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The

Outlook in the West

Crop Prospects in Saskatchewan are Disappointing—Only a
Few Sections Will Have Fair or Good Yield—Agriculture
in West Is a Hazardous Industry, and Profits Must Provide
for Losses—Economic Future of Western Canada Is Assured.

By W. W. SWANSON

FTER an extensive tour of the province from Prince
Albert in the north to Yellow Grass and Saltcoats
in the south and east, one is forced to conclude that

the crop prospects of Saskatchewan are decidedly disap-
pointing. In the Prince Albert and Battleford districts
there was the likelihood of splendid crops, as also in the
Yellow Grass territory and especially in the Yorkton dis-
trict ; but recent frosts have wrought serious damage, It
s probable that the average yield will not exceed ten
bushels per acre, while it may be as low as seven. The
situation is undoubtedly serious when, in addition to the
relative crop failure, one finds that there is a great proba-
bility of a scarcity of fodder. Already in many localities
the farmers are breaking up the land for next year’s crop,
and in some instances they have begun to cut the wheat;
although, hoping against hope, the majority are holding
their crops expecting to realize seed, if not something
more.

The situation demonstrates that farming as now
carried on in the West, in most instances, is a hazardous
enterprise. Mixed farming has as yet not made much
headway in Saskatchewan; and the element of risk from
lack of moisture, hail, high winds and early frosts, makes
agriculture doubly precarious. This ought to be borne in
mind by those who have glibly charged Western farmers
with profiteering under the $2.21 fixed price. True, that
price yields a fair profit even under present conditions,
providing that a crop be realized ; but this is so uncertain
that the high price does not even cover the insurance item.
Just as a manufacturer must make provision in selling
costs for bad and doubtful debts, so the farmer should
receive in the price of his product a certain return cover-
ir.g the element of risk in grain farming. It is certain
that this harvest will see many farmers in the prairie
provinces with a crop that will not even return seed, not
to mention the high cost of capital and labor involved in
the productive effort. On the other hand, one must point
out that in certain districts, despite frost and hail, the
returns will be good, even exceptionally good. In the
vicinity of Yorkton, Melfort and Prince Albert, the
farmers are expected to do well. The Yorkton territory
is a splendid stock country, and therefore does not rely
to the same extent as other localities upon ‘the grain
_harvest alone. Even there, however, in conversation with

several prominent farmers, it was found that considerable
apprehension existed over the possibility of a deficiency
of fodder for the winter months.

As has been often said, the real solution of the agri-
cultural problem on the prairies is to be found in the
abandonment of purely grain farming in behalf -of mixed
farming. This is desirable, and shortly will be impera-
tively necessary, if the soil is not to be depleted. Never-
theless, Western farmers have made much greater head-
way in this direction than is generally supposed, Sas-
katchewan now standing second among the provmces of
the Dominion in number of stock held. This is a good
record in view of the fact that before the war the holdings
of cattle and hogs in the leading agricultural countries of
the world were on the decline, not only relatively to popu-
lation, but absolutely as well. Notwithstanding the heavy
burden placed upon Canadian and American farmers as
a result of the war, the production of hogs has been very
greatly stimulated as well as holdings of cattle and
sheep. While the contraction of range lands cut into the
sheep industry, the high price of wool as well as the
favor with which mutton is now received by the American
people as a food, have brought sheep back into their own.
Indeed, it may be predicted that farmers west of the
Mississippi and in the Canadian prairie provinces will
rapidly expand their holdings of sheep, for meat as well
as wool. At Western agricultural fairs it is encouraging
to observe that far more attention than in the past is now
being devoted to sheep, and that farmers realize how
valuable sheep may be in the farm economy.

It should not be forgotten that the farmers on Cana-
dian prairies labor under serious and severe handicaps in
producing food products. For one thing, the efficiency
of labor is away below normal, since many new and inex-
perienced men have necessarily been employed. This has
thrown new responsibilities upon the farmer and his
family. These, however, have been met resolutely and
with goodwill. Near Craik, on the Canadian Northern
Railway line south of Saskatoon, the writer met a very
intelligent farmer who introduced him to his two
daucrhters, just returned from attending school at Re-
gina. These were cultured young women, yet they
proudly explained that they were spending their holidays
by helping on the farm, actually undertaking work usually

)
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performed by men,—<ultivating, plowing, and so forth.
That is the spirit of the West, and that is the spirit that
wins.

