 54, 3 54,835 735,162 ....... 735,162 '865/..... ieee|  178,909) 569,713 jeoriat -
21|Weyburn Security Bank. . 19,768 ..i 5 13,765 188,081} &0 5y 158,081 152001, 5 43 Jov'wi 22,411 7,649’ 105'?;.?’- )
BoBon, odionn vkt oW by Weveesasvesnnn PRAPL IR R seese sonins b |laonnssalssas] swosansdi] soechogragesloisneiseelissnnseces e omone sl u slowpiae sl inieei .___"‘ =
Total...... oo.. |58,474,064(23,578,458(77,052,527 | 122,596,539  20,620|122,617,160 |6,982,421| 43,450,000{19,252,331(77,381,179|.... ... 5.041.507|17,703,963)44,208, 208,
= e L L I ———

Of the deposit in Central Gold Reserves $14,810,000 is in gold coin : the balance is in Dominion Notes.

not as fast as they could do were greater thrift practised and
the purchase of luxuries lessened.

The course of the deposits account during the past five
years is shown in the following table :—

June. On demand. After notice. Total.

1013 ...... $362,760,028 $622,028,069 $ 085,608,807
1014 “oiuw.. 355,006,220 663,650,230 1,018,656,450
1015 ...... 340,087,351 683,761,432 1,032,818,783
1916 il 4280117, 480 767,508,130 1,105,715,470
1917 Cead e 449.680,670 000,510,552 1,350,200,222

Total deposits were higher at the end of June last than in
any previous June. At $1,350,200,000, they make a creditable
showing. The June bank statement reflects active conditions
and a strong financial position in anticipation of the crop
movement and fall financing generally.

=
COMMISSION CHOSEN TO INVESTICATE POWER
A commission of High Court judges, comprising Chieg
Justice Sir William Meredith, Mr. Justice Kelley ang M:‘ :
Justice Sutherland has been appointed by the Ontario ZOVer. .
ment to act as commissioners to investigate the DraCtice:r:i
power-development companies using the waters of the
vince for hydro-electric purposes. The commission has b B
appointed under the powers of the Water Power Regula%li
Act, passed at last session, authorizing the province to de‘“@“
mine by a judicial tribunal whether electrical developme
plants operating within the province are exceeding ‘thm
charter rights either in the diversion of water or developm,
of horse-power. The tribunal also has authority to set a ent >
to be paid by any company to the province for whatever Price £
the company involved may have developed or mad DOwer

L 5 € provi
to develop beyond the limit entitled by charter rig‘htls)_ o
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LIABILITIES
! Due to I ‘ Aggregate | Average
zf;e':.b:':g: Deposits ba?lT(: '::ld banks and Accept- Liabilities | p.1onces amount of | amount of | Average a?r:;:;et';f
% Cands | made by banking banking N e . no i Wi the loans to current amount of i
o and balan- correspond- correspond-| Bills i included Imperial Total directors, | gold and Dominion | .0 o tion
includin'g ces due to |, e | ents else- payable Yatters of under Gotorns Liabilities | and firms |subsidiary | Notes held at apy time
bills re- ‘!"‘g*’“:i"’ United |Where than credit '°;;"g‘"‘ ment 2}'1 which Foles e th"“""ﬂm during the
in Canada : i eads ey are uring e mon
discounted Kingdom | = to U K. ‘ SR hees " the mbath month
8 $ 8 ' 8 8 $ $ 8 $ [} 8
...... boervn k- OB 1oioisiaiiene 513,348 504,091 2,078,246 1,690,183 829,939,300 312,313 | 20.883,129 39,404,156 23,216,281 | 1
evervesssen 251,082 61,728 TO2.008 1.0 vanvay 74,203 230,119 99,423,361 654,406 6.606,435 6,472,307 9,104,076 | 2
Shonasysvens 10,235 30,850 828,279 444,686 980,375 4,259,363 80,230,770 1./ves s disaa 1,756,714 3,513,214 5,607,116 | 3
¢ songeed £IBBUR |70 i viiene UIITZ | rivieneen 339,471 ,630 62,718,547 211,086 947,978 10,845,550 5,410,200 | 4
Sedasshives: 147,008 1,108,382 181,088 |.....ci...t 1,129,696 9,108 52,816,863 548,273 556,342 2,690,969 5,606,323 | 5
BURhE s ssnelvevnnvvrionelvovicssve s 3,169 800,000 46,156 31,916 31,844,546 740,742 235,022 991,600 3,749,056 | 6
bR g nah 585,169 137,714 3,679,624 |........... 626,524 1,897 102,410,932 719,461 5,690,238 5,612,812 10,878.333 | 7
sigrers 488 oo cinnvinces 400, foli o via s s e AT Lo S e " 34,834 18908801 150, s 82,924 173,268 1,253,788 | 8
Fhedn g e 267,335 2,018,388 833,855 | 141,778 1,533,099 8,876 103,902,966 572,232 1,276,869 8.820,715 8.511,197 | ®
wee 157,561 1,005,077 5,064,389 1 365,447 6,469,829 16,313 269,101,852 692,840 | 12,471,000 19.767,000 21,382,312 (10
144,404 k 262,325,267 442,925 | 13,286.693 14,346,133 22,804,118 (11
58 83,395,029 666,390 1,938,000 10,238,000 6,754,722 |12
50,681,617 358,687 843,094 2,139,920 4,342,126 |18
54,241,599 47,860 1,281,050 3,745,440 5,078,138 |14
36,000,776 192,967 879,005 1,574 571 5,154,307 |15
48,968,080 361,669 1,016.148 2,433,643 4,752,245 (1€
74,695,660 291,688 1,617,238 6,945,279 8,281,074 (17
16,548,097 172,408 130,180 900,970 2,015,335 (18
20,318,625 411,405 192,000 667,804 2,277,261 (18
11,175,631 305,874 53,988 698,901 1,329,745 (20
2,874,038 22,977 14,178 155,377 379,235 |21
A TR P A | PN TR R L Rt a
R o v vs] 2,985,118 i 5,021,642 | 19,322,426 | 3,120,615 I 15,501,128 ‘ b e (PR e 1,790,434,357 | 7,726,203 | 71,258.220 141.687.629 157,886,938
A SETS
tE8e &
Domin'n | 3'5 5 Call and| Call and Other S Bank | Liabili-
Govern- g 5-_2_ 4 Railway| short short current gv Loans to M premises| ties of | Other
ment 55| and |loansin| loans Other | loans | S& | Loans | cities, Real ort- |"at not | cus- | assets
and |¥ 2% | other |Canada| else- current and o to towns, estate | Bages | 506 | tomers | not
Pro- |.2%_ L | bonds, [onst'cks| where | loansand |disco'nts| 29 Pro- muni- | Over- | other |onreal| 450 under |included| Total
vincial | 20.% & | deben- | debent- | than in | discounts | else- % | vinciel |cipalities| due | than | estate |, ot jess| letters | under Assets
Govern- | S gg tures |ures and| Canada in where £+ |Govern-| and debts | bank | sold |gn,0unts| of [the fore-
ment |E g'é w| and bonds | (not ex- Canada than w $ | ments | school pre- | by the |"(if any) | credit | going
securi- | . " 9% | stocks (not ex- | ceedin in SE districts mises | bank | written | as per | heads
ties - 32 g ceeding | 30 days Canada § off contra
QS &0 30 days) i
.
L] 8 8 $ 8 8 $ $ L
12,540, 32.001,686{13,528.892| ........ 104,261,771 87,642,793 7.603.241 1,356,824 2,073,246 75793 865.119.444| !
6,389,614/ 10,259.451| 4.150.561| 5.607,446| 7.456.208| 47.514,799| 5.527.228|. . 374,208  §6.084| 119,083,346| 2
8,210,000 7.862.721| 125,074| 3,123,996 4,841,846 ,457,650| 5,747,227|. 980,375 230,267 69,433.987| 8
2,474,462| 7,985,473| 968,937 3 BT e ins 75,089,971| 4
2.780.221| 5,908,705 1,024,920 1,129,686 ~ 289.477| 52.095.501| 5
2.400,000| 1,349,924| 1,049,685 L 46,156 43,775  35,999.606| 6
3,862,507, 8,590,924 3,859,655 626,524 45,156| 117,206,534 7
venees. +-| 2,438,663| 1,341,681 o 18,710,213 8
6,040,820/ 11,981,430| 3,813,179 113,195.080; 9
18,449,979 16,785,430| 6,358,661 299,587,499|10
10.155.922/16,143,57614,467,855 290 496,997|11
5.490,561| 7,573.013| 3.643.087 97,061.844|12
2,814,305 6,403,215| 567,075 57.637.834(18
2,556,991| 5,363,915 268,649 62,815,349 14
3,907,454 304,307 44,188,799|15
10,512,348/ - 654,335 5K,022,188|16
61,982 90,191,830/17
18.851.048/18
22.762.348(19
12.808,739|20
3,314,708 |21
|
95,504,814|167769412(59,334,630 76,085.220| 159.309,133| 839,355,782|93,150,083........| 5,423,688)|42,757,673 5,485,587|5,669,596 1.384.407[50.450.150 15,501,123 2,315,169 2033.622.950"

T. C. BOVILLE, Deputy Minister of Finance.

LENDING COMPANIES ASK FAIR COMPETITION
That life insurance business prospects are excellent, was

the opinion of Mr. James B. McKechnie, managing director
of the Manufacturers’ Life Insurance Company, of Toronto,
in a recent interview given to the British Columbia Financial
Times. Mr. McKechnie was asked for his opinion regarding
provincial agricultural aid acts such as have been enacted
by the legislatures of Manitoba and British Columbia, as they
affect, the farm loan investments of insurance companies.
The companies, he stated, were not afraid of the competition
of governments in regard to farm mortgages so dong as this
competition is fair. If government boards will charge up the
expenses of making loans to farmers and offer their securi-
ties for sale on the basis of actual cost price to the govern-

" ment, then the insurance and loan companies which so heavily

invest in this class of mortgage will welcome the competition.

But the companies are opposed to the cost of administration,
valuation, etc., of such government boards being charged to
provincial expenses and thus have the taxpayer foot the bill.
This is class legislation in the interest of the farmer of an
undesirable nature and in addition to upsetting investment
conditions as they exist is economically unsound and cannot
for that reason be permanent.

War losses, Mr. McKechnie stated, were not seriously .
affecting the companies. The war had increased slightly the
ratio of loss to expectancy, but since the tables were made up
on the basis of British experience and Canadian experience
tended toward greater longevity, it simply meant a reduction
in profit which Canadian companies could not reasonably an-
ticipate or expect anyway. But extra premiums on war poli-
cies are generally counterbalancing war losses, so that no
serious inroads are being made on insurance reserves of the
companies by reason of policyholders’ claims through the war.
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JULY MUNICIPAL BOND SALES

Total was Large on Account of Winnipeg Water
District Issue

The municipal bond sales in Canada for July, as com-
piled by 7he Monetary 7imes, amounted to $3,814,480, com-
pared with $1,642,003 for June and $1,485,225 for the corre-
sponding month of last vear.

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

Sold in 1017. 1916.
BT TR R e AL e 83,814,480 °  $1,485,225
United: States . ..... ... 1,030,000 354,000

$4,844,489 $1,839,225

The July total was made substantial by the sale of $3,-
000,000 5 per cent. 5-vears Greater Winnipeg Water District
bonds, approximately $2,000,000 having been sold in Canada
and $1,000,000 in the United States. Outside of that issue,
81,814,480 of municipal bonds were sold in Canada last month,
Ontario sales contributing $1,347,326 of that total.

The municipal bond sales in Canada the first seven months
of the year, according to 7he Monetary Times’ bond record,
were as follow :—

1913, 1014. 1915. 1016. 1917.
B $ $ $

$
January. 1,337,500 1,053,137 1,784,047 1,000,441 1,060,256
February 1,038,806 5,005,336 3,047,011 1,410,000 458,874
March . 335,402 5,123,176 2,572,357 2,027,741 220,013
April .. 3,603,857 2,847,053 8,603,004 1,070,852 430,074
May .. 880,630 6,400,755 3,464,281 2,640,000 1,375,030
June .. 2,435,726 4,617,857 2,305,744 4,428,100 1,642,003

July .. 1,501,024 2,180,758 1,618,422 1,485,225 3,814,489
Totals

. 11,313,034 20,118,072 23,485,856 15,800,268 0,010,648

Jul The following are the details of sales in Canada during
uly ;:—

Ontarijo.

ork  Township & @i 8 30,000 514 25
Norfolk" County i b 75,000 5 15
BIario . County. ..o 0. 50,000 5% 10& 20
. Catharines 1., .. ..ol 201,640 5,5%,5% 10,15& 30
'g,_indsa_v .................. 60,000 6 20
REIRE &/ fiR -  eT e R L : % 20 & 30
T RN et S 23.:33 65 go
Toronto Township ......... 15,000 5% 20
BRILON ICOMNEY s bt s 74,000 5 20
Prescott and Russell County. 50,000 6 20
EBBeX: COUNtY: o vitesisrs i os 0,000 5% 10
BULHOGION i il s 45,000 6 30
DRGSR e 97,000 6 30
Tl e R S 30,000 5 12
Wew - Toronto - soat i 40,000 5% 10& 20
Y I R R A SRR 27,000 6 3&s
getroten .. 5.7l 15,000 6 20
REORNON = S A i S 33,100 5% 10
IRAL View s e i 14,000 5% 5& 20
T Thomas .. .bi v baw ka5 30,700 5% 1-10
SBrockvilles it v il foy 28,000 5% 5
LU S S R 53,000 6 20
Earleton County... vl ivies .t 20,000 5% ey
Rereickyille” | iERY 0 27,000 6 18
Pambton County ' ....... ... 54,000 5% 4
Barton Township .......... 30,000 5 20

2 1,347,326

New Brunswick.

R John . el el $20,000 5 25

British Columbia.
G Tl b R R R A T $53.813 5 10

3 Saskatchewan,

Wﬂkle .................... $ 6,000 b 2 20

Behool THSIrices v vitsves, 58,450

Volume 39.
. Nova Scotia.
Stellavton e e s o $ 3,000 5 3@
Tlrenton il e G o 35,000 K 20
$38,000
Manitoba,
Virden: Tiger sl anee e s $ 7,000 6 25
Russellic s e e e 1,000 6 20
Greater  Winnipeg Water 7
Disthich s e i s 2,000,000 5
SchoolDistrices” i ote 32,000
$2,040,900
Quebec.
Louisville: & 0Uis " noe i o $125,000 5% Serial
MontrealdEastsla T oding kel 50,000 6 20
La 'Salle =i oiogis e e 50,000 6 25
Shawinigan Falls .......... 25,000 6 Io
$250,000

*Sold to local investors duriqg past two months.
tNow being offered to local investors; greater part sold,
tSold to a local contractor.

The following is a record of Canadian municipal bond
sales made in the United States last month:— :

Greater Winnipeg Water District.. $1,000,000 5 5
Red Deer 30,000 Treasury bills,

The United States market has been practically closed to
Canadian offerings for the past few months, and this condi-
tion is likely to continue while war loans have the right-of-way.
About $1,000,000 of the $3.000,000 Greater Winnipeg Water
District issue was placed there by a Canadian bond house
syndicate. Thev were an attractive issue, being offered 94.70
and interest, vielding 6 per cent. To investors purchasing
$25,000 or over, a further concession of % per cent. was
made, and on blocks of $350,000 or over, ¥ per cent. The
bonds sold readily in Canada and the United States, the pur.
chasers of institutions and indiyidual investors -being features
of the sale. Another $1,000,000 is now being placed on the
market. The $30,000 issue of treasury bills of Red Deer,
Alberta, was sold to W. L. Slayton and Company, Toledo
Ohio, at 94. Another tender at 92, was received from a Uniteé
States bond house. .