Notwithstanding the crop outlook, the general com-
mercial and -economic situation in Saskatchewan is good.
Employment for all is available at good wages ; retailers
have had a splendid season’s trade, and collections up to
the present have been well maintained. Indeed, it may
be said that the farmers and townspeople have indulged
in much heavy spending during the past year, and there
are those who believe that the check that is bound to
come to such spending during the ensuing months will be
all to the good. There has been overmuch speculation in
farm lands at values based upon war prices. High prices
for agricultural land undoubtedly benefit present holders
and those who have no real intention of permanently
staying with farming, but they benefit no on€ else. One
does not need to labor the point that interest on the
capital invested must count for all the years to come as
an item in the cost of production; and high costs of pro-
duction will handicap Western farmers who, in the future,
must compete with the low-priced labor of Europe and
the Argentine. Undoubtedly, the majority of Saskatche-
wan farmers have settled on the land for the purpose of
establishing homes; but in some districts the land has
changed hands many times over, and this is bad for
scientific and effective agriculture. It has been demon-
strated sufficiently in the history of the United States
that speculation in farm lands is fatal to sound agri-
culture, and to community enterprise.

Western farmers know perfectly well that readjust-

ment will follow upon the close of the war, during which,

prices and values will reach new levels. Notwithstanding
that risk, they have thrown themselves with energy and
resolution into the production of food for the Allies. No
one who has met audiences of Saskatchewan farmers can
fail to be impressed with the fact that their main object
in extending acreage under cultivation, which was so
largely done this year, was actuated by patriotic motives.
This was made abundartly clear to the writer, if addi-
tional proof were needed, at the meeting of farmers held
at Landis on Sunday, August 5th, to commemorate the
fifth anniversary of the outbreak of war. Though many
of these farmers had the prospect of securing nothing
more than seed from this year’s harvest, they, as well as
their more fortunate neighbors of the Tramping Lake
district, showed the firmest resolution to continue the
struggle until victory is achieved—and that although
many of them will be hard pressed to make ends meet
during the coming winter. The simple fact is, no finer

patriots are to be found in the Dominion than among

these dwellers of the plains.

Productive Power of West is Maintained.

Nevertheless, the post-bellum readjustment will come
slowly as far as the prices of Western farm products,
and wheat in particular, are concerned. There will be
no sudden fall, or /sharp fall, in the price of wheat and
other basic food products. The great wheat-producing
areas of Europe are disorganized or devastated, Siberia,
the granary of Russia, is the scene of civil strife;
Roumania will take years to recover from its loss of farm
buildings and agricultural implements ; and Hungary, on¢
of the greatest wheat-producing districts of Europe, has
been practically depleted of its man power. The farm
lands of France, and particularly of Germany, have been
denuded of their fertility, owing to the destruction of
stock, and poor cultivation by women and child labor.

 Up to the end of December, 1917, it is estimated that
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the belligerent countries of continental Europe alone had-

lost some 140,000,000 head of livestock, and the de-
structive process has gone forward at an accelerating
pace. True, Australia has a surplus stock of wheat on
hand which may remain as a reserve to meet post-bellum
conditions ; but it will not go far to fill the gap in the
world deficiency. Therefore, although prices of farm
products will inevitably decline at the signing of peace,
it is scarcely probable that there will be any sharp fall in
values.

The writer found a general disposition, in coming In
intimate contact on many occasions during the present
summer with Saskatchewan farmers, to take a large view
of national problems. In truth, there is more g-ene_ral
discussion among the people of the prairies of vital
problems of politics and economics than is usually found
in the East. Nor, as has been said, are the farmers
extreme in their views. At the last election, they sank
all party differences and returned a solid delegation to
Ottawa in support of Union Government. Many of them
believe that the Union Government have been guilty of
sins of omission and commission ; but nevertheless, all
this is impatiently flung aside in the eagerness to Wwin
the war. At the same time, Western farmers have quite
definite opinions as to what should be accomplished in
the fiscal sphere at the conclusion of hostilities.

It is impossible, of course, to say how widely some
opinions are held, but there is a fair concensus of opinion
as to the advisability of increasing provincial inheritance
taxes and levying a heavy federal Inheritance tax as well.
The farmers would shift the burden of taxation from the
tariff to the inheritance tax, the excess profits tax, and
the income tax ; believing that these latter most adequately
meet the fiscal ideal in taxation—ability to pay- They are
open-minded, however, on these and other issues, and
are willing to meet those who hold opposite Views more
than half-way in an attempt to arrive at a programme that
will appeal to the sound sense and good judgment of all
elements in the Dominion.

Advanced Ideas on Properfy Ownership.