Canadian municipal bonds sold in the United States dur-
ing July, compared’ with sales of the first six months of
1914, 1915 and 1916, were as follow :—

1914. 1915. 1016. : 1917,

January e ey 340,000 83,183,215 * $2,285,000

February .. $ 50,000 6,471,000 800,506 485,725

March 18,000 6,543,047 505,000 95,000

Apraki oy ons 25,000 7,100,825 2,158,306 1,563,200

My "o 1,750,000 600,000 7,219,000 1,375,039
Jaine Tk 20100,000 1 il 2,136,226 80,000

Juls ot 1,130,000 890,000 3,540,000 1,030,000

e ———

Totals .. 85,073,000 821,045,772 $16,545,253 $6,013,064

Twenty-six blocks of Ontario bonds were offered last
month, county issues being a feature of the sales.
Seven counties offered $383.000 worth of bonds. The bidding.
was fairlv good for most of the Ontario loans. 2

Municipalities selling their bonds to local investors had a
good measure of success. Ingersoll has sold $91,000 in this
way, mostly sold in June. Simcoe has practically completed
the sale of $39,477 5’5 per cent. 20 and 30-year bonds locally.
St. Thomas and Brockville are offering $39,700 5% per cent,
I-10 years, and $28,000 57 per cent. s-year bonds respectively.
The former town sold about $r12,000 on the first day of the
sale. v

Quebec province municipalities are not finding it as eas,y
to market their bonds as is the case in other provinces, On-
tario particularly. Grand Mere, Quebec, has $30,000 534 per
cent. 3o-veas bonds for sale. but on July 18th, the day fixed
for the receipt of bids, no offers had been received. Maison.
neuve still has $700,000 bonds for sale. e

Several municipalities, not receiving any offers for their
bonds, or receiving prices considered too low, made arrange.
ments with their bankers for temporary loans. These municj.
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Province of Manitoba
57 Gold Bonds

Denomination $1,000.

Due 1Ist April, 1922.
Interest payable half-yearly.

Principal and Interest payable at Toronto, Montreal, Winnipeg
and New York.

Manitoba, the oldest of the Prairie Provinces, has a land area of over 251,000
square miles, and a population of 578,000. The bonds we are offering are a direct
and primary obligation of the Province, and are payable from its general revenues.

Price, 97 and Interest, yielding 5% %

Wood, Gundy & Company

C. P. R. Building, Toronto

Montreal Saskatoon New York

ZAMILIUS JARVIS A. D. MORROW

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

/Emilius Jarvis & Co.

MEMBERS TORONTO STOCK EXCHANGE

INVESTMENT BANKERS

JARVIS BUILDING TORONT_O. ONT. ;h
;

W. GRAHAM BROWNE & CoO.

222 St. James Street MONTREAL G :
anadian
Government Provincial
A LM O City Town
. L n -
(MeggSrontoSStock Bxchaf?e)rn.pany county TOW"ShIp 5

DEALERS IN

Government, Municipal
and Corporation Bonds

Write for list with full particulars

Bonds
To yield from 52% to 6% %

Royal Bank Building, Toronto, Canada

Dime Bank Bldg., Harris Trust Bldg.,
Detroit, Mich. Chicago, Ill.

TORONTO LONDON, ENG.

61 Broadway,
New York, N.Y.
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palities include Halifax, N.S., and Verdun, Que. Bank logns
to municipalities were increased about §3,000,000 dun'ng
June.  July figures are not vet available. The following
table, compiled by 7 ke Monetary T imes, shows the volume of
bank loans to municipalities since January, 1914, to June,
1917 :—

1914, 1915. 1916. 1917.
January’ . ... $20,301,620 $35,052,805 $32,015,371 $24,487,272
February .... 30,372,854 38,437,003 35,140,015 26,121,324
Marehs 31,800,843 41,227,449 38,640,462 20,877,011
i RO 30,168,812 43,031,360 44,371,050 35,031,096
PRAY e e 33,680,577 43,048,436 43,024,036 39,700,101
IR 37,260,571 46,880,816 46,773,032 42,757,673
2T SRRl R 36,372,334 ' 44,020,440 42,385,006 ... .00
T A 30,604,534 46,020,730 30,882,811 ..........
September 44,388,873 43.028,331." 38,508,748 / vk ik s van
Dctober i . 47,316,070~ 45,682,230 182613830 i 2 uii emis v
November 44,706,055 41,004,550 32,045,063 ..........
December 38,256,047 30,878,028 24,056,707 ... .... ...

COBALT ORE SHIPMENTS

The following are.the shipments of ore, in pounds, from
Cobalt Station for the week ended July 27th, 1917:—

La Rose Mines, 87,674; Hudson Bav Mines, 66,000
Nipissing Mining Company, 282,430; Coniagas Mines, 100,-
161 ; Mining Corporation of Canada, 10s,722; total, 738,047
pounds, or 3609 tons.

The total shipments since January 1st, 1917, now amount
to 16,385,707 pounds, or 81,078.0 tons.

The following companies have increased their capital
stock: Battlevale Rural Telephone Company, Limited, with
Saskatchewan charter, from $150 to $250; Thurlby Rural
Telephone Company, Limited, with Saskatchewan charter,
from 8100 to $775; the Diver Mineral Separator Company,
Limited, with Alberta charter, from $10.000 to $50,000;
Goderich Rural Telephone Companv, Limited, with Ontario
charter, from $5,000 to $25,000: Urban Lands, Limited, with
Dominion charter, to $108,000; Pioneer Fruit Company, Lim-
ited, with Manitoba charter, from $40,000 to $60,000.

Ui
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CANADIAN EXPORTS STILL LARGE

Sales Abroad from January to June, Totalled Six Hundred
and Twenty Millions

The total trade of Canad_ax this year to date has made an
excellent record. The following table shows the exports, im-
ports and balance of trade, January to June:—

1917. Exports. Imports. Balance.

January .. $ 99,100,250 $ 73,323,074 + $26,783,185
February 68,224,383 68,030,469 + 103,014
March 122,415,313 102,335,886 + 20,070,427
ADIIL G 65,145,449 86,807,800 — 21,602,360
Mayl it , 149,057,236 107,506,370 + 41,460,857
June i 116,285,841 07,515,067 + 18,770,774

Totals $620,234,481 $534,608,68‘; + $85,625,5;

Exports of Canadian produce during the first six months
of the current calendar year were valued at $620,234,481, an
increase of $144,778,000, or 30 per cent., over the record total
reported for the corresponding period of 1916. Compared
with the corresponding period of 1914, the increase is $472,-
004,000, or about 320 per cent. .

Six Years’ Comparison.

The following table compares six months’ exports of Cana-
dian produce and of imports entered for consumption, for a
period of six years:—

Six
months. Exports. Imports. Balance.
VO il $620,234,000 $534,608,000 + $ 85,625,000
1o16 2 475,456,000 350,104,000 + 125,352,000
3% 8 RS 216,171,000 205,750,000 + 10,412,000
BOTA R e e 148,230,000 260,336,000 — 112,106,000
30735 0 160,621,000 340.266,000 — 170,645,000
fgiz il 130,504,000 201,871,000 — 152,276,000

The figures exclude coin and bullion returns.

The export gain of about 30 per cent. compares with a
gain of 52 per cent. in imports, an unsatisfactory feature of our
trade returns, In the first six months of 1016 we established
a favorable balance of about $125,000,000; this year it is less
by about $40,000,000. Everything possible should be done
to curtail imports of luxuries and unnecessary imports gen-
erally.

Figures of June Statement.

The figures of the June trade statement recently pub-
lished show a decline from the high level reached in May,

As compared with May there was a decrease of about
$33,000,000 in exports and of $10,000,000 in imports. As
compared with June a year ago there was a gain of about
$21,000,000 in exports and a gain of about $31.000,000 1n
imports. June figures for six years compare as follow :—

June. Exports.  Imports. Balance.

JOF R $116,285,000 $07,515,000 + $18,770,000
FOThE e . 05,635,000 606,300,000 + 20,236,000
TOT Reoby i 42,805,000 35,324,000 + 7,481,000
YQEL ! e e 28,000,000 45,750,000 — 17,750,000
55 G 33,619,000 57,057,000 — 24,338,000 :
{5 P B CHAE 20,246,000 53,587,000 — 24,341,000
+Excess of exports. —Excess of imports.

Details of June exports in the government classiﬁcations'
with comparisons, are as follow:— g R

June, 1017. | June, 1016. = May, 1917,
Mities St sl $ 4,061,037 B 7,755,875 6,323,592
Fishenies: 0. 0 1,185,376 1,267,883 1,105,206
Forest it s 5,451,576 5,846,672 5,007,147
Animals, etc. .. .%. 7,331,668 8,473,780 11,376,808
Agriculture ... ... 57,860,423 38,744,527 71,703,023
Manufactures 39,421,170 32,252,447 52,040.625
Miscellaneous .. ... 465,501 1,204,678 501,555

Fotals e ot S $116,285,841 393,635,862 $[49’°57’2‘=‘36“.

INDEX TO THE MONETARY TIMES

The index to The Monetary Times for the half-year.
January to June. 1917, is readv. Copies may be had on ap-
plication to 62 Church Street, Toronto.



August 3, 1917.

——

| CIiTY OF ST. CATHARINES
‘ GoLD BONDS
TO' YIELD 5i%

Particulars on application.

R. A. DarLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO

THE MONETARY TIMES 29

STAN DARD RELIANCE

5 MORTGAGE CORPORATION
Head Office. 8288 I(i/_/gft[. Toronto

BLACK & ARMSTRONG
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY
(Referéence: DOMINION BANK
Office: 200 Carry Building, WINNIPEC

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Worite us for illustrated booklet descriptive of
the twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarle

O’'HARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 59 interest
payable half-yearly.

The Dominion Permanent Loan Company
12 King Street West, Toronto

F. McPHILLIPS, President F. M. HOLLAND, Gen. Manager

Representing LOANS
Edinburgh Life Assr.
Caledonian Insr. Co.
Beottish Life Assr. Co.
Bcottish Insr, Corp.
Mortgage Co. of Canada
Gen. Fincl. Co. of Canada

INSURANCE

WAGHORN,
GuwyNN&Co.
Caledoni Insr. Co.
Scottish Union & National

Stockbrokers, Fluancial & Insurance Agents 5,00 L0 ) ondon
VANCOUVER and LONDON. England National Plate Glass

Six per cent. Debentures

Interest payable half yearly at par at any bank in Canada.
Particulars on application,

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers

INVESTRENT CORPORATION OF CANADA, LTD.

London Office:
4 GrEaT WINCHESTER STREET, LONDON, E.C.

USE “MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

The Price 1s just the same as other
grades. Why not buy the Best?

Head Office: Private Exchange:
88 KING STREET EAST MAIN 55697

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘“ About Debentures.”

Paid-up Capital .....ccocneiciiiaiasivniansess $2,410,925.31
T R e SR R AR 685,902.02
L R G L R e e SR T e PR 7,426,971.18

The Great West Permanent

Loan Company

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

We solicit enquiries from Trust Companies, Bankers,
Executors, Estates, regarding

UNLISTED SECURITIES
A. ). PATTISON, JR., & CO0., siokers

56 KING STREET WEST, TORONTO

ESTABLISHED 1908

.. | J.0.BIGGS &CO.
imber
Brokers and Financial Agents

Farms 509 Agency Bldg., Edmonton, Alta.

i
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NEW INCORPORATIONS

Charters Were Issued This Week to 96 Companies with
Total Capitalization of $20,895,000

Canada’s new companies incorporated this week number
96. The head offices of these companies are located in seven
provinces. The total capitalization amounts to $20,895,000.

The largest companies are :—

British American Shipbuilding Company, Limited. $1,000,000

Grahams, Limited ........ ol i RN e S 1,000,000
McEnaney Gold Mines, Limited ,................. 3,000,000
Nipissing Mines Company, Limited .............. 6,000,000

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

: No. of

Province, companies., Capitalization.
OBCATIO: ol v e e Tty 31 $13,262,750

B T R AL B R G 21 1,354,000
British Columbia ........... 14 3,417,250
W T TS e (e S i ot 8 510,000
Saskatchewan.: . .o Gl sl s 6 190,000
11 Ty & e S IS 13 2,020,000
New Brunswick ... .....;.. 3 141,000
96 $20,805,000

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

Regina, Sask.—Campbell’s Pharmacy, Limited, $20,000.

Limerick, Sask.—The Limerick Drug Company, Limited,
$10,000.

Raymond, Alta.—Raymond Pool Company, Limited,
$20,000.

Colden, B.C.—Chinook Copper Company, Limited,
$25,000.

Peachland, B.C.—Independent Fruit Company, Limited,
$50,000.
: ?ort Alberni, B.C.—West Coast Transportation Company,
Limited, $10,000.

Ceorgeville, Que.—Glenbrooke, Limited, $50,000. A,
Holden, H. Morin, 1. Kert.

Cravellbourg, Sask.—Gravellbourg Farmers Elevator
Company, Limited, $20,000.

Mundare, Sask.—The Association of Ruthenian Farmers
of Alberta, Ll.mited, $20,000.
_Aiton, ont..—Beaver Knitting Mills, Limited, $350,000.
E. Smily, B. Williams, A, Silk.

Belleville, Ont.—Grahams, Limited, $1,000,000. W. S.
Morden, E. W. McNeil, C. D. Dyke.

Quebec, Que.—The Pure Food Products, Limited, $49,
000. J. Vinet, V. Dion, E. Hamel.

Bradford, Ont.—Watson Specialties, Limited, $150,000.
A. Greig, J. M. Sparrow, M. H Eaton.
) Trois Rivieres, Que.—The Saint Maurice Foundries, Lim-
ited, $49,000. W. J. Miller, P. Dumoulin, G. Gouin.

Saindon, Que.—The Syndicate of Sayabec, Limited, $3,-
00o. A. Belanger, E. Belanger, P. Belanger.

Chatham, Ont.—Sarvice, Limited, $48,000. W. S. Rad-
forth, G. A. McAlpine, Mildred E. Sarjeant.

London, Ont.—Leather Products, Limited, $20,000. G.
S. Gibbons, E. H. Braund, Lillian A. Fowler.

Maisonneuve, Que.—Le Club L-O. David Incorportee,
$10,000. E. Hebert, E. Lariviere, F. X. Lizotte.

Picton, Ont.—Gore G. Telephone Company, Limited,

*$1,250. S. W. Tripp, T. Arkett, G. Pearsall.

Pointe-aux-Trembles, Que.—Liquidation Society, Lim-
ited, $100,000. C. Reeves, V. A. Roy, Marie Dulude.

St. John, N.B.—Fowler Milling Company, Limited, $00,-
0oo. A. L. Fowler, Phvllis Warburton, G. A. Kimball.

Everett, Ont.—The Everett Telephone Company, Lim-
ited, $5,000. J. C. Pearson, H. W. McGill, E. J. Reid. °

‘Bougie, R. Guay: Perfection Counter, Limited, $49,000,
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Smith’s Falls, Ont.—The Glen View Telephone Company,
Limited, $5,000. G. N. Couch, E. R. Condie, R." Lyle.

Cobden, Ont.—The Acorn Rural Telephone Association,
Limited, $1,500. A. McBride, R. Jones, G. McDiarmid.

Windsor, Ont.—Canadian Life Buoy Company, Limited,
$100,000. C. W. Caldwell, O. E. Fleming, F. E. Harvey.

Victoria, B.C.—Gabriola Shale Products, Limited, $50,0003
the Banfield Marine Products Company, Limited, $2,250.