It is absurd to say that westerners, and western
farmers in particular, are irreconcilable extremists, or
that there is any tinge of Bolshevist doctrine among them.
They are capitalists themselves, and in the main are land
holders and not tenants. They respect the rights of
private property and have no patience with the dogma
that property should be held in general, irrespective of
individual effort, capacity or enterprise. At the same
time, it must be admitted that they believe that natural
resources and great public enterprises should be con-
trolled and owned by the nation, rather than exploited by
private capital. ;

It js encouraging to be assured that the farmers of
the West are not striving through their great associations
to promote mere class interests. Again and again during
the course of the past summer, the writer has heard
leaders in the agricultural movement state that that move-
ment menaces, in their judgment, no other legitimate in-
terest and no other class in Canada ; that what is required
is not class-conscious groups of conflicting and hostile in-
terests, but a genuine community of interests in which
democratic and liberal ideals will be paramount. To that
end, it is worthy of more than passing interest to realize
that, through these great agricultural associations, the
mind of western farmers can be interpreted to eastern
manufacturers and other economic and social groups.
Through these associations, East and West, a point of
contact can be established, and neutral ground entered
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upon, whereby it will be possible to work out a tentative
programme that will do substantial justice to all the
economic groups in Canada. Only through intelligent
and restrained discussion, through a live-and-let-live
policy, will it be possible to effect that harmony in our
life without which solidarity in citizenship cannot be
attained. Extremists must give way on both sides; and
it must be realized that only in process of time can any-
thing approximating to economic justice be worked out.
To that end it would be well if certaih interests in the
East should cease patronizing Western Canada and par-
ticularly western farmers. Surely, what the West has
accomplished during the course of this struggle entitles
it to better treatment.

It is impossible, within present limits of space, to deal
with these questions in their entirety, and further con-
sideration must be left for later treatment. In cen-
clusion, however, we may say that the West is at one with
the East in many vital questions affecting the prosperity
of the Dominion. Especially are western farmers anx’ous
that the government, as well as all the great associations
of the country, should take immediate steps to prevent the
dislocation of the economic life of the nation at the close
of the war, whether through unemployment or otherwise.
To that end it would favor the expansion of our shipping
programme ; the development of our great national ports
and harbors; the construction of branch railway lines;
the building of roads, and so forth. The West, in a
word, is not parochial or sectional in its interests. It
demands a united and free Canada.

CITY OF LONDON FINANCES

For the year 1917 the total receipts of the city of London,
Ontario, amounted to $1,314,360 on account of the year 1917,
and $122,528 on account of the year 1916. There is still to
be received for 1917 a sum of $375,482, making a total
revenue for 1917 of $1,727,320. This is almost $100,000
above the estimates for the vear, there being only a few
items which did not exceed the amount estimated. The ex-
penditure was $1,374,886 for the vear 1917, and $136,100 for
the vear 1916 Amounts totalling $200,367 are further to be
paid for the past vear. The total expenses are, therefore,
$1,700,757, which is .substantially more than the estimates.
but less than the total revenue. The revenue for the vear
includes an item of $30,806, which was a surplus from the
yegr 1917, x,whereas the surplus of the year 1917 is only $21,-
228.

The assets of the city amount to $4,407,803, of which
$647,088 consists of sinking funds, which are all in good
condition, The total of outstanding debentures is $4,187,-
797. Debenture issues made during the vear totalled approxi-
mately $250,000, the largest item being $100,000 for the
London Railway Commission.’

The population for the vear is 57,301, which is slightly
less than the population of 58,055 reported for 1916. Assess-
ment on the other hand has increased slightly. The tax rate
for the vear 1017 is 34 mills. The general debenture debt
was. at its maximum in 1915 since when it has declined by
$300,000. The total debt charges for the vear amounted to
$505,126, of which 38 per cent. was for sinking fund pur-
poses. Considerable sums of the city’s bonds mature in 1921
and subsequent years, and the sinking fund charges and the
general debenture debt should then decrease rapidly.

Statements of the affairs of some of the institutions in
which the city is interested are given separately. One of
these is the Western Fair Association which is reported to be
in an excellent position. The receipts for the vear were
about $68.000, and the expenses about $55,000, leaving a bal-
ance of $13,000 to be carried forward. This, together with
the previous assets, makes a total of assets of $122,373
against which there are no capital liabilities. From the water-
works a surplus of $5.361 was realized after paying all
charges and expending $15,385 on capital account.
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AN ABUSE OF PRIVILEGE

One of Principal Fire Causes Has Not as Yet Been
Subjected to Any Regulations

By Henry Lye. ¢

Vancouver, B.C., August 2, 1918.