North Head, N.B.—Eureka Shipbuilding Company, Lim-
ited, $32,000. F. Ingersoll, J. E. Gaskill, F. L. Lakeman

Canrobert, Que.—Compagnie Saint-Joseph d’Elevage,
Limitée, $10,000. J. A. Levesque, J. A. F. Meyer, J. Lacroix,

St. Catharines, Ont.—The Victor Glove Company, Lims
ited, $50,000. C. J. Bowman, W. M. Marquis, Daisy Y.
Stanton.

Owen Sound, Ont.—The Sydenham Union Telephone
Company, Limited, $2,000. A. J. Carmichael, D. J. McLarty,
W. H. Kemp.

Campbeliton, N.B.—The Bonaventure and Gaspe Produce
Company, Limited, $10,000. D. E. Richards, W. S. Richards,
J.'S. Evans:

Sherbrooke, Que.—La Compagnie de Placements des
Cantons de L’Est, $20,000. J. A. Levesque, J. W. R. Lequin,
J. A. F. Mayer.

Saskatoon, Sask.—The Pheenix Printing Company, Lim-
ited, $100,000; the Saskatoon Granite and Marble Company,
Limited, $20,000.

Assinibcia Municipality.—The Veterans’ Farm, Food

. and Fuel Company, Limited, $20,000. M. R. Miller, H. 34

Miller, W. T. West.
Ottawa, Ont.—New Manufacturing Company, Limited
$45,000. T. A. Beament, A. H. Armstrong, Mona Divine;
Big Duck Lake Mining Company, Limited, $30,000. M.
Bryerton, F. Denton, E. M. Miller. :

Edmonton, Alta.—Highland Ranching Company, Limited
$20,000; the Farmers Milling Company, Limited, $20,000+
the Maund Paint and Varnish Company, Limited, $5,000-
Marieville Ranching and Farming Company, Limited, $50,ooo:

Hamilton, Ont.—Begg and Company, Limited, $100,000.
J. C. Begg, W. Markle, H. G. Carlburg; Barnes Knitting-
Company of Canada, Limited, $10,000. E. H. Ambroe, J. R
Marshall, W. Hazell; Dann Spring Insert, Limited, $4o,°°°:
G. R. Harvey, C. V. Langs, E. G. Binkley.

Vancouver, B.C.—Merchants Shipbuilding Corporation
Limited, $500,000; Murray Engines, Limited, $25,000; Beave;
Creek Timber Company, Limited, $100,000; R. H. L. Com-
pany, Limited, $10,000; Burrard Quarries and Construction
Company, Limited, $100,000; Robert K. Ward Company
Limited, $10,000; Draftie, Limited, $25,000; Cedar Cott é
Drug Company, Limited, $10,000; Belmont Surf Inlet Mines
Limited, $2,500,000. =

Calgary, Alta.—Pike Grain Company, Limited, $20,000 -
Security Cartage and Storage Company, Limited $20, e
Hood and Irvine, Limited, $60,000; Alberta Wheat Lands.
Limited, $25,000; Union Ranch and Land Company, Limiteg.
$20,000; Parisian Cleaners, Limited, $10,000; Cadomin COa.i
Company, Limited, $750,000. D. L. Redman, C. W. Coole
0. H. E. Might; Dominion Farm Holders, Limited, $1’°0°’:‘
ooco, W. Egbert, W. D. Spence, O. R. Stone. £

Winnipeg, Man.—Winnipeg Surety Company, Limited
$100,000. W. J. Hogan, W. H. Brandon, Jeanette Little - thé
Globe Bedding Company, Limited, $10,000. A. M. Shinl;ane
M. H. Bortman, Josephine Clifford; North American Financé
Company, Limited, $200,000. W. R. Cottingham, B.
Parker, ]J. A. Machray; Erie-Grain Company, Limited $40 B
ooo, S. H. Green, R., Goldstein, Mary L. White; the Metrc:.
pole Export Company, Limited, $20,000. C. H. Belanger,
eanne Belanger, J. R. Teviotdale; Clayvdon Company - Lim:\\
ited, $20,000. W. A. Mitchell, E. Claydon, C. J. Macleod
the Stewart Grain Company, Limited, $100,000. b

Montreal, Que.—Colgate and Company, Limited, $25.000
J. E. Martin, Clara Thomas, P. Brais; Logg Supply C°mpany“ ‘
Limited, $50,000. A. Falconer, J.-L. Reay, J. L’Heureux
Northern Products, Limited, $50,000. E. Berard, S. L: Dale:
J. Hilary; Techno-Chemicals, Limited, $49,900. C. Hurty.
brise, G. Hurtubrise, E. Jaquemot; the Organization Socie
Limited, ®$100,000. J. H.' Loranger, J. A. Langlois, g~
Gaulin; Limoges, Limitée, $100,000. J. W. Limoges, I 5

K 7.5

Langlois, L. Guerin, B. P, Raymond; Morris Michaels, Li{f;
ited, $50,000. M. Goldstein, T. B. Heney, M. Bernfeld; In.
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Why Burden Your Wife?

F you wish to appoint your wife as ex-
ecutrix or trustee under your will,
why not assist her to carrythe heavy

burden by appointing this Corporation
as co-executor?

L
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Your estate will thus have the advan-
tage of the personal direction which she
can give, and she will be relieved of the
burdensome details necessarily involved
in the management of any estate. Also
she will receive invaluable assistance
in regard to investments.
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Qur officers will be glad to confer with
you in regard to the making of your will
or any trust business you may have in
mind.
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QORPORATION

dent Mana Director
NNICK HERBERT WADDINGTON

Qr ST. EAST * TORO

Kl elephone Main 2717 i

NTO

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG. LIMITED

ISSUES

Personal Accident Sickness
Employers’ Liability Automobile
Workmen’s Compensation Fidelity Guarantee

and Fire Insurance Policies

C. W. 1. WOODLAND

Manager for Canada and Newtoundland

Lewis Building, JOHN JENKINS, Temple Bldg.,
MONTREAL Fire Manager TORONTO

Hettle-Drennan Co., Limited

Bankers
Administrators, Assignees, etec.

Insurance and Bonds

Rental Agents Money to Loan

J. 0. HETTLE, Manager SASKATOON

The London Mutual Fire
Insurance Company

ESTABLISHED 1869
Assets - - B - - - $718,608.76

Surplus to Policyholders - . - $380,895.44

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

A.
S,

Head Office, 33 Scott St., TORONTO

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportumtles to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company,

HEAD OFFICE FOR CANADA

164 St. James St. Montreal
ALEX. BISSETT . Manager for Canada

Heep 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
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dustrial Development Company, Limited, $20,000. V. Dupuis,
C. J. E. Charbonneau, P. Morel; Le Credit Stadacona, Lim-
ited, $10,000. L. Braén, G. Demers, A. Brunet; Dominion
Bonded Legal Service, Limited, $10,000. B. S. DeSola, J.
W. Wood, G. Main; General Automobile Equipment, Lim-
ited, $50,000. J. H. Fortier, H. J. Hummell, E. Delage; the
C. H. Catteli Company, Limited, $500,000. T. J. Shallow,
A. G. Lajoie, A. Lacoste.

Toronto, Ont.—The Burns Cement-Gun Construction
Company, Limited, $40,000. G. C. Loveys, W. M. Smith, C.
L. Valens; Nipissing Mines Company, Limited, $6,000,000.
A. Fasken, R. S. Robertson, A. B. Nind; Graneloid
Floor and Tile Company, Limited, $40,000. F. Regan,
E. Murphy, Bertha Hawkins; Consumers Produce Company,
Limited, $250,000. G. A. Young, A. E. Way, Elsie White-
head; McEnaney Gold Mines, Limited, $3,000,000. W. T.
J. Lee, J. G. O’Donnoghue, A. L. Brady; United Publishers
of Canada, Limited, $200,000. J. Campbell, L. McDonald,

. J. H. Greenberg; British American Shipbuilding Company,
Limited, $1,000,000. F. H. Keefer, A. A. Kinghorn, Amy W.
Crysler; Toronto Milling Company, Limited, $155,000. J.
H. Greenberg, Marie O’Brien, T. Baird; Richmond Manufac-
turing Company, Limited, $200,000. W. W. McKnight, N.
Courian, Edith B. McKnight; Gas Processes, Limited, $50,-
ooo. G. C. Loveys, G. W. Morlev, W. M. Smith; Engholm
and Partners, Limited, $100,000. F. G, Engholm, H. A, Hall,
Emma Staples; Canadian Incinerator Company, Limited,
$50,000. S. Rogers, H. M. Finkle; Nicu Steel Corporation
Limited, $200,000. J. M. Gordon, Alicia Hill, . Marjorie L.
Chamberlain; Hall Brothers, Limited, $20,000. S. E. Hall,
J. M. Hall, A. E. McDonald.

OUR $100,000,000 LOAN IN STATES

Full Amount was Taken Rapidly—Review of Rates Paid
—Comment by Wall Street Journal

Thcre_’ was no doubt as to the success of the Canadian
loan offering of $100,000,000 in the United States this week.
Many of the banks and bond houses that had been advised
of their allotments, requested larger participations. The
Canadian notes will be widely distributed, the syndicate mem-
bers including banks and investment houses throughout the
United States, the west and middle west taking an active
interest in the flotation. The Canadian borrowing is being
done through two-year notes, and will net subscribers 6.07
per cent. KEven at this attractive rate, it is not expected to
lessen that amount of funds available for the next United
States war offering, because of the subscriptions to the Cana-
dian loan are coming from traders not open to tenders of
long-term issues.

Subscription books to the $100,000,000 Dominion of Can-
ada two-year 5 per cent. notes were opened on Monday morn-
ing at the office of J. P. Morgan and Company, New York.
The books were closed yesterday morning. The notes will
be dated August 1, and will be offered to the public at 98 and
interest, yielding about 6.07 per cent. Interest is payable
February 1 and August 1 in United States gold coin in New
York city at the agency of the Bank of Montreal. The offer-
ing is made under the names of J. P. Morgan and Company,
Brown Brothers and Company, Harris, Forbes and Company,
the Bank of Montreal, the First National Bank, the National
City Company, the Guaranty Trust Company, the Bankers’
Trust Company and William A. Read and Company.

Our Loans in United States,

Canada’s first loan in the United States was made in July,
1915, in $25,000,000 one-year and $20,000,000 two-year 5 per
cent. notes, The one-year notes were offered to investors on
a 5 per cent. basis and the two-year notes on about a 5% per
cent. basis,

Last year came the second loan amounting to $75,000,000,
divided into equal amounts of 5, 10 and 15-year bonds bear-
ing 5 per cent. interest. The 5-vear issue was sold to invest-

cent. basis and the 15-year bonds on a 5% per cent. basis.
The third Canadian loan in the United States is that on
which negotiations have just been completed. T 1 5
$100.000,000, the Dominion’s borrowings growing in arith-
metical progression. It too bears s per cent. interest, but at
the offering price of o8 it yields approximately 6.07 per cent.

ors on a s5.10 per cent. basis, the 1o-year bonds on a 536 per.

It amounts to
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The cost to the Canadian government of this new money was
approximately 6.9o per cent.

Commenting on this issue the Wall Street Journal says:—

“In its foreign loans Canada established the 5 per cent.
interest rate as the proper basis for borrowing, for Canada
was the first of the belligerent countries to enter this market
for funds. That lead was followed by Great Britain and
France a few weeks later in the joint Anglo-French loan,
which was offered on about a 5.40 per cent. basis. At the
outset the Dominion’s credit here was therefore better than
that of Britain and France. 2

“The last loan here of the United Kingdom was, how-
ever, in the form of 5% per cent. notes, brought out on a
per cent. basis, whereas the Dominion has stuck with the 5
per cent. rate, but its newest issue is to yield 6.07 per cent.
Also the last French government financing here was in the
shape of 5% per cent. notes sold to investors to yield slightly
more than 6 per cent. It might be said, therefore, that the
credit of Canada had now fallen to the same basis as that of
Britain and France. That, however, would hardly be a fair
comparison since the United Kingdom’s last note issue here
was made six months ago, and France’s four months age.
Further, both countries borrowed on collateral, whereas Can-
ada has not had to put up security for her borrowings.

“In fact, the increased cost of her borrowings here is
the price Canada has to pay indirectly for the entrance of the
United States into the war. But she should be recompensed
for that higher cost by the saving there will be to her through
the shortening of the war by our participation and the result.
ant lessening of loss of lives.

““Canada’s record in financing her war expenses has been
a satisfactory one. Dependent entirely on the mother country
to the middle of 1915 for her financial needs, she has herself
oversubscribed three war loans aggregating $350,ooo.éoo‘?< :
Since June, 1915, every cent of her war expenditures has been
financed without aid from the old land. Of the three do-
mestic war loans of the Dominion, approximately $80,000,000
has been subscribed from this country.”’

Notes Due on Wednesday. :
On Wednesday there became due $20.000,000 of Dominion
of Canada 5 per cent. notes, which were put out two v :
ago. An issue of $25,000,000 one-year notes sold at the same
time matured last August and was paid. With payment of
the maturing notes on Wednesday there remain outstanding
only the $75,000,000 Canadian loan placed in April, 1916, and
the new loan of $100,000,000. The $75,000,000 is in the form
of 5 per cent. notes, lots of $25,000,000 maturing in 1921, 1026
and 1931. A :

Cannot Convert into this Loan.

Referring to the privilege of conversion which hasg been
given to holders of Dominion of Canada domestic war loan
bonds, it is pointed out by the finance department, Ottawa,
that this applies to issues of internal loans only and has ne
connection with such financing as the government of the Do-
minion of Canada may do in the United States or other out-
side markets such as the operation now being undertaken i’
the United States in the issue of two-year notes.

CANADIAN MILITARY PAGEANT

A national spectacle will be the grand stand production

at the Canadian National Exhibition, Toronto, this vear, whiek ™
is calculated to write a new page into the history of patrig
pageantry. The Heights of Quebec are to be reproduced o
a mammoth scale, with the St. Lawrence and its burden 0&‘
battleships and fighting craft in the foreground. The sto
will deal with the half century from' Confederation to the
present day, and patriotism will achieve a thrilling chitos
when file after file of overseas troops embark on huge tratigsy
ports and proceed down the’ river behind a convoy of ge
stroyers on their way across the submarine-infested seas to

the battlefronts ‘‘over there.” {‘%
- A

\

The following companies have changed their names: The
Federal Steel and Foundry Company, Limited, with Ontapic.
charter, to Monarch Tractor Company of Canada, Limiteg
Maple Leaf Tires, Limited, with Dominion charter t
Mackintosh Rubber Company of Canada, Limited ; P
and Wé"i!ndrum, Limited, with Manitoba charter, to Wind
Limited. %
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

London, Ont.—An issue of $760,000 5% per cent. 5-year
bonds has been awarded to A. E. Ames and Company, Toronto.
Orillia, Ont.—An issue of $53,000 6 per cent. 20-instal-
ment bonds has been placed with A. H. Martens and Company.
~ Merrickville, Ont.—The town has placed an issue ot $27,-
000 6 per cent. 18-instalment debentures with Brent, Noxon
and Company.

New Toronto, Ont.—For the issue of $50,000 6 per cent.
20-year waterworks debentures, C. H. Burgess and Company’s
bid of 97.78 was accepted, the following being the other
bids :—

W r. Ames and Company ...........0 . 0000 97.50
Macdonald, Bullock and Company .......... .. 95.62
We Ii. Slayton and Company . ......ov.utiins 93.76

Essex, Ont.—For the issue of $60,000 5% per cent. 10-
year bonds the bids were as follows, the first-named firm re-
ceiving the award:—

IS AN Y OUNG. . i i g it 98.25
B B Burgess and Comipany. .. .. .. Cuisii s 08.19
EERION F NECUrIAes il 3 s s L 08.14
B E Ames and Company ..o iiaha davi 98.08
Brent, Noxon and Company ................. 97.68

Carleton County, Ont,—The issue of $20,000 5% per cent.
bonds was sold to the Bank of Ottawa at par. The remaining
bids were as follow:—

A B Ameés and COmMPany i ih s s s Vo s $19,520
Macdonald, Bullock and Company ......... 19,500
Canada Bond Corporation ................. 19,504
G. A. Stimson and Company .............. 10,502
Wood, Gundy and Company ............... 19,456
T e s R SIS S e e BB 19,450
A. H. Martens and Company .............. 10,427
Brent, Noxon and Company ............... 19,411
W. L. McKinnon and Company ............ 10,301
BT e XOURE |« v i b a g s 10,354
C. H. Burgess and Company .............. 19,328
R, C. Matthews and Company .............. 10,250

CANADA’'S BANK CLEARINCS
The following are the bank clearings for the weeks of
July 27, 1916, and July 28, 1917, respectively, with changes:—
Week ended Week ended

July 28, ’17. July 27, '16. Changes.

Montreal ......... $ 75,858,810 $ 60,000,042 + $ 6,848,877
BSsonto . " ..l 57,557,827 | 47,937,081 + 0,020,746
Winnipeg ........ 40,055,455 40,891,782 — 836,327
Vancouver ........ 8,300,424 5,928,418 + 2,471,000
L O 5,165,137 4,512,803 + 052,334
T S 5,347,005 4,323,717 + 1,023,348
Hamilton ...:...... 4,422,595 3,195,653 + 1,226,042
Quebec . ........ : 4,537,155 3,237,873 + 1,200,282
Edmonton ........ 2,405,882 2,020,848 + 385,034
S R ISR SR 2,036,180 2,204,482 + 641,707
ENNAOn L 1,008,517 1,644,826 + 203,601
T R SR RS 2,602,043 2,052,436 + 550,507
Sejobw .. 1,786,552 1,845,158 — 58,600
L A R R 1,549,267 1,553,520 — 4,253
Saskatoon ........ 1,406,007 1,081,605 + 415,302
Moose Jaw ....... 954,575 868,700 + 85,875
N gon L. 583,620 714,574 — 130,045
Brantford ........ 881,082 651,156 + 227,826
Fort William™ ..... 752,757 600,242 + 112,515
Lethbridge ....... 748,369 473,792 + 274,577
Medicine Hat ..... 463,317 357,134 + 106,183
New Westminster .. 380,073 277,533 + 111,540
Peterboro  ........ 603,718 484,000 + 118,728
Sherbrooke  ...... 572,615 476,164 + 96,451
Kitchener ........ 521,554 418,534 + 103,020
Fatals ... v $222,461,323 $106,855,053 + $25,605,370

Toronto’s bank clearings for the current week are $55.-
612,535; for the similar period 1916, $46,058,734, and for
1915, $34,550,443.
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CONDENSED ADVERTISEMENTS

“ Positions Wanted," 2c. per word: ‘‘Positions Vacant," ‘' Agents or
Agencies Wanted," 3c. per word ; other condensed rdvertisements, Sc.
per word. Minimum charge for any d d adverti t, 50c. per
insertion, All condensed advertisements must conform to usual style:
Condensed advertisements, on account of the very low rates charged for
them, are payable in advance.

L

of a successful
Industrial or
promising pub-

An Underwriting
Wanted ~ jicuiiv, ffan

be able to show good past history with good
management for a term of not less than three
years. A merger of several allied concerns
would be considered. Underwriters' can sup-
ply capital from $250,000 up.

Apply to Box 95,
MONETARY TIMES.

0000

EXPERIENCED ACCOUNTANT and Auditor is open
for‘engagement in any capacity where abinty and energy are
required. Chartered Secretary of Joint Stock Companies, good
organizer and capable manager, credits, etc., ineligible mili-
tary service. Box g1, 7he Monetary 1 imes, 62 Church St.,
Toronto.

MOOSE JAW RENTAL AGCENTS.—The Ralph Manley
Agency, Limited, Walter Scott Block, Moose Jaw, handle the
renting of Moose Jaw Improved City Property. Their facili-
ties permit them to rent and re-rent property as well as louk-
ing after collections and any necessary repairs. Established
1908. Correspondence solicited.

THE STORY OF A YOUNC FINANCIAL MAN'S
SUCCESS.—A financial man, thirty-three years of age, came
to our office four years ago to take up a new line of busi-
ness—a line against which he had been prejudiced, but
which he knew carried great rewards for the successful. His
average commissions this year will be over $5,000.00, and
he has built up a future income of over $3,000.00 a year on
business already written. We are enlarging our organization
to prepare for an enormous expansion of business during
the next few years. We have positions for two good men
with successful records. This offer will be open during the
next week. Only applicants of unquestioned integrity and
with the highest references will be considered. W. A. Peace,
Manager Toronto Branch, Imperial Life Assurance Company,
20 Victoria Street, Toronto.

TWO ENERCETIC MEN WANTED.—Advertiser desires
to get in touch with two energetic, ambitious men, not over
forty years of age, possessing good business ability and of un-
questionable character, to join him in the active management
of a thirty-five years established and very successful Canadian
manufacturing concern, in which he is employed in executive
position, and from which the two principals are retiring on

- account of age and health. This firm dominates the Canadian

market in its lines, protected by trade-marks and patents, and
does an excellent export business. Its books will show it
has always made big money, is at present in flourishing con-
dition, has large selling organization, and the contemplated
change will be made without disrupting its affairs in any way.
A $25,000 investment is required from both men, but more
than the ability to invest this sum is required to entitle them
to share this rare opportunity. Fullest references and investi-
gation will be required and exchanged. Preliminary to in-
terview write in some detail to Box o7, 7The Monetary Times,
Toronto.
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DIVIDENDS AND NOTICES

CANADA CEMENT COMPANY, LIMITED

PREFERRED SHAREHOLDERS, DIVIDEND No. 30,

Notice is hereby given that a dividend of 13 7% for the
three months ending July 31st, 1917, being at the rate of seven
per cent. per annum on the paid-up preterence 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, 1017.

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

H.. LDOBLE,

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 aftc’r Saturday, the 1st day of September, 1917, to
Shareholders of record at the close of business on the 16th
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.
y H. B. SHAW,
General Manager.

Winnipeg, July 17th, 1917,

BANK OF MONTREAL
Notice is hereby given that a Dividend of Two-and-one-
Half per cent., upon the paid-up Capital Stock of this In-
stitution, has been declared for the current quarter, payable
on and after Saturday, the First Day of September next, to
Shareholders of record of 3zist July, 1917.
By order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 2oth July, 1917.

THE ROYAL BANK OF CANADA

DIVIDEND No. 120
Notice is hereby given that a Dividend of Three per cent.
(being at the rate of Twelve per cent. per annum) upon the
Paid-up Capital Stock of this Bank, has been declared for the
current quarter, and will be payable at the Bank and its
Branches on and after Saturday, the First day of September
next, to Shareholders of record of 15th August.

By order of the Board.

C.”E. NEILL,
General Manager.
Montreal, P.Q., July 17th, 1917.

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 122
Notice is hereby given that a quarterly dividend of 2}
per cent. upon the capital stock of this Bank has been de-
clared for the three months ending the 3ist of August next,
and that the same will be payable at the Bank and its
Branches on and after Saturday, 1st ‘September, 1917, to
shareholders of record at the close of business on the 16th
day of August, 1917.
By order of the Board.
JOHN AIRD,
General Manager.
Toronto, 28th July, 1017.
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LIFE INSURANCE MEN TO MEET AT WINNIPEG

Record Gathering of Underwriters is Probable—Features
of Programme

The men who sell life insurance in Canada will meet in
annual convention at Winnipeg from August zist to 25th,
They are members of the Life Underwriters’ Association of
Canada, an organization which has for its chief objects the
improvement of conditions in the life insurance business and
the maintenance of high ethical standards in the dealings
of insurance companies and agents with the public. Since
the formation of the association, about ten vears ago, many
evils of the business have been remedied and a great deal
has beem done not only to improve the lot of life insurance
salesmen, but also the mutual relations of policvholders
agents and insurance companies, : i

 There is every prospect for a successful convention at
Winnipeg this month. The gathering will be held at the
Fort Garry Hotel. The membership of the Winnipe
Association is 213, which constitutes a record. This lar =
membership of enterprising Westerners will see to it that
this convention will be remembered for manv vears to come
The Western associations generally are exceptionally stronge
in numbers. The Brandon association, for example, which
two years ago had only 16 members, last vear increased to
69, and now has a membership of 103. Calgary had 25 mem
bers last year; it now has 78. Edmonton musters 74 A.
large attendance is expected at the convention  from the

A 18 st DA

.prairie provinces. A delegation of about eight is coming from

Vancouver and more than 100 will come from Eastern Canada_
Moving Pictures With a Moral.

One of the features of the convention will be the displ
of moving pictures with a life insurance moral. Thesep;'ky
tures were conceived by Mr. Hugh Willett, a past-presidp =
of the National Life Underwriters’ Association of the Uni:nt
States. They were produced by the Scenic Film Com e
in Atlanta. The Canadian life insurance men will pass fﬁn
ppinion upon the pictures, and if thought to be of serv;:lr
in awakening a greater interest here in the necessity of ]_ce
insurance a set of the pictures will be purchased and slmlfe
in the moving picture houses of Canada. &,

Another interesting attraction will be an exh
nection with the proposed institutional advertisin
of the life insurance®companies.

An attractive programme of practical addresses and di
cussions on life insurance topics has been arranged. Th
discussions have -always proved one of the most Do le
features of these gatherings, and it is generally hoped D:'lhar
ample time will be allowed for these. The followin peic
some of the addresses to be heard :— ¥ .

ibit in con-
8 campaign

Addresses and Discussions.

Addresses.—‘Selection and Training of A » ‘
Winslow Russell, agency manager, Phoeﬁ:ix Mutug;im:; HMr‘
ford, Conn.; “The Economic Value of Life Insurance,’? G
fessor W. W. Swanson, of the University of Saskatcﬁew :
‘““The Licensing of Agents,”” Mr. A. E. Ham, SUDerintendan;
of Insurance for Manitoba; address, Mr. C. Fergu
general manager, Great-West Life, Winnipeg; “The St :
dardization of Provincial License Laws,” Mr. A. E. Fishan'
superintendent of insurance for Saskatchewan.
address, Mr. J. Burtt Morgan, Victoria, B.C.

Discussions.—‘“Enlarging One’s Clientele.’’ Led
Mr, F. G. Hassard, Dominion Life, Toronto ‘“Month]
come Insurance and How to Sell It.” Led by Mr )]:j Ia
L’Esperance, Imperial Life, Montreal. ‘““The Need (')f i-‘-
Insurance for the Farmer, and How to Sell Him.’’ Led ife :
Mr, P. A. Wintemute, vice-president for Alberta and Bﬁt‘by
Columbia. “Institutional Advertising.” Led by Mr ] ish
Castle Graham, general secretary and treasurer. “-Saies. A
ship.”” ‘Enthusiasm.’’ “Teaching of Life Insurance inm“\
High Schools and Colleges.” Open competition. First Oux
$20; second prize, $15. Demonstration of the best canvass
Competitors will try to sell life insurance on the platform to

a selected prospect.

Banquet.—The following speakers will be present - =
Honor Sir J. A. M. Aikens, Lieutenant-Governor of Manigoba‘,s Sehd
the Hon. T. C. Norris, Premier of Manitoba; Mr. Gep o
Wilson, vice-president Equitable Life, New York Cit S Lo
ject, “Now.”” (Subject to slight changes and addition.s_jub‘

¢
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When You are 0ld

Who'll provide the money to keep you ?
Will you then be compelled to keep on
working the same as some old men
you know? Or will you be able to
en&'oy an old age of comfort and
independence ?

A moderate annual saving now—when you
can spare the money—invested in an Im-
perial Endowment Policy will secure you a
regular income in your old age: or it will
provide for your family should death call
you early.

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE - TORONTO

NI

DA

i i<

Insurance

and

Financial
Printing

The Job Department of The Monetary
Times of Canada will be glad to furnish
estimates on all kinds of Printing, such
as Annual Reports, Prospectuses, Invest-

ment Lists, Descriptive Pamphlets, &c.

Our city traveller will be pleased to
confer with you, and furnish estimates,

Telephone M. 7404

Job Department

Monetary Times of Canada
62 Church Street Toronto

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.

87, NET
FARM MORTGAGES

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

D. A. DOWNIE & COY.

TRIBUNE BLDG. . - WINNIPEG, Man.
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended August Ist, 1917, and Sales.

Montreal figures supplied to The Monetary Times by Messrs Burnett & Coy,
Toronto quotations

St. Sacrament St., Montreal.

‘and interest.”