We are accustomed to news of fires which have “wiped
out”’ villages and towns, or have greatly damaged or destroy-
ed factories and mills or granaries, whose existence was of
great importance to the welfare, not only of their several
localities, but to the province, the Dominion, the empire and
to the civilization and the freedom of the world at large, and
vet we neither take heed, nor measures to prevent the con-
tinuance of such events as make Canada infamous by con-
trast with other countries. We had the right to expect action
on the part of the Commission of Conservation in this direc-
tion, but we get nothing but precept and reiteration of state-
ments of which everybody has been made aware almost con-
tinuously during the past fifty years. Had the fires branch
of this commission been composed of members experienced
in the investigation of causes of fires and the adjustment of

fire claims we would have had sensible measures for the pre-

vention of fires long ago.

It is my intention to deal with some features of the mani-
festo recently issued by this commission, but, for the present,
to confine myself to an opportunity neglected or ignored.

We all know that many, if not most, of the serious fires
have their origin in criminal carelessness, and that the most
prevalent practice in this carelessness arises from the habit
of smoking. Smokers are now the only people who have
liberty of action and exclusive freedom from control. We
are exhorted to be self-denying in the use of foods and, when
we are not legally restricted in quantity, we are obliged to
submit to adulteration by substitutes. We may not have any
of the ‘““‘wine which maketh glad the heart of man,” but we
have that which may make him melancholy mad. We must
forego the glass of beer necessary to the réfreshment of the
laboring man. The glass of whisky which warded off colds
in the wet and cold wintry nights, or the malaria which pro-
duced fever, can now only be procured on the production of
a doctor’s prescription. The housekeeper is bewildered by the
restriction in the use of sugar and other commodities which
she has always found necessary. The very children are de-
prived of cakes and candies with which their little hearts
were formerly gladdened. But amidst all these deprivations
and restrictions and self-denials and dangers of fires the
smoker is allowed to revel in the consumption of that which
is, comparatively, if not altogether, unnecessary to health or
sustenance.

Leaving out the soldiers in the wet and foul trenches,
or whose nerves have been racked by dirt, shell fires, gas or
want of food during the long days of toil and exposure and
the nights of unrest and disturbance, we are face to face with
the ordinary smoker, male and female, very few of whom can
truly aver that tobacco, in any form, is really necessary to
their health or life. To most of these people the use of to-
bacco is merely a matter of habit, which they selfishly in-
dulge in without caring for one moment as to the necessities
and comfort of their families, or of that loyalty which urges
self-denial in every direction, It is meedless to point out the
annoyvance caused to non-smokers through the abuse of this
habit. Our causeways are littered with matches and the stubs
of cigars and cigarettes which have been thrown down whilst
vet burning. When we further reflect on the fact that to pro-
duce the various forms of smoke, the labor of cultivation, man-
ufacture and marketing would, if rightly used, produce and
dispense an immense amount of that food, from which all are
debarred, we cannot but conclude that the question of the
habit of smoking and its course of menace should have had
some consideration and action on the part of the Commission
of so-called ‘Conservation. 3

The Union Insurance Society of Canton has been granted
a license in the province of Saskatchewan.

The chairman of the administration commission of the
city of Montreal, Mr. E. R. Decary, has given 1inStructions
to heads of departments to keep an accurate check upon the
hours which each employee at the city hall works.
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INVESTMENTS AND THE MARKET

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

Canada Steamships Company.—The net earnings of the
company for the half-year amounted to over $2,000,000, Or at
the rate of $4,000,000 for the fiscal year.

Demerara Electric Company, Limited.—The following is
a statement of the earnings of the company for June, 1918 :—

y Gross. Net.
Railroad .......ciccieecin $6,017.46 $ 305.27
Light and power ........... 8,135.03 4,068.12
Miscallanedus o T oal ARUEoEE il S ie vy 163.81

$4,537.20

Trinidad Electric Company, Limited.—The following is a
statement of the earnings of the company for June, 1918:—

; Gross. Net.
Railroad  +eoooonnen e $10,563.82 $3,148.02
Light and power .......:.. 10,076.56 3,804.54
Ice and refrigeration ...... 3,440.07 757.560

$7,801.02

; Canadian Pacific Railway Company.—At a meeting of the
directors of the company on August 1zth, the following divi-
dends were declared: On preference stock, 2 per cent. for
half-year ended June 3oth last.; on common stock 2% per
cent. for the quarter ended June 3oth, being at the rate of 7
per cent, per annum from revenue and 3 per cent, per annum
from special income account. Both dividends payable October
1st next to shareholders of record 1 p.m., August 31st.