Montreal Stocks o e Asked | Bid | Sales
ADOBHOIABN ¢ 5343 v'ae e svi'ysoasanvns s OOMLL s 16 S
57 pref.| A
Bell Telephone..... ... A 1364 5
Brompton....ieciveesss ¢ 164 463 405
Brazllisn. o i oatieicunrrasbosnssauinsssassosves 10 384 505
B. C. Fishing & Packing.. ... orssisessvicaees
CRARAR CRE.iicoroeovintvarssirdegnnsons com. 32 313 265
b o ot (A ok S aA DS B s kA VS pref 45
Canadian Converters........cooiamvssssiersans 414 39 §e
Canada Cement.....ocvveiirevierainens com 61 6ul
e, B Y A s T pref v
CanAdR COttONS. «vevuvverorararassninsnionnse 54 Py
O L S S h AR W W iy & pref, : e
Canadian General Electric......coveiienioiees 102
Canadian Locomotive........... Vesvsuasneeiyy 614 e
.................... pref ¥9 83
Canadian Pacific Railway.....cc.ovieiein A st i vl
Canada Steamship Lines.......coooviuees com. 24 12y 413
" £y R o DA R A pref STV 79% 784
:' 2% At (Votmg Trust)... o 39 314
y 1 “  (Deb. 8t0cK)s.+s 111 55
CAVIC IDVRBCIIEAE .« . < i svniinssscrorinngste - 164 75
Cons. Mining and Smelting. . ¥ 27 26%
Deteolt RRIMWERY ... covcrocnsssrsssorarasioees A 110, 110
Dominion Bridge... & 128 (V2.1
Dominion Canners. £
Dominion 1eon. . .c.oovesiiviviiiraianass 904 15
Dominion Steel Corporation............. com A% 60 6.3 1590
Dominion Textile. ... «oocoevviiimmmiinniiee. 3 B4 833 80
Gould Mnnufacturmg e ol 108 wes
Goodwins ...... ” Qe e . ahes
Ilinois Traction.. el 2\ oove 2
Laurentide Co.. P A 170 bond e
Lyall Lonstructlon Co.. e e s 64 cr
Macdonald. ......... i 100
Mackay ...coovvvaeins tesiae
Mapie Leat. .../ ..odciviaivaves
Montreal Cottons.eee.oviviiiiiiiiiiies (o o 53 Wpah
Montreal Loan & Mormne ......... o D S o 164 152
Montreal Telegraph. . s voe AL | veise 6400
Montreal Tram Debenture ..... E o e cens 70
Noya Scotia Steel.. AP RNy . 99 v83
) s N e whe . R 2 1167
Al wmes 5N rights i
Ogilvie Flour Mills......... R i s B Mo 150 145 o
Ontario 8teel. . .. ciceissivsvnicssns A eves
Ottawa Light, Heat and Power............... 0% T .
Penmans. ... ....ooiieen Peasbinson s Fownholan % 704 deve £l
...... conannionysougnaoss el %
Price Bros.. ..iccooveivroivecniviossnniniraony 2
Riordan Paper.......c.coociinieiiaiiiaiiiin. i Rk 120 1385
.pref. 54 13
Quebec Railway, Light, Heat & Power........ A 213 21 3880
Shawinigan Water & POWer...........ooovuu tied vesa 2156
Sheg_win-WilI‘ipms ...... CHesg aipaone e idenes i 56 avey
Smart Woods 14 Vi as
Spanish River. 13 123 15
Steel Co. of Canada i 554 53 1190
Tooke...... pref.| 00
Y ) N R DT 3 e " ras
TUCKOtts . ..o vueenis R e S awnie prels B 80 ;
Winnipeg Railway....... 2 e v Ssts
VéVayl:m;néafl:. h ................... PR R oY . 295
ank of British North America. .. ........... .
Bank of Commerce.......... AT RE TS TR A i i8
Bank of Montreal.. 5 e i 1
Bank of Ottawa ....... $ il 202 e 2
Bank of Toronto............. A aen 50
Bank d'Hochelaga............ e vans e s uave 143
Banaue{ﬁatmnsale. ......... I e 150 1438 1
ank of Nova Scotia.......o.viuu
Dominion Bank.............. PRAB LR eisank 253
Merchants Bank.......cooeuuiins M geaivis o - » 84
Molsons Bank. . & . 3
Quebec Bank.
Royal Bank . "8} 16
Standard Bank. ' ol fiey A
KI0Ion  BROK v 7 oo vussisviics LAY ity e
5 Monml Bonds
N T A e TR SR TN Lnl;‘S - b 72 2250
BellTelephone COn Sd b s R da Saee ws ik doaad Y8 veee
CRANER. OCeMIBOt .\ i jvs v dvgundiieanes rasares ok
Canadian Cottons. ... bipks xhIElh vo st a 83 81 80 1000
Canadian Converters.. e abeibiseia dsse 88 seee sees
DedRse Ruplds. . o0 il il abivn it 90 88 cvis
DomlmonCnnnenn......‘....... 90 .
Dominion Coal....iciiiivnisanea y 943
Dominion Cotton. ... .. v : 90
Dominion Iron and Steel. ¢ 97 s 2000
Domnn:on 'l‘extlle ...... LA 97% PE il f
“ “ .B 97 g
i SR ..S %§ Pl Senes
LakeofWoodlellmg.......... ........... S 103 i
R n . 5 T e v s e d g 101 il 101 1000
Lyall Construction Co............ ... 838 ey ’ 2000
Montreal Light, Heat & Power 215201 5e aes eee
Montreal Tramways. ’ 4 913 % i e pee
National Breweries « 90 2 £ cies
Nova Scotia Steel % 90 ” 3 1100
Ogilvie.......oo0s0 onpl 10 N aren
= . Bl lo3 § .
L S 3 o 10% Bis .
Penmans.. 844 : aai .
Price BroS. ..oceeeseessisssnarsssossssaisnanse 23 65 59 £y

Volume 3g.

Montreal Bonds (Continued) —— | Asked | Bid | Sales
Quebec Railway, Light and Power...........- 67 Wi 55T e -
RIOPAON <. civiaieiasasiadssdonsessssssssnors 963 Tkt
Steel Co. of Canada...... Ay S L 992 R o
First Dominion War Loan......coeseveseecenss 8% 93} £ 27600
Second Dominion War Loan........c.cceeveene 9843 96, 96 61500
Third Dominion War Loan...coeeessenscnseee 95, 95 3300
Winnipeg Street Railway......cooiiiuiereoen 95 90 sna ot
Wayagamack. ....ouedseeaussiroseiacess oduhs 84 84 Y e

Toronto Stocks —— Asked | Bid Sales
Ames-Holden..... «v..oon B G v ek pref. e asvy e
American Cynamid. . 24 20 o

o i 57 30 23
Barcelon@..vvsveeeiosessrivansassascsocs demwes < 113 11 110
Bell Telephone....... PRl R T R ees 136 5
Braziliafn........ i . 384 388 754
Canada Bread... aee 15 A
o o 85 80 R
Canadian Car & Foundry et 313 o B B
g 4 foi i/ 69 5
Canadian Canners........es R N s pref. "vie's seee Sl 50
Canadian General Electric..... «..... faeeeens e 1024 102 i
¥ & A T cum div. pref. seie RS
Canada Landed & National Investment....... e e s S
Canadian Locomotive...... e P e e Ve g e xi 623 61 2
........ Eritavadonevprel. S e Yo 88 8
Canadian Pacific Railway... ...oooveeoen b ven's oalse vass 25
Canada Permanent......ccoooooeeinanneann. w'd oo Y
Cnnagiag Salt..l.1 ............................. R 111:5& li? 240
Canada Steamship......ocoveeeniany e Gy S e Tery 16
T g AR e R T i Rev s vals pref. 79 784 ._'
) AR s DORE Y WSV s (new)| «-.. . oank
COMent: i vsvs ¢ dvilvhinplan s b shsbemmensdy com.| eee- <] 8
e e AR oy witloe o s A A6 e g9 &'y i 8 S A pref peen 10
City Dairy......oivieiiciiiiiinaiiioiionnnence cere . =
ColofngalLoan.];.f. ............. i o ashs
Confederation Life.........coooviiiaiiniinens pees
CONIAGAB.. <t o wes ararsvssiossosapsiondvosdssssds oy 380 325 ol
Consumers Gas. .. woUAk e ces 150 vavs 10
grownl;eser\;)e. TSP S R D P s
row's Nest Pass... ) ceie
Detroitic oo daiis i s slisurasssansysdvindaseis 111 110
Dome ...... A s R s o T e ok ! lg?o 950
Dominion Canners.........ocueeee Howy Vi 5 2 21 =
Dominion Steel Company AT KA o 604 60
Ty '+ daslagdvnvs e ...pref. . RS
Duluﬂl:3 - P RS BT B S e VARG y :g 424 Bty
. N. Burt .. e
F.N. Bu : 90 i&i
Hamilton Provident . . caee Yo .
(20% paid).voeee veree % i3 o
Huron &Brie. .. v oo icormeeeiiiianiiaeiiaens . o ia
(m%pmd) .................. 43
Lake of the WoOdS. ... tounnsuvasssssanessonns 2
Landed B. & L..... sy P S E L e A o ot S et FREs
Mackay, Lompanles A et 5 &2 813 82
pref. 2 65 64 90
Maple Leaf Milling. . e 103 100 114
9 vi} ek 25
Mexlcannght&Power.......... vese s iaes . S
SONRYCH . vl bl i ek v S d s ¢ s : 38 35 aa
Nat, 8. Car. s b vaihoitsisnty doosotulenmibosibng : 10§ Jdee s
« i NS e e ..pref 2 213 e
ational Trust ....ooovviiirmniiiniiann. ha eun .-
DIBIAE |- o i Jo s 5t o5h m o s i oo i ik 175 725 ha
Nova Scotia Steel,.. ................ 104 O f e
.......... rights Sy
Pacific Burt s com s 36
........ pref. . 851
S S B AT R R R : 1425
Quebec Light & POWer. . ....cccvvuviiiniinens ; 22
Riordon ’ 119
Rogers. . : &
Russell, Motor. ... ..t : 85
.............. oE e QU A SRR R 115
SAWYEr-MasSSey .. ..cc.iiovedsonais sorasass ..
Shredded Wheat: ii. .0 il isiiing doaaiine v yak'y
Spanish River... AT ey e u

.pref. vees
Cobs. BMelbers 255 Th i by s s saamat i . 27
Standard Chemical.. P A o S

%5 A A - SN S S e pref.| coee 54
Steel Company of Canada.. s e et cene 533
i covopref,| eeee 9l
Toronto General Trust....ic.. o ciiriiiiveines sees el
Toronto MOrtgaABe. ... ieivasisivareasnsiionvan
Porante oS XL B v 80
Toronto Railway...... PEOSEI Y 8 AR TN 0 %5 o . 75
Tucketts..........
G TR 13 ofs b
Winnipeg Electric S 50
Twin City. .oooueaeiaies A A g 854
Bank Of COMMErCe - «vvvvveeen voren oovrnonns cees 156
Bank of Ottawa. ..... e e i e 202
Bank of Hamilton' ... vi v oy ail M A
Bank of Montreal.............c. ... .
Bankof Nova SCotia.. . seovrees vniviiitnis s
BN OF TTOTONLO. s 1wt d s v ain 6 jhsiasintus'on peow A
Domifion Bank . v s ool s advilii SRS < o 208
SEmbenial Banik: ol e a R e $ fes
Merchants Bank.............. one A G 2 g
Molsons Bank .. .. g ‘18.
Royal Bank ..... [T 212
Standard Bank. cone Véo s
Union Bank AL SR L e 142
oronto nds Last Sal
Canada Bread.......... AR LB S ARl e A s'“a & ?
Canada Locomotive ....... v IR e 95 3
Penmans h pdiE 89 ;
RIOFAON. . . - arsvvsitidas nmyalonvcs 2 :
Sao Paulo, 1929...... 84 3
Steel Company of Canada : 964 6
First War Loan 98 973
Second War Lonn. VEAE A iy e 683 96
PHed: War Lol {708 S8 il Ty Ol % L 95
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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.. « 7,900,000
Government Trust- Bonus declared . 40,850,000
R R R 7,000,000 Claims paid «++. 151,000,000

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

PROFITS EXCEED ES1TIMATES

ONLY IN THE

London Life Insurance Co.

LONDON Canada
POLICIES “ GOOD AS GOLD." 2

A PROVINCIAL MANAGER WANTED

FOR THE

PROVINCE OF QUEBEC

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

business and well-equipped, up-to-date 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

Fire Insurance Company, Limited, of PARIS, FRANOR
Capital fully subscribed, 25% paid up .......... $ 2,000,000.00

FireReserve Punds .........ccpeeuvss ceseeses 5,539,000.00
Available Balance frora Profit and Loss Account 111,521.46
Total Losses paid to 31st December, 1916........ 100,942,000.00
Net premium income in 1916 .......ccvviieeinenn 5,630,376.43

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
Maurice FErRrAND. Toronto Office, 18 Wellington St. Bast
J. H. Bwarrt, Chief Agent.

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Founded 1792
THIRL PRROUTONE OVER. o i ve s eun iUl s i s ain o b Lo u B A e i b $§ 50,000,000
IO LOBOBE DRIG .5 05 50 ety asie nonensiinheeosbe netn s sybiness 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"“‘g"'

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 81st December will rank
for a full year's reversionary bonus at that date.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital -
Subscribed Capital .

$2,000,000
$1,000,000

Agents Wanted in Unrepresented
Districts

AGENTS’ ATTENTION

The Western Life Assurance Company

have made the following increases for the quarter ending
March 31st, over the corresponding period of last year :

NEW.: BUSINESS.. ;o5 5 8iass sy poniess 2807,
CASHERECEIPTS i i Uaf i essio o i i 1407,
— and —

INVESTED ASSETS have increased during
EhE qURrtarbY L 5L vy S T e 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 MANITOBA

Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT

Edmonton, Alberta. Toronto, Ont,

WMALMADDOH IIE

ISINHNGET LI

HEAD OFFICE - WINNIPEC.

THE PRUDENTIAL has' a large force of Canadian em-

ployees at work in every large city in the Dominion selling
Gibraltar-like life insurance policies
and industriously paying death
claims in afflicted homes day after
day. The Prudential has throughout
the United States and Canada Fifteen
Million Policies in Force, equal to
nearly twice the population of the
Dominion, and indicating the popu-
larity of this big American Company.

AGENTS WANTED.
The Prudential Insurance Co. of America

Incorporated under the laws of the State of New Jersey.
FORREST F. DRYDEN, President. Home Office, NEWARK, N.J
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THE MONETARY TIMES

Volume 5q. :

Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto
(Week ended August 1st, 1917.)

Bid Ask Bid Ask | |__Bid Ask | Bid Ask
Abitibi Pulp........ com.| 50 57 |Carter Crume.......pref 65 72  |Goody'r Tire & Rub..com. 195 |North Ont. L. & P. 6's... 84
Alberta Pac. Grain..pref. 90 95 i P VR Ve 2 com. v 11 Home Bank.............. 67 |Otis-Fenson Elev... pref. 90 96
Arena (Toronto) bonds...| .... 92 Chapman Ball Bearings. 33 .... |Imper.Steel & Wire.pref.| .... 5 Penmans Ltd.5's........ 2 88
Brandram Hend's'ncom.| .... 50 |Continental Life......... 20.50 25 AlmperialOfl .. ..., . ... | 870 400 |Steel & Radiation...com.| . 32
Canada Paper....... pref.| 85 95 (Cockshutt Plow Co.pref.| 65 .... |London Loan & Savings.| 96 110 [Standard Reliance Loan| 46 49.50
Canada Machinery6's ... 77 81.50 |Collingw'd Ship Bdg...6's| .... 96 |Lambton Golf Club...... [ AR 400 |[Steel & Radiation..bonds| .... 66
5 s pref.| 43 | 45.50 % Wiy S eom, ; 75 |M'Donald .... ,....pref. 80 82 [Sterling Bank....,....... 89.50 o2
i 5 com.| ... 11 |Dominion Linseed Oil...| 70 .... |Monarch Life Insurance 17 22 |Trust & Guarantee......| 84 89
Canadian Mortgage...... 85 93 D. Po’er & Trans ...pref.| 94.50 | 98.50 |Mutual Steamships, 6's. 95 een JROOKE Bros. 00 T o [ 77
Canadian Oil . ...... com.| 40 G [P e L GOML], -aane 58 |Mexican Mahogany.com.| .... 11 |Temple(Allen) Thea.com.| 30 Sy
% 7 ...pref.| 85 .... |Dom. Permanent Loan 67 72 " bonds| 58 |Univ. Steel & Tool..com.| .... 26
Canadian Marconi. ..... 1.50 2.75 |Dominion Glass....com, 21 25 Moqtreal Loan & Mort. G B 155 Wabasso Cotton....com. 20 25
Can, Nor.Conv.5 % db.st.| .... 65 |Dom. Steel, 6%..... pref.| ... 85 |National Brick Bonds...| 30 36 |Western Assurance..... 7
Carriage Factories..pref.| .... 63 |Dunlop Tire ... ... pref.| 92 95 |National Telephone,5's..| .... 83 |Western Can. Flourcom.| 105 e
Crown Life.....i.ecc0 00| - 80 e i JRRSteYR Carl: il o 6's| 90 .... |National Drug. pref., 7% 90 .... |Imper. Steel & Wire.com.| ... 1
90 96 T Y pref.! ... 63 'Niagara Lock & Ont. 5's.! ... P8 b SRR a s e s ks 2

Statistics relating to Dominion Savings Banks, Post Office Savings Banks, National Debt, Building Permils Compared, Index Numbeps
of Commodities, Trade of Canada by Countries, and Preliminary Monthly Statement of Canada's Trade appear once a month as
issued by the various Government departments.

RETURNS FOR THIRTY-FIVE CITIES. -g I N ST
) e e i R g Sl R e S o NDEX Numg:
(DEPARTMENT OF LABOUR g g@ s
5
DEPARTMENT June 1917, compared FIGURES) S&=| June | May | June
May June June with June, 1916. Q 1917 1917 1t
OF LABOUR 1917 1917 1916  |Increase+ Decrease— —_ <R
FIGURES Y =
mount | Per Cent. 1. GRAINS AND FODDERS : ’
- Grains, OntRrIO0. o' vasis s wans'sduss ATy 6] 365.2 | 366.8| 189 9
CITIES 8 $ L] " Western.. 41 3012 323.8| 1634
Nova Scoria 205,361 141,618 168,803 +27,190 —16.11 Fodder.......counn 5 148.4 | 213.8 ‘77.8
Halifax.. . 174,811 102,750 148,078 | — 43998 | 0180 L Al et e e i e e S e s 15 280.9 | 3u4.2| 178'¢
Sydney . 31,050 38,863 23,725 + 15,188 | + 63.86 11. ANIMALS AND MEATS : o G
CAttIeAnAd DEET L. . bvi. 3o Mo b s s e e s 61 306.4 | 308.4 | 943
NEw BRUNSWICK.. 69,285 71.785 98,650, — 20,865 - 21.15 Hogs and hog productS.........eo covreurss 6| 313.0 | 3145 2.5
Moncton . 52,885 15,035 42,400 | — 27,365 — 64.54 Sheep and mutton ..... T g (i g s 3| 254.7 | 296.6 2|5‘8
St.John.. 16,400 62,750 56,250 | + 6,500 + 11.56 PORHEE i< oty P Rwsobg et S8 ok b arty 1? 33(1).2 233&.5 3058
T Tk i e ke Ry N i S o s i . -] »
QUBBEC. ... ...« 900,662 1,099,849 1,327,990 — 228,141 - 1.72 HII. DAIRY PRODUCTS .« csceeiatarannes e 91 205.7| 221.8 ﬁl‘t
Maisonneuve 213,100 348,900 12,050 | +336.850 |+ 2,795.44 T R R TR e . MR S R 0
Montreal .. 490,054 557,745 748,230 | — 190,485 — 25.45 O N S NS R 6 199.9| 199.9| g9 <
Quebec..... 123,297 86,179 876,270 | — 250,091 - 77.01 PreshBal, (O ks B s ol s v e 3| 195.5| 197.6 178 8
Sherbrooke.. . 5,800 13,300 £7000' 1= 18,200, L0098 5 5 1 e e R et Vo S g e bty b g ceeed| 9| 198,41 199.2 | Ygg
Three Rivers..... 44,330 47,680 30,150 + 17,580 + 58.14 V. OTHER Foops: 1
Westmount ... . 24,08 46,045 134,290 | — 88,245 - 65.71 () Fruits and vegetables
Fresh fruits, native.......... i AT e i 2‘33.3* 27.4% 185 9
ONTARIO o vvvrvvnns 1,852,378 1,576,039 1,881,104  —304,165 -16.17 Fresh fruits, foreign.. 8| 125.4 | 109.3 1202
Brantford....... . 9,795 21,500 21785 | — 235 | - 1.08 Dried Fruits ... covvrivodiriiive iy 41 210.21 200.6 | 159°%
Fort William..... 218,890 25,100 1,515 | + 23,585 | + 93.96 Fresh vegetables .......... W 5] 616.9| 566.6 | 347 g
Guelph...oiiini 26,930 3,322 16,308 - 12,981 - 79.57 Canned vegetables..... .... 8| 2125 211.0 149
Hamilton coo| 347,085 287,325 474266 | —186,941 | — 89.42 AL N TR IS 16| 323.2 | 308.4 | 378 3
Kingston 18,264 10,192 24,396 | — 14,204 - 58.22 (B) Miscellaneous groceries and provisions -
Kitchener . 17,255 14,450 40,700 | — 26,250 | — 64.49 Breadstuffs....... W e civenoonen| 1010 288.11 28R.5| 158 o
London.. . 95,590 150,230 98,106 | + 52,125 | + 53.18 Tea, COffee, BEC. « - oxnrtiarsrsruaisnusiineen 4) 15L.7T| 459 | y9g'5
Ottawa. . «eo| 185,650 187,117 280,150 | —143,088 | - 51.05 SUFAL, 10 .. 1. vnvrreretesiiieaaiiniaians 6| 19.8] 251.9| 15 g
Peterborough ....| 21,018 38,135 29,935 | + 8,200 | + 27.49 CoONdIMENtS .« s sveueensonninmiie i o] B 120 168.2 | 14778
Port Arthur ... 8.869 13,268 34,560 | — 21,292 | — 61.61 M BRI s e L 2| 280 | 27| 1593
Stratford ... 34,665 19,396 29,593 - 10,197 — 34.46 b 14 el 5y e D P S T T R L R 2
St, Catharine 74,955 22,800 52,430 | — 30,130 | — 57.47 SVOOHEOR. o5 b s o6 sag sip 4 fasia s = pies 5o 51 322560 2155 | 9i7. 8
St. Thomas.. 1, 8,325 6,98% - 3,687 - 52.38 CREARE 1 s s Pae s LA s wsns vihe T gamis's L 4| 225.8 ¢ 203, 158 §
Toronto.. 655,427 693,244 573,889 + 119,855 + 20.79 U1 e i e N RS SR PR L R Bl 3 118.9 118.9 108‘6
Windsor . 116,955 138,085 196,545 - 58,510 - 201 T T e SR e aRreh . T AR s S 2| 439.6 | 431.6 25‘"
3 Flax productst o D G Ve il v 4| 289.7 | 286.9] ui3y
480,280 762,700 609,800|  +152,900(  + 25.07 Oilcloths...... R SRR T ST 2| 1s5.7| W7.1| j133°3
19,330 38,900 ~31,400 - 80.72 IR S i ves e Eeal ROy I 20| 261.1| 242.8 1839
460,950 755,200 570,900 | +184,300 + 82.28 VII. Hipgs, LEATHER, BOOTS AND SHOES : % 2
Hides and tallow ............ RO 4 3443/ 345.7| 313 7
112,760, 308,755 50,775|  +257,080|  +508.08 Loutheri v« o b ol 0l A i 4] 1813 | 191:3] 308°%
,425 14,440 6,725 + 7,718 +114.72 BOOLE A0 SBOBRT civ. b vassvrvs susion niiadie ik 3 228.9 |98 |“"
16025 14,525 7700 | + 86,825 | +478.24 ‘ i i SR S R | 254 %37 | oqe o
38,810 249,790 36,350 | +213,440 +587.18 VIII. METALS AND IMPLEMENTS : -1
[ Lok Ironand steel.............. R R 1| 267.3 | 246.7 | 148 9
124,350 144,400 64,650 +179,750 +123.36 Other metals. .. 12 [ 280.6 | 281.8 248 7
500 101,300 56,000 | + 45,300 + 80.89 IO DI T R T ety s S Atk 10 [ 192.3 | 167.7 136 1
70,850 43,100 8,650 | + 34,450 +398.27 WAL st N PP T P 33| 249.4| 235.5 180 8
IX. FUEL AND LIGHTING : -
BriTisH COLUMBIA.. 62,200 53,920 88,557 —34,637) - 39.11 6| 232.1| 210.1| y59
New Westminst'r| 9,550 5,880 19,637 | — 18,757 | — 70.57 1099 | 109 3,~g 3
vancouver-...... | 47978 42,555 42,720 |~ 165 | — . 10} 183.2 | 170.0 | 1983
Victoria........... 4,675 5,485 26,200 | -~ 20,715 | — 79.06 X. BUILDING MATERIALS : o
—_— Ml ST VIR S 1) 2044| 2003| y9 o
Ratel: v vk $3,807.276'  $4,165,961| $4,290,320] —124,368] — 2.89 Miscellaneous materialS....................| 20| 209.3 | 2025 1559
Paints, oils and g1asS..........ceeneiian.n. 14 | 257.8 | 258.4 1937 =
R I TeRie e dod ey 48 220.0 | 219.4 | 173 X
{ MONEY MARKETS XI. House FURNISHINGS : -3 3
: T b Uy St e SR mehe L R S Ceras i 2 é%gg ;ggg 143 g
Messrs Glazebrool and Cronyn, Toronto, exchange and : 50,7 | 1507 }gg: 3
bond brokers, report the following exchange rates to 7he 16 | 1006 LS 13:4
Monetary T imes :— X1I. DRUGS AND CHEMICALS .......... AR 16 | 254.4 | 255.3 gj.g{
Buyers. Sellers. Counter. XIII. MISCELLANEOUS : 8 g
% drd 3% B RUPES s inh s valons s e 4| 396.6 | 396.6| 300 i
NLY. funds’ . o vvcisiines 5-32 pm 3-16 p % 6 X ls.iqu:rs and tobacco. . ? {;ig I;g.s ‘“s: 3
........ ar ar (3 IOARIER .y i e S W v i d 183.5 1
Mont. funds, ;... .. Ly ¥ i e ey et v R
Sterling— All commodities Y262 | 2427 | B0l m——
;- 5 S P R e e ke s B A 2400 oy
Demand st $4.76.35 $4.75.55 34.78;z ; 183 5
; .77.50 79% i v e
Cable_ transfers  ..... $4717 30 d $‘4d77$5 4-79 *Preliminary figures. tNine commodities off the market, fruit, vegetables o
Rate in New York for sterling demand, $4.75.55- One line of spelter was dropped in 1915. *Strawberries in June, gp:'m-
Bank of England rate, 5 per cent. May. . et
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BUSINESS AND SENTIMENT
ERHAPS 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 compeliling
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 Winmpeg railroad
contractor the - other day to take out a $250,000
police:, are no different in kind from those.
which should prompt, say, the Western farmer to
make sure of a substantial nest egg in 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 CO.

Head Office, Toronto
Established 1847

New Records

R T T e e A T T

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

It leads 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
CompANy OF CANADA

"HEAD OFFICE-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, Svesrvisor

For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.

For Agencies in Western Ontario, apply to E. J. ATKINSON,
M , 107 M ing Chambers.72 Queen St. West, Toronto

BRITISH AMERICA ASSURANCE COMPANY

FIRE, HAIL, OCEAN MARINE and INLAND MARINE INSURANCE
INCORPORATED 1833
HEAD OFFICES: TORONTO
W. R. BROCK, President. W. B. MEIKLE, Vice-Pres. and Gen. Mgr.
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW, Secretary,
Assets, Over $2,500,000.00
Losses pald since organization over $41,000,000.00,

(FIRE)
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

EQUITABLE ADVANTAGES

The holder of an Equitable agency contract benefits not only by the im-
pregnable strength and prestige of the Society, but alse through being able
to offer a variety of policies that meet with pr on the requir: s of the
insuring public. Profitable openings at various points in Canada for men of
character and ability, with or without experience in life insurance.

The Equitable Life Assurance Society of-the U.S.

120 Broadway, New York

CALEDONIAN INSURANCE COMPANY

. The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents

Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

The Trustee Company of Winnipeg

Head Office 300 NANTON BLDG., WINNIPEG

President—Hon. D. C. Cameron. Vice-President—W. H. Cross. Man-
aging Director—M.J.A. M.de la Giclais. Directors—Pierre de Lancesseur,
Horace Chevrier, Joseph Bernier, M.P.P., N. T. MacMillan, B. J. McMurray,
W.J. Bulman.

tors, Trustees, Administrators, and Agents for Investors
e in Mortgages.

The Northern Assurance Company, Ltd.
of London, Eng.
ACCUMULATED FUNDS, 1916 .........0000vununes $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, Manager
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INVESTMENTS AND THE MARKET

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

North American Paper.—The company reports total earn-
ings for the first six months of the current fiscal vear of
$632,106, and after bond interest and sinking fund require-
ments there was a balance of $262,510. The second half of
the vear is expected to give better returns.

Niagara Falls and Canada Niagara Power Company.—
The combined income accounts of the two companies for the
quarter ended June 3oth last follow :—

1917. 1916.
Total operating revenue ..........,.ds $832,200 $723,183
Net operating revenue ............... 580,117 510,043
NEL IOCOME. o s ot e e 622,650 557,835
BNEDIIE 70 1 i oets o alnd ot e e 373,715 308,000

Canadian Pacific Railway.—The gross earnings of the
Canadian Pacific Railway Company for the first six months
of the year show a gain of $8,345,054, or 13.2 per cent., as
compared with the first six months of 1916,

Gross and net earnings of Canadian Pacific for the:six
months ending June 3oth in each of the past eight vears are
tabulated below :—

Six months. Gross. Net.
RO T T R R o s 871,356,776 $20,007,448
Y10 5w i s T 63,011,721 10,601,733
150 3 b M AT ST SE SR I B 42,027,084 13,001,050
2 o 2 ESRNI R e B e ey 54,528,660 15,114,401
e N T g R SRR sy 65,869,508 10,114,723
ORIy Nl Sy PR e 60,753,175 18,827,004
[0 ¥ e SR N T 48,380,154 14,083,121
| (o {1 g e AR RS A 45,063,076 13,770,080

June figures of the company were about $800,000 less in
gross and about $600,000 less in net than those of May. But
as compared with June, 1916, gross stood 13.9 per cent.
higher and net 6.1 per cent. higher. The lower ratio of the
gain in net is explained by the increase of 17.5 per cent. in
operating costs, ;

In June, 1916, operating costs absorbed about $68.90 out
of every $100 received from the public; in June of this year
ggév absorbed about $7r1.20. Back in June, 1912, it was only

.10, 7

June figures, gross and net, over a period of eight vears
offer the following comparisons :—

June. Gross. Net.

BAEOL Y T ST s G e e $13,556,070 $3,015,000
£ (R TR e e S R 11,802,600 3,680,633
(34§ S e BT A 7,512,034 2,678,031
11 7 T R SR e ) 10,054,421 3,335,025
10X 8 L R 11,674,430 3,027,755
P (6 B ML R e O P R e 11,311,307 3,846,601
10 ¥ R ST e 0,479,650 3,024,671
it {v RORIRISTA T oy S pe PO S 8,807,817 2,717,916

International Nickel Company.—The company reports for
the quarter ended June 3oth last as follows:—

1917, 1916.

BRERIGIE . el e o s s i $4,388,504 $3,050,135
Other icome .45 gl i 60,268 . 66,262
Total  iacomeia:, Shaeais el $4,457,862 $4,025,306
EXDONSES (/3 ik W Te s s o T i d 806,368 222,422
INEL TROOIDE: 5wt v, wtas e Smse TPl $3.551.404 $3.802,074
Depreciation, etC.' .....i.eioiuaioses 487,678 497,400
Net Profits '.i......ocoeuceenos $3,073,816 $3,305,574
Preferred dividend ....... e s 133,680 133,680
Balance for common .......... $2.040,127 $3,171,885

The balance for the common stock is equal to slightly
in excess of $1.75 per share on the issue, or at the annuval
rate of $7 per share. In the quarter ended June 3oth, 1016,

the balance was equal to $1.89 per share, or at the anl}ual ]

Assets— 1917. 1916.
Properviii Sl ol i i Rt $46,124,208 $43,679,368
Investments,. v idinise SR e 1,332,738 1,501,0
Inventoniés vo ais dipisovins e ity 6,361,214 4,640,041
Accounts receivable .............. 2,660,325 2,246,387
Loanssoh ealbe ol v ai b 515,000 1,015,000
Certificates of ‘deposit c." . ..0 ... 2,030,000 2,030,000
Gash el Sl S o e T8 5,543,034 4,137,633

TROtRE s e e e e $64,586,516 $5g,-z68,36‘

Liabilities—

Preterred<stogle " i v (s Ul $ 8,012,600 § 8,012,600
Common stock ..... e GO 41,834,600 41,834,600
Accounts payable: /[l s vl 4,270,335 1,728,185
Preferred dividend payable ....... 133,689 133,689
Common dividend payable........ 418,346 (1 O8NS
Accident and insurance fund..... 218,000 103,208
Surplus Aprili 1st .ot el . 5,858,759 3,204,195
Profit and loss balance .......... 2,040,128 3,171,885

: Sk 2

b i 7 SR I S R $64.,586,516 $59,268,354 :

Volume 59.

rate of $7.56. In the fiscal vear ended March 31st last the
company earned $7.78 per share on the junior issue.