Brompton Pulp and Paper Gempany, Limited.—Net profits
of the company, after payment of all administration charges
~and bond interest, amounted to $511,734 in the half-year
ended April soth last. From the net profit $70,000 is charged
off for two quarterly dividend payments on the preferred
stock. That would leave a net surplus of $441,734 available
for the common Stock, or earnings at the rate of 12.6 per
cent. on the common. This estimate, however, is necessarily
subject to downward revision because of the unknown deduc-
tion for war taxes and also for depreciation. What the return
shows, with tax and depreciation allowances left out, is that
after paving 2% per cent. in dividends on the, common, O
$175,000, the balance of profit carried forward into the sSec-
ond half of the year was $226,734.

International Nickel Company.—The consolidated gen-
eral balance sheet of the .company for June 3oth, 1918, shows
assets as follows :(—

BROBECEy.  h  A e s  S $48,457,891.16
Investments ... SRR R IR g Ve e 2,468,451.80
THvantories S T el i LT S o ot 7,384,507.27
Accounts receivable = ...i.iiiieliiiiee e 2,091,636.22
LOans o shh Sy Sy T R B R T 15,000.00
Certificates of depoSit = ....uiieicvienie s 2,030,000.00
HL T RS g S S AP R L RS D 3,099,754.80
400 T B e e AR e el e ety S RO $67,347,241.25

The following items make up the statement of liabilities :—
Proferred Stock: ili iy ok o S dn i $ 8,012,600.00
Commonatonk:  Usulobe bl axia s apans st an 41,834,600.00

6,573.:451.20
133,6089.00
256,462.78
7,023,762.60
1,712,675.67

e i

Accounts payable and tax reserves (as provided)
Preferred dividend No. 51 payable Aug. 1, 1918
Accident and insurance funds ..........00..
Surplus April 15t, 1018 «...oioiioiiiiies
Profit and loss ...... R R RS e U

10513 G B e e R e $67,347,241.25

The total income as®shown in the profit and loss state-
ment for the three months ended June 3oth, 1918, amounted
to $3,800,713. After .allowing $248,487 for general expense
and $1,322,000 (estimated) for taxes, the met income totalled
$2,319,317. When depreciation and mineral exhaustion,
amounting to $472,052, and’ dividends totalling $133,680 were
~ deducted, the profit and loss balance stood at $1,712,675.
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Riordon Pulp and Paper Company.—The directors of the
company are informing the shareholders that it is their
intention to make a new issue of bonds to the extent -of $3,-
000,000. Subject to the approval of the &hareholders, they
have made tentative arrangement with the minister of finance
for the sale of these bonds, particulars of which will be an-
nounced later. Permission has also been obtained from the
capital issues committee at Washington for the sale of the
cecurities in the United States. The funds obtained from the
sale of these bonds are for investment in the Kipawa Fibre
Company, Limited, which is to be managed jointly with the
Riordon concern.- The Kipawa Company will manufacture
bleached sulphite pulp at a mill which is being erected at
Timiskaming, Que. The meeting of the shareholders of the
Riordon Company called for September 10 is probably in con-
nedtion with this undertaking.

Nipissing Mining Company.—During the month of July.
the company produced silver of estimated value of $304,604,
mined ore of an estimated value of $333,047 and shipped bul-
lion and residue of an estimated value of $877,231. Under-
ground operations continued to be of the usual nature and
extent. Several new small veins, of low assay, were encount-
ered at shaft 73.. The high-grade mill treated 172 tons and
shipped 842,870 fine ounces of bullion. The low-grade mill
treated 7,050 tons. The following is an estimate of produc-

tion for the month of July:—

Washing DIRRE- | avahils st sehasd sl il sl oK $118,243
Towigraad mill Uiy o d uars s 48 186,451
Rl s s e T e $304,604

The production is less by $36,000 thamn in June and
smaller than any month since February. This decrease was
due to the break in the aerial tram. The output value for the
seven months ended July 315t was $2,223,028.

Brazilian Traction, Light and Power Company.—The in-
crease in the gross earnings of the company compared with
the corresponding month in 1917 Wwas 1,445,000 milreis, and
while the operating expenses increased by 684,000, the net
earnings made a gain of 761,000 milreis. The aggregate
gTross earnings from January 1 to June 30 1ncreasec_1 by_ 8-
047,000 milrels, and the net by 300,000 The following is a

detailed statement of earnings:—

June, 1918. 1017+ Increase.
Milreis.  Milreis. | Milreis.
Total gross earnings 0,087,000 7,042,000 1,445,000
Operating expenses ...... 4,304,000 3,020,000 684,000
Net earnings .....:.:- Get 4,783,000 4,022,000 761,000
Aggregate gross earnings
from January I ....-- 49,603,000 44,6461000 5,047,000
Aggregate net earnings
from January 1 ...... 24,702,000 24,402,000 300,000

VICTORY LOAN POSTER PRIZES

On the 15th instant the Victory Loan publicity committee
announced the award of prizes for posters selected. ., About
600 entries were made. The first prize of a-$1,000 Victory
bond was awarded to Mr. Frank Nicolet, London, Ontario; _the
second prize of a $500 Victory ‘bond to Mr. Lorne K. Smith,
of Toronto, and the third prize of a $250 Victory bond to Mr.
C. Fulleylove, Ottawa. A number of awards of $100 Victory
bonds were made. All of the designs become the oroperty of
the committee.

MONEY MARKETS

Messrs. Glazebrook & Cronyn, exchange and bond
brokers, report the following exchange rates to T he Monetary

Lames-i=—

Buyers. Sellers. Counter.
NY funds. - St das s 1 5764 1 50-64
Mont. funds ......o--: Par Par 1% to %
Sterling—
Demand . 5 sivvse 4.84.95 4.85.10 4.87
Cable trans. ...... 4.86 4.86.15 4.88

Rates in New York——Stérling, demand, 4.75.90:
Bank of England rate; 7 per cent.
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ENGLAND'S OLDEST COLONY

In these days of financial feats of magnitude we are
apt to overlook accomplishments which do not loom so
large in point of quantity, but the quality of which is
equal to the best. Newfoundland, a country which was
hitherto deemed incapable of financing even a small pro-
ject, has subscribed $3,500,000 to a Victory Loan. The
amount asked was $2,0c0,000, so the issue was over-
subscribed by 75 per cent. This is the first time that
an internal loan was ever floated by the Newfoundland
government, and the event is of great importance, not
only in revealing to the colony itself its own capacities,
but also in setting a fair example for other countries to
follow.

Newfoundland has a population of about 250,000 and
a net debt of over $38,000,000. At first glance the latter
figure seems large, but it must be remembered that there
is very little municipal debt and no provincial or state
debt, as the case with Canada and the United States.
Primary industries only are carried on, fishing, mining
and lumbering being the principal ones. There is some
agriculture, but very few persons are engaged exclu-
sively at it. Revenue is derived almost entirely from a
high. tariff, and under its influence some ‘manufactures
have grown up. For the year 1916-17 imports were $21,-
318,310 and exports $22,381,762. = With the exception
of a few years, imports have exceeded exports, the dif-
ference being required to pay the interest on Newfound-
land securities held abroad.

In spite of smallness of wealth and population as
compared with other British colonies, Newfoundland’s
credit has always stood at about the level of that of
Canada and Australia in the London market. This is
probably due to the fact that its development has been
almost purely British, that it is the oldest of British col-
onies, and that it is closely connected to the United King-
dom as regards situation, industry and trade.
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Another indcation of growth is found in the state-
ment of life insurance payments during 1917, compiled
by the Insurance Press of New York, and given in The
Monetary Times last week. According to this state-
ment, $192,500 was paid out in Newfoundland last year.
The largest payment made was exceeded by only one
payment in Canada, and there were two others in excess
of $10,000.

THE TARIFF AS A TRADE WEAPON

Much discussion has been evoked recently over the
question of maintaining a trade war with Germany after
the conclusion of the present military struggle. An-
nouncements pointing in this direction have been made
from official‘sources, and great variety of opinion has
been expressed in private quarters.

On the 31st July, in addressing a deputation of two
hundred members of the National Union of Manufac-
turers, Mr. Lloyd George said:—

“The longer the war lasts, the sterner must be the
economic terms we must impose on the foe. I think the
sooner he realizes that the better. He is fighting in order
\to impose his own economic terms on the Allies. He will
never succeed in doing so.

““So far as that is concerned, we must be in a posi-
tion to determine the conditions which we regard as fair
without having them imposed upon us by the will of the
enemy.”’

The Premier also stated that in determining a trade
policy the British government should act in concordance
with the Dominions and with the Allies.