The balance sheet as of June 3oth last compares with
the same date of 1916 as follows:—

RECENT FIRES

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

Barrie, Ont.—July 26—Mr. Joseph Howcroft’s barn, con-
taining thirty-two loads of hay, totally destroyed. Cause
lightning. i S

Belleville, Ont.—July 31—Mr. Ben Sanford’s barn and*
outbuildings. Loss partially covered by insurance. s

Brandon, Man.—July 24—Mr. W. S. Hunter’s cattle-sheg
and granary totally destroved. Estimated loss, $s,
Cause, lightning. Raves

Burnaby, B.C.—July 22—Deer Lake Lumber Company'a
mill, owned by Doran Brothers and Son, of Vancouver, Qom‘ .
pletely destroyed, Estimated loss to building, $2,000 SN
which there was no insurance, Insurance to the exten‘t
$450 was carried on the electric motor which supplied e
mill power. Cause, spark from burner falling on mill. -~

Cheum, B.C.—July 24—Mr. H. Armstrong’s hous ¥
contents burned to the ground. = an‘d‘

Deroche, B.C.—July 10—Mr. C. Cooper’s general stope
occupant, Mr. Wm. Murray. Public hall, post-office and “r:, ;
occupied house all destroved. Loss on general store, aboys
$10,000; insurance carried, $5,000. °“E

Fernie, B.C.—July 20—Elk Lumber Company’s Can‘xh‘
Estimated damage so far, $75,000; fire still burning, B,

Fernie, B.C.—Rock Creek Lumber Company; 1,000,
feet of select lumber, No. 1 stock. Insurance carried. y

Glencoe, Ont.—July 31—Woodburn flour mill burneq 4,
the ground. Estimated loss, $40,000. &

Crand Narrows, N.B.—July 21—Mr. Stephen D. j g
Neil’s residence burned to the ground. B

Hamilton, Ont.—July 31—Dominion Steel Foundry Copn
pany’s plant badly damaged. Estimated loss, $5,000.

Macklin, Sask.—July 27—Mr. W. A. Crich’s bakery s
destroyed.

Montreal, Que.—July 20—Mr. Legare’s dwelling i
Bover Street, damaged. Cause, painter’s torch. o
Newcastle, N.B.,—July 23—Union Hotel’s barn,

North Tay, N.B.—July 22—Mr. Richard Haye’s
destroyed, containing a quantity of produce and machj

Quebec City, Que.—July 22—Rock City Tobacco’s
torv, Damage, $2,000. s

Regina, Sask.—July 25—Grand stand and other build;.
at the Exposition grounds. Estimated loss, $100,000.

Rodney, Ont.—July 31—Mr. John A. McIntyre’s pl;
mill, storehouse and office building. . Loss, abouf $6 o
insurance carried, $4,000. Cause, spontaneous combustj
: Rouleau, Sask.—July 21—Mr. Frank Nolan’s barn_
_taining 200 horses, Estimated loss, $20,000. o

salmo, B.C.—July 11—Kootenay Shingle Compas
plant and office buildings destroyed with the exception ”
shingle shed. Loss, several thousand dollars. e
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'iii:.f.::.'.',':.'f.':!f:u':ffff:fffﬂ:%fﬁ::I:.'f!!"Ui.':.':.':.':f.':.'f::ﬂlhii.':.'..Tﬁ:ﬁfﬁW......f.f?..!.f.............m A Magic Chain of
| Delightful Scenes

AKES this famous 800 mile
trip through America’s
greatest, and most interesting
Waterway and Vacation Trip
without parallel.

The service on our palatial
steamers is unexcelled. The
Falls of Niagara, the Thousand
[slands, the Rapids of St. Law-
rence, quaint old Quebec, Mur-
ray Bay, Tadousac and the Saguenay—all these attractions combine
to make an ideal vacation trip.

The Saguenay River with its wealth of scenic beauties—its
exhilarating atmosphere—never-ending source of enjoyment.

a vacation trip every minute of which you will enjoy. Enclose 2c. to cover postage.

46 Yonge St.,, TORONTO

Canada Steamshlp Lmes, lelte K. £ Bids, MONTREAL

!

!

1

!

o m .

' WRITE for our beautifully illustrated booklet ““ Niagara to the Sea.” It lells about
:

!

!

| or any Ticket Agent.

Toronto, Ont.—July 17—Glidden’s varnish works, 382 lowing insurance companies were affected: [JFtna, $3,170;
Wallace Street, damaged. Estimated loss, $300. Cause, Providence-Washington, $3,170; Queen, $3,075; Hudson Bay,
boiling over of kettle of varnish. $1,500; London and Lancashire, $3,130: St. Paul, $705;

Vancouver, B.C.—]July 22—Roof fire at 1244 Broadway Nova Scotia, $9,530: Atlas, $2,384; National, $11,024; Royal,
West. No insurance carried. Cause, defective flue. $11,024; Pheenix of London, $3,074; Nm\n(h Union, $3,074;

L London Assurance, $3,074: Western, $3,074; Caledonian,
$3,180; Rochester Underwriters, $1,5()o; Hartford, $1,500%

ADDITIONAL INFORMATION CONCERNINC FIRES Generale of Paris, $1,500; Canada National, 795; London
ALREADY REPORTED Mutual, $705; Montreal Underwriters, $705; London and

Lancashire, $795; North-West, $795. Total, $79,490.

ested : National, Hartford, $35,000; Home and New York,
$25,000; Excess, $30,000; Royal, $25,000; Providence, Wash-

ington, $20,000; Rxchmond $5.500; Law. Union :md Bodk: carried in the following companies :—

$5,000; London Guarantee, $10,000. Other companies inter- Insurance Insurance on  Total
ested are: North British and Mercantile, Pheenix of London, Name of company. on stock. buildings. insurance.
JXtna, Hartford, Guardian, Rochester, Sun Yorkshire, Spring= Guardian Assurance ...... $ 04.95 $161.38 $256.33
field and Pheenix of Hartford British America. Guardian Assurance ...... 199.35 338.90 538.25
Amherst, N.S. — July 11— International Engineering General Fire i s 180.85 322.80 512.65
Works, Limited, reports loss_ on building, $s5,000; on stock, Pacific Underwriters ...... 56.95 06.85 153.80
$70,000. Insurance carried in a blanket policy comprising Eloyds (Policy v abia e 328.45 558.40 886.85
twenty-seven companies. Total amount, $375,000. North River il i ol 284.80 484.13 768.03
Hudson, Que.—]July 22—By the fire of the Camuh Ice Insurance Company of i
Company’s plant the following insurance companies were North America .......... 151.00 258.20 410.10
interested : On Building and Machinery—British Colonial, Vulcan Fire Insurance . ... 75.08 120.15 205.13
$1,000; Globe and Rutgers, $500; Guardian, $2,500; Hart- Lumber Underwriters ..... 04.05 161.40 256.35
ford, $2,000; Home, $1,250; Law Union and Rock, $2,000; Federal Union ............ 04.95 161.40 256.35
Liverpool and London and Globe, $1,875; La \Innomle, Alliance Insurance Com-
®1,000; Richmond, $3,200: North River, $3,200; Llovds, e vt el L S hoE: *165.20 280.80 446.00
$8,750; National Fire and Marine, $1,500; New York Under- Dominion Fire ........... 04.95 161.38 256.33
writers, $1,500; Northern, $3,750; Queen, $2,500; Royal, London Mutual ........... 37.07 64.60 102.57
$2,500; Springfield, . $1.000; Union, $1,000; Mount Roval, Mechanics and Traders ... 113.95 193.70 307.65
$2,500; Excess, $750. Total, $44,450. Loss total. On stock, Merchants Fire ........... 208.8% 355.05 563.00
— British Colonial, $1.000; General of Paris, $1,000; Ham- British Crown ............ 66.45 112.06 170.41
ilton, $2,000; Mount Royal, $5.000; I\atlonale, $1,000; Nova Factories Insurance ....... 75.08 120.15 208.10
Scotla $2,000; Phenix of Paris, $r1,000; Royal Exchange, Nationale 1o s505 0. ST 04.95 161.40 256.35
32,500 Springfield, $3.000: Union of London $2,500; Lon- Stayvesants Lt s sl T 189.90 322.80 512.70
don Mutual, $500. Total, $21,5%0. SCORESHY Sty e 56.05 06.85 153.80
Strathroy, Ont.—July 13—Byv the fire which took place SeatIshiEr i v it 189.85 322.75 512.60
on the premises of the Dominion Canners, Limited, the fol- BOOHIRh e e 132.00 225.95 358.85

— y 3 3ritis 0 g
Amherst, N.S.—July 11—By the fire of the International X Vancouver, B.C.—July 10—The I h Columbig Fir and
E eering Company the following companie inter Cedar Lumber Compapy, Limited, make the following report
ngin g g PADICS TWere -/ lnters to The Monetary 1 imes rcgardmg their recent fire: Insur-

ance on buildings, $5,100: on stock, $3,500. Insurance

e
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BANKS HAVE STOOD THE TEST

Federal Reserve System of the United States and War
Conditions

How the Federal reserve system, created four years ago,
has stood the test of nearly three years of war, four months
of which time the United States itself has been engaged in the
great conflict, is outlined in a statement prepared by Governor
Harding, of the Federal reserve board. Governor Harding
shows that the Federal reserve banks met the exigencies of
the $2,000,000,000 liberty loan transactions without a straip
upon their resources, without an advance in discount rates,
and that their total resources now aggregate more than $2,
000,000,000, Governor Harding’s statement follows :—

Covernor Harding’s Statement,

During the month prior to the entry of the United States
into the European war the Federal reserve board, recognizing
the unsettled and disturbed condition of foreign affairs and
the unusual influences to which domestic and financial con-
ditions were subject, devoted special attention to the problem
of immediately placing and of maintaining the Federal re-
serve banks in a strong and liquid condition. To this end
the reserve banks were encouraged to refrain from making
more than very moderate investments in securities. Even
with respect to the purchase of commercial paper they were
counseled to observe a policy of conservatism. As a result of
the adoption of this plan of action the entry of the United
States into the war as an active participant found the Federal
reserve banks and, in consequence, the banking system of
the whole country in an extremely satisfactory and strong
position. On the 3oth of March the reserve banks held against
deposits a reserve of 82.1 per cent., while the combined na-
tional banks of the country held, on March sth, $813,028,000
of vault reserve, an excess of reserves over legal requirements
of $227,861,000.

Bank Act Amended,

The power of

the Federal “reserve -system to render
financial aid has been increased by recent legislation.  The
President on June 21st signed the bill amending the
Federal reserve act, which in its original form had already
passed the house of representatives on May sth and the
senate on May gth. The broad purpose of the amendments is
that of strengthening the gold reserves of the Federal reserve
banks, and this end is accomplished in two principal ways.
Arrangements are made for transferring to the Federal re-
serve banks the vault cash heretofore carried at the option
of the banks either in their own vaults or with the reserve
institutions. . At the same time the non-member banks are en-
couraged to deposit their reserves with the Federal reserve
banks by the making of liberal provisions which will enable
them to exchange their gold for Federal reserve notes and to
carry accounts with the Federal reserve banks for the clear-
ing and collection of their checks. The other method chiefly
relied upon to effect the purpose of the amendments is that
of rendering the system more attractive to State institutions
in the belief that they will become members of it.

The total resources of the reserve banks now
over $2
000,000.

Supply of Notes Increased.

In another way the Federal reserve system has endeavored
to make exceptionally careful preparation for any possible de-
mands that might be brought to bear upon it. The opening
of the year had found it with a large stock of Federal reserve
notes on hand, but it was deemed a measure of prudence
almost to treble the available supply, $761,000,000 of new notes
being ordered. Moreover, in order to render these notes
easily available they were distributed throughout the country
at the various mints and sub-treasuries, where they were h'eld
subject to release by telegraph from Washington upon applica-
tion of the Federal reserve bank nearest situated. Not only a
note currency, but a ready means of distributing that cur-
rency without delay to the points where it was most needed
was thus provided for.

Since January, 1, 1015, the Federal reserve banks have
been exercising the functions of fiscal agents. holding the
funds of the treasury department in the 12 Federal reserve
cities, other deposits being held in national banks outside

aggregate
,000,000,000, their cash reserves being over 31,400,
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those cities. In providing for the exercise of this function
of “fiscal agent,”” the Federal reserve act, however, contem.
plated the possibility of powers much. broader than those in-
volved in the holding of public deposits.

Not long after the declaration of war upon Germany the
offering of the liberty loan was decided upon by the secretary
of the treasury, and the question of organization and method
for the placing and distribution of the loan at once presented
itself. The secretary of the treasury determined to emp
each Federal reserve bank as the head of a district organiza.
tion designed for the distribution of the new bonds, ‘and in
each Federal reserve district such an organization was quick-
ly developed about the local reserve bank as a centre,

Local bankers and financiers freely gave of their time ang
assistance to the furtherance of the work, and in each case the
Federal reserve bank proved an efficient bgsxs of organization,
The several banks have, under instructions issued by the
secretary of the treasury, received subscriptions to the loan
and carried on the immense work of detail resulting there.
from, besides taking charge of the deposits in banks. and
general banking relationships growing out of the operation.

Sought to Aid Banks.

The Federal reserve board itself, besides co-operatin
closely with the authorities of the treasury department jn
efficiently conducting the loan operations of the Fed_eral re-
serve banks, further sought to dgvelop * gengral policy that
would support and aid the banking community at large in
taking and distributing the new issue of bonds. For this pur-
pose it first established a special rate of 3 per cent, per ann
for the discount at Federal reserve banks of the direct 15-day
obligations of member banks secured by the temporary certifi.
cates of indebtedness which were issued in order to anticipate
the proceeds of the sale of the new bopds, )

Carrying further this same policy, it later establisheq g
3% per cent. rate of discount at Federal reserve banks in-
tended for the go-day paper of ordinary bank borrowe:
thereby enabling the member banks of the system to extend
accommodation to bond buyers in ghe assurance that they
would be able to obtain accommodation from the Federa]
serve banks by rediscounting these notes. In order to aid the
customers of banks not members of the Federal reg
system, it further authorized the member banks to act
agents for non-member institutions by rediscounting the ne
of bond buyers who desired to obtain assistance from their
own banks without being obliged to transfer their business to
member banks. Savings banks and trust companies
assured that the board would in every way co-operate i
them in avoiding shock or disturbance to existing conditiq
and that the Federal reserve system stood ready to extend te
them reasonable accommodation in the event of necessity re-
sulting from withdrawals made by depositors in order to pPur.
chase or invest in government bonds.

Confidence is Established.

In various other ways also rulings were put into eﬁect
with the purpose of easing the general monetary and finan, s
situation, the result of which was to etsablish a general g
ing of confidence throughout the country, the banks malkiy ..
loans to their customers at the 34 per cent. rate, paid by e o
liberty bonds themselves, and obtaining aid from the Fedemi,, S
reserve banks as they needed it at the same rate. e

Disturbance to the money market was avoided by
mitting funds subscribed by customers of banks to Temaijn
on deposit in those banks until such time as they were need“
for government disbursement. Rates on commercial DPap.
remained stable and moderate throughout the whole o ;
tion, notwithstanding that it represented a greater transfa,.
and shifting of funds than had ever before been attemmeds‘@m,
any like operation in the history of the United States. =

The whole process of selling the bor}ds, receiving s
scriptions, transferring them to the credit of the treasy:
and disbursing them upon government requisition has h
carried through with remarkable ease, and constitutes a
vice to the country at large which would have been out of
question had it not been for the efficient organization
operation of the Federal reserve system.