A somewhat different view seems to be prevalent in
the United States. This is realized in England, and the

. London Chronicle, in commenting upon Lloyd George’s
speech, said:—

“We doubt very much whether that is how Presi-
dent Wilson views the question. It is certainly not the
view of American opinion generally. Americans attach
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great importance to the economic weapon which the
Allies, acting together, could wield, but the Americans
do not wish it wielded with a vindictive purpose for any
fixed period after the war. It will not be possible to carry
out both the American policy and Lloyd George’s policy.
They are alternative, not supplementary.

“The American suggestion is full of hope and help
in the pursuit of ultimate permanent world peace. That
of Lloyd George has quite the opposite tendency.

The opinion prevalent in the United States at the
present time seems to be in favor of concluding the war
by military means, leaving the economic development of
the future free from any restrictions. It is fairly easy
now for the allied nations to make mutually satisfactory
arrangements, but how long will such arrangements last
when the stress of war is over?

THE CANADIAN EXCHANGE SITUATION

A recent announcement of the Canadian finance
minister, Sir Thomas White, given elsewhere in this
issue, containg a statement regarding the exchange rela-
tions between Canada and the United States which
should satisfy those who had been arguing in favor of
some measure to adjust the situation. For some time
past New York funds have been at a premium of about

2 per cent., and quotations have occasionally exceeded
this amount. To remedy this situation it has been sug-
gested that a Canadian loan should be floated there, which
would set up a flow of money in this direction, or that
some similar arrangement should be made which would
bring the cost of United States money more nearly
to par.

The finance minister points out that this premium
on United States exchange acts as a very efficient in-
fluence towards restricting Canadian imports from that
source. This is, he points out, a very desirable condition
in view of the necessity for economy here. There is, of
course, the objection that in addition to restricting the
importation of luxuries, it also handicaps the importation
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of such necessities as are required. However, if the laiter
are really necessities, they will continue to be imported
regardless of the premium which it is required to pay,
the only difference being that they will cost. more. ‘This
again reduces the amount of income available for expen-
diture upon less essential commodities, so that the ulti-
mate reduction in imports must take effect upon articles
which are unessential.

These effects not only are felt in the case of trade
in mercantile commodities, but also in dealings in securi-
ties across the border. The premium restricts the pur-

chase by Canadians of securities in New York and at the |

same time encourages the sale of securities. which may
be readily sold there. That the net effect is considerable
is illustrated by the comparative prices of Dominion of
Canada bonds in Canada and New York. Dominion of
Canada 5 per cent. bonds, due in 1931, were quoted in
New York on Monday, the s5th instant, at nearly a 6 per
cent. basis. Bonds maturing in 1926 and in 1921 were
quoted at still more favorable prices. In Canada war
bonds have been selling for several weeks past at about
a 558 basis, and, while the issues are not the same,
there is practically no difference between them. Obvi-
ously, if New York exchange were restored to par by
some financial measure, there would be practically no
sale for the bonds being offered here so long as the ex-
ternal issues quoted in New York could be secured at
their present quotations. The effect would be, therefore,
an immediate drop in the values of domestic issues and
the exportation of considerable money for purchases in
New York, which funds we desire to retain here to
assure the success of the next war loan. The same thing
would be the case as regards merchandize and securities
other than our war bonds. The premium on United
States funds, therefore, is quite desirable in view of the
present campaign for economy here; it would, in fact,
be very inconsistent for the Canadian government to
adopt a measure to restore the situation to par and at
the same {ime to be endeavoring to restrict imports
through the War Trade Board, and to encourage the
production and export of food through the Canada Food
Board.

CROP PROSPECTS IN THE WEST

“The Manitoba Free Press’ in its seventh crop report for
1918 says :— ;

“A heavy July frost was so remote a contingency that
no one gave it a thought. Yet the contingency has over-
taken a very material portion of the west. Reports of frost
came first on the morning of July 24th, and were mainly from
Northern Alberta; the full reports now received show that
frosts occurred in some portion of the west practically every
night from the 23rd of July to the 2nd of August. There is
absolutely no record of any such occurrence in the past
history of the west. The only approach to it was the crop of
1888, which was frosted on the 4th and sth of August of that
year, and was almost a total loss. ‘“The Free Press’” was be-
sieged with enquiries as soon as frost was reported, but de-
cided not to attempt to secure a general report ur}tll s_ufﬁc1ent
time had elapsed to give some chance of estimating the
damage. It is fourteen days since the first and heaviest
frost occurred, and there is now no doubt that the damage is
very serious, although it is not possible even yet to state it
definitely. Some points may even yet recover to some extent
and others, which have been thought to be lightly damaged,
may prove to be seriously affected. The crop which had not

e reached the blossom stage suffered the least, as practically

no crop was sufficiently advanced to resist frost damage. It
is generally conceded that even one degree of _frost adversely
affects wheat in blossom, while wheat in the stiff dough stage
will stand 3 or 4 degrees of frost without dropping more than

a grade.”