Service Performed by System.

The general service performed b_v. the reserve system
best be understood when the financial ease and quiet ¢
have prevailed throughout the country ever since the op
ing of the war three vears ago are contrasted with the
turbances and uncertainties which have been felt in for
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WESTERN &
FIRE, EXPLOSION,
Assurance Company OCEAN MARINE &

LR R TR over $5,000,000.00 INLAND MARINE
Losses paid since organization ‘' 66,000,000.00 INSURANCE

BOARD OF DIRECTORS:

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

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

SIR JOHN AIRD

H. C. COX Lt.CoL. the Hox. FREDERIC NICHOLS
D. B. HANNA Bri6.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

Fidelity s Underwriters

OF NEW YORK

Policles assumed half by the Fidelity-Phenix Fire Insarance
Company and half by the Continensal Insurance Company.

COMBINED ASSETS EXCEED

FIFTY THREE MILLION DOLLARS

““ The Best on the Continent’’

HEAD OFFICE FOR CANADA AND NEWFOUNDLAND :
17 St. John Street,
W. E. BALDWIN

JOS. ROWAT,
Manager. MONTREAIJ Asst, Manager

British Northwestern Fire

Insurance Company
Head Office Sy WINNIPEG, Can,

Subscribed Capital $594,400 Capital Paid-up $242,000
Security for Policyholders $677,000
BDWARD BROWN, Prewident E. B, HALL, Vice-President

F. K. FOSTER, Managing Director

ATLAS

Assurance Company Limited
OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE I¥I,
and the following figures show its record :—

At the Accession of Income Funds
KING GEORGRE IV, § 987,065 e $ 800,605
KING WILLIAM 1V. 657,118 .. 8,038,580
QUEBEN VICTORIA e 789,865 4,575,410
KING EDWARD V11 8,500,670 11,185,408
KING GEORGRE V. 6,846,885 15,186,090

and at
81str DRCEMBER, 1916 ... 7,980,685 20,780,010

In addition the Company has a Subscribed Capital 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 C: di Accid Insurance Company
Teronto Montreal Winnipeg Calgary Vancouver

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

GRBORGE 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 Csnada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto
LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co.
HEAD OFFICE i KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
TorAL ASSETS, $800,000 AMOUNT OF Risg, $28,000,000
GOVERNMENT DEPOSIT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,
President Vice-President Mgr.-Secretary

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds - $20,000,000
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents S. Bruce Hurman, 19 Wellington St. East
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times in consequence of events of far less moment than those
of the past three years. Panics or runs upon banks have
been entirely avoided, while rates of interest throughout the
country have been more moderate and, uniform than ever be-
fore. The process of moving the crops, which in past years
has given rise at times to serious stringency and high money
rates, is now carried out without the slightest shock or in-
terference with normal conditions. The banks, in general,
enjoy a confidence they could not have acquired under any
other conditions—a condition which is in itself perhaps the
best contribution of the Federal reserve system to the gen-
eral public welfare during the financial strain inevitably re-
sulting from the war.

PROVISIONS OF INCOME TAX BILL

Exemptions, Methods of Appeal and System of Collection
—Deduction from Incomes

Under the income tax measure of Sir Thomas White, any
person making a false statement in any return required by
the minister of finance will be liable on conviction to a fine
not exceeding $10,000 or six months’ imprisonment, or both.
For each default in complying with provisions of the act
governing returns the person will he liable to a penalty of
$100 a day during the period of default. Boards of referees,
consisting of not more than three members, are to be ap-
pointed by the governor-general-in-council, and will act as
courts of revision and hear appeals, The boards will have
power to confirm or amend an assessment., If an appeal is
unsuccessful, the board may direct that the appellant shall
pay the costs or part of the costs. but if the appeal is suc-
cessful it may recommend that all or part of the costs be
paid by the Crown. - The Exchequer Court fees will apply in
connection with the administration of the act.

May Make Abpeals.

If a taxpayer is dissatisfied with the decision of a board
of referees, he mayv within twenty days appeal to the finance
minister. Such appeals will come under the exclusive juris-
diction of the Exchequer Court.

The bill provides that “everv person liable to taxation
under this act shall, on or before February 28th in each vear,
without any notice or demand, deliver to the minister a
return in such a form as the minister may prescribe of his
total income during the last preceding calendar vear.  In
such return the taxpaver shall state an address in Canada
to which all notices and other documents to be mailed or
served under this act mav be mailed or sent.” The bill also
provides that all employers shall make a return of all persons
in thgir employ, liable to taxation under the act, and all cor-
porations, associations and syndicates shall make a return
of all dividends or bonuses paid shareholders or members,
and these returns must be forwarded to the minister of
finance on or before February 28th in cach year. Returns
in the case of corporations, associations or other bodies shall
be made and signed by the president, secretary or chief agent
having a personal knowledge of the business.

Incomes Exempt.

The act makes it compulsory on the part of employers
to deduct from salaries of employees subject to the income
tax the amount of the tax and to forward it to the finance
department.

The following incomes are exempt from the operation of
the tax: the income of the governor-general and of consuls
and consuls-general who are citizens of the country they
represent and not engaged in any other business or profes-
sion; the income of any company, commission or association
of which not less than go per cent. of the stock is owned by
a province or municipality; the income of religious, chari-
table, agricultural and educational institutions. bhoards of
trade, chambers of commerce, labor organizations and ben-
evolent and fraternal societies: the incomes of mutual cor-
porations, not having a capital represented - by shares and
no part of the income of which inures to the profit of ani\:
member thereof, and of life insurance comp’ames, except suc
amount as is credited to the shareholders’ account: ghe m(i
comes of clubs, societies and associations, organized an

~ tax so far as the future is concerned, or a heavy income

States they have issued their loans free of income

Volume 59.

operated solely for social welfare, cilvic improvement, pleas-
ure, recreation or other non-profitable purposes, no part of
the income of which inures to the profit of any stockholder
or member; the incomes of such insurance, mortgage 2%
loan associations operated entirely for the benefit of farmers
as are approved by the minister; the incomes derived from
any bonds or other securities of the Dominion of Canada,
issued exempt from any income tax; the military and nag:’i

pay of persons who have been on active service overseas
during the present war in any of the naval or military forces
of His Majesty or any of His Majesty’s Allies. :

Deduction from Incomes,

From incomes the following will be deducted for the
purpose of the tax: the value of property acquired by gi ¥
bequest, devise or descent; proceeds of life insurance policies
paid upon the death of the person insured; such reasonable
allowance as may be allowed by the minister when deter-
mining the income derived from mining and from oil ang 5
gas wells as shall make an allowance for the exhaustion of
the mines or wells; the amount subscribed and paid by a S
taxpayer during the vear to the Patriotic and Canagian Red st
Cross funds and other patriotic and war funds approved hy
the minister. For the purpose of the normal tax the income
embraced in a personal return shall be credited with the
amount received as dividends upon the stock or the net earn-
ings of any company or other person which is taxable upon

»

its income under the bill.

-

5

NEXT DOMESTIC LOAN AND INCOME TAx
“War Loans are Free from Any Income Taxation,

. ang
They Must Be,”’ Says Sir Thomas White R

It is doubtful whether the $100,000,000 Canadian W
floated in the United States this week, will obviate the neces.
sity of another domestic'war loan late this fall. Larger 2
rowing in the United States might have postponed our fourth
internal war loan until January, February, or even March, A,
it is, the strength of the Canadian investor may have tgo be
tested again in November.

One may almost read a plain sign in Sir Thomas t
speech on his income tax proposals, to the effect that the ne
domestic war loan will be exempt from the Federal ince
tax. He said:—

Must be Tax Free.

‘“The government war loans are free from any in =
taxation, and they must be. It is absolutely impossiblm*
this government to issue its bonds to the amount Which R &
and will be required for the war expenditure of the Domin;.
unless those bonds are income tax free, so far as Domj
legislation is concerned. The reason is that men buy se,
ties to vield a certain interest rate. Sometimes the d;
ence between 5.30 and 5.40 per cent. will determine wh
a man will or will not buy a bond. ‘

‘“The value of securities is regulated having reg
market conditions and the value of all other securities,
in offerihg Dominion issues, put out as we must put thex'ﬁ 7
to finance a war of this kind, the uncertainty of an in

" '.\7‘-‘&9‘.}‘4

WS A i

so far as the present is concerned, means that people
not buy those bonds to the extent they otherwise would,
there is this further point to be considered.

Broad as it is Long.

€% X

“If yvou should sell your Dominion bonds withoy
provision that they are income tax free, it would only
that you would have to sell them to vield a higher rate
they vield to-day. So it is as broad as it is long; you
not get as much for your issue of securities as vou g
them to-day, free of income-tax. That is a question that
perplexed many chancellors of the exchequer. In the

for the reasons I have mentioned. Even in England
is the home of the income tax, where thev struggled
utmost against issuing securities free of income tak Tny
nection with the last loan in London they gave an alte

one free of income tax and another-subject to it.”?
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1869 Head Office for Canada:
TORONTO
Employer’'s Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

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
ABSOLY OVBE ol o\ e ass e 16,400,000
Net Surpluss s iciivas e vss 2,600,000

These are reasons why the Company is known as

“SOLID AS THE CONTINENT”
North American Life Assurance Co.

HEAD OFFICE . TORONTO, ONT,

Ideal War-time Policies

Combining Savings, Investment and Protection Features

It's a question whether there is a more completely satisfied
class of men anywhere than those Mutual Life policyholders who
are to-day receiving settlements under maturing endowment
policies. Year by year they have laid by in premiums sums that
would otherwise probably have been dissipated: and now they
find that for every $100.00 so invested, from $125.00 to $210.00
|  have been recciyed. depending on the length of the endowment
term. Meanwhile their homes have been protected for the face
value of the policies. Thus endowments in the Mutual of
Canada combine an easy savings system with a gilt-edged
investment and perfect home protection.

SECURE AN ENDOWMENT WITH

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

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 t ' WINNIPEG

The Imperial

Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 King 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

ACCOUNT BOOKS

LOOSE LEAF LEDGERS

BINDERS, SHEETS AND
SPECIALTIES
Full Stock or Special Patterns made to order

PAPER, STATIONERY, OFFICE
SUPPLIES

All Kinds, Size and Quality, Real Value

BROWN BROS.. LTD.

Simecoe and Pearl Streets - TORONTO

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada.

SALESMEN NOTE
Our accident and health policy is the most liberal protection ever
offered for a premium of $1.00 per month,
Covers over 2,500 different diseases.
Pays for Five Years Accident Disability and
Life Indemnity for illness.

Operations, Death of the Beneficiary and
Children of the Insured.
Good Openings for Live Agents

Bastern Head Office...1 Adelaide St. E., Toronto
Home Office .. ... Electric Railway Chambers,
Winnipeg, Man.

Pays for Accidental Death, Quarantine,

RS S S S T DT e
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Canada Branch

Head Office, Montreal

DIRECTORS
M. Chevalier, Bsq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,

/ B
LIVERPOOL

b | Esaq,
LONDON e P e
A\ GLonE L it

Lewis Laing.
Assistant Manager,

L AT TVSEX
@ts:umwcs COMP

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D.
Losses pald exceed $235,000,000

HEAD OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

Dr. B. P. LACHAPELLE Montreal
H. B. MACKENZIE, ESQ. ... Montreal
J. S. Houan, Esq., K.C. .. Winnipeg
B. A. WesToxn, Esg. Halifax, N.S.
Sir ViINCENT MEREDITH, Bart.,

Ch:irman o o 51 ngt_ie:!

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

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS,
OFFICERS AND DIRECTORS :
President : J. K. MACDONALD, EBSQ,
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, EBSQ.
Vice-President
SIR EDMUND OSLER, M.P. .
John Macdonald, Bsq, Thos. J. Clark, Esq.
Cawthra Mulock. Esq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. E. Gooderham Lt.-Col. 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 . S TORONTO

QGen. Supt, of Agencies,
J. TOWER BOYD

J. D. Simpson, Deputy Correspondence invited from responsible Head Office ;
Assistant Manager. gentlemen in unrepresented districts re fire Royal Exchange, London
and eagunaltv agencies.
—
—

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS:
J. Gardner Thompson, President and Managing Director,
Lewis Laing, Vice-President and Secretary.
M. Chevalier, Esq., A. G. Dent, Esq., John Emo, Esq.,
Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,
J.C. Rimmer, Esq., Sir Frederick Williams-Taylor, LL.D.
J D, Simneon. Assistant Secretary.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INGURANCR
CompPany oF LIVERPOOL,

TORONTO PAPER MFG. COMPANY, LTD.
MILLS AT CORNWALL, ONT.

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

— Ask your dealer for samples and prices. —

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

SURPLUS TO POLICYHOLDERS, $1 ,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. CeraoLp, Mgr

ALFRED WRIGHT,

LONDON & e
| LANCASHIRE |

Branch Secretary

14 Richmond Street E,
TORONTO

FIRE

INSURANCE COMPANY —

LIMITED
Security, $31,750,000

/YORWICH UNION
IRE_/NSURANCE
" SOCIETY /IMITED

j&'fdc/;., é’ng/cz;d

Founded 1797
FIRE INSURANCE
ACCIDENT anp SICKNESS EMPLOYERS' LIABIL]
PLATE GLASS AUTOMOBILE INSURANCB

Norwich Union Bulldlu.
TORONTO

~ Norwich Cathedral.

Heap OFFICE FOR CANADA
12-14 Wellington St. East

——

il

\

L et i A 1




N

August

I

1917.

THE MONETARY TIMES

We will handle the entire building operation for you. One complete contract with the one firm.

A Conservatory Idea Worth Considering

lT'S really more than a conservatory, in that it conserves health
and happiness as well as flowers.

Easy chairs, lounge swing, table, books, your favorite maga-
zines, with the warmth and cheer of the sun as an accompani-
ment ; while outside the ground is frozen, and the ponds covered
with ice. Again, when it snows and blows, you are surrounded
with summer’s bloom and promises personified by the presence
of your favorite flowers.

For years you have wanted just this thing. Now is the time
to build it. The chances are it will be many a day before
building costs are lower.

Just now we can give you particularly prompt service.

Booklet No. 342 shows a charming interior of the subject.
Send for it.

OF CANADA
Builders of Greenhouses and Conservatories
Sales Offices
TORONTO—Royal Bank Bldg. MONTREAL—TransportationBldg.
Factory—St. Catharines, Ont.
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DoMINIoN SECURITIES (ORPORATION

" MONTREAL BRANCH
Canada Life Building
R. W, Steele -

Canadian Government and

Municipal Bonds
SERVICE

Our assistance in determining your selection
of well secured Canadian Bonds, repre-
sents the experience of sixteen years in
marketing these Securities. Any enquiry in
respect to buying, selling, or investigating
will receive our best attention and advice.

LIMITED.
Established 1901
26 KING STREET EAST

TORONTO

Manager

LONDON, ENG., BRANCH
No. 2 Austin Friars
A.L.Fullerton, Manager

——
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AMERICAN BANK NOTE COMPANY

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
OREDIT, CHECKS,
ETOC., FOR
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEINING

HEAD OFFIOCE AND WORKS:

MONTREAL

BUSINESS FOUNDED 1793

(INCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

FIRE PROOF BUILDINGS

BRANCHES:
TORONTO

POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC., FOR
GOVERNMENTS
AND
CORPORATIONS

OTTAWA 208228 WELLINGTON STREET

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

WINNIPEG