\
.

Reports are received from the principal centres through-
out the province of Manitoba, Saskatchewan and Alberta. The
best prospects seem to be in Manitoba, where very little frost
is reported. Rain has been adequate and no damage has been
done by hail. With practically no excepfions the grain crop,
the live stock and the potato crop are reported to be in good
condition. Saskatchewan, on the other hand, appears to
have suffered considerably. Frost to the extent of ten degrees
was experienced in' some places, including Watrous and
Kerrobert. Conditions of the coarse grains appear to be fair
and the live stock about the same. The potato crop is good
in sections, but in many cases has been largely destroyed by
frost. In Alberta some frost was experienced, motably at
Castor and Camrose, and rain is needed in many parts of the
province. In most cases the grain crop is reported to be no
better than fair. The live stock is being retarded and part
of the potato crop has been destroyed.

VICTORY LOAN BONDS ADVANCE IN PRICE

On Monday, the 12th instant, announcement was made
that the selling price of Victory Loan bonds would be raised
to par and that the committee in charge would pay g9 and
interest for them. The announcement was made by Mr. R. A.

‘Daly, secretary of the Victory Loan special committee, and
‘the change took effect from the close of business on the 12th
_instant.

-
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TAX EXEMPTION EXPLAINED

——e

Freedom from Taxation is Counterbalanced by Lower
Interest Rate, Says Minister

In reply to criticisms of the tax free feature of Victory
Loan bonds, Sir Thomas White issued the foliowing state-
ment on the 13th inst.:—

«Those who contend that cur war loan issues in Canada
should have been made subject to Dominion taxation over-
look several imporcant considerations bearing vitally upon
the question.

“During the first two years of the war Canada could
not have financed her military effort by domestic loans only.
We had been a borrowing country, and it was necessary that
for a considerable period after the outbreak of war we should
continue to borrow externally, The London market having
been closed to outside issues, we turned to New Novk,. In
connection with our loans there, it was an imperative con-
‘dition that the securities should be . tax-free, no matter in
whose hands they might be held. We have now listed in New
York tax-free securities aggregating $140,000,000, from
which Canadians have bought and can still buy. We have
issued $750,000,000 of @ tax-free securities in Canada. In
fixing the price of issuc we had to take into consideration
market conditions prevailing both in Canada and New York.
This was especially so. during the first three years of the
war, when we had to depend, for the success of our loan
principally upon the investing public. The Anglo-French
loan and the several issues of the Imperial government in
New York, all giving a high interest yield, were, during this
period, real competitors with our war issues, and large sums
went from Canada for their purchase. While it is true that
patriotism plays a great part in the successful flotation of
war loans, it should be kept in mind that prices must reason-
ably conform to market conditions. Especially is this true
where financing on a large scale extends, as ours has ex-
tended, over a period of vears. Prices continually tend to
reach true market equilibrium. ‘

If the $7350,000,000 of securities which we have issued
in Canada had been issued subject to taxation we should
have had to offer a better interest vield rate than we offered to
the public, This is clearly illustrated by the positions of
the tax-free and the taxable Liberty Loan issues on the New
York market. The 3% per cent. tax-free issue stands at or
above par. The taxable 4% per cent. issue stands at 9s.
There is a difference in interest yield rate of mearly a point
and a half. If upon the $750,000,000 of war loan securities
which we have issued in Canada we had to pay only J5 per
cent. additional interest rate, our annual interest charge
would be increased by $3.750,cco, and we should mow be
facing a 6 per cent. rate upon our next loan, instead of
floating it at 5% per cent., as we shall.

Revenue from Income Tax.

“On the other hand, suppose the whole seven hundred -

and filty million of ocur domestic issues were subject to taxa-
tion, what revenue should we derive ux_xder our income tz}x?
The annual interest is, say, forty million dollars. Allowing
for 'the exemptions provided by the act in the case of all
incomes, it is extremely improbable that we should derive
more than a million, or at most a million and a half add’-
tional revenue from the taxaton of income derived from this
body of securities. In other words, our annual ba'ance <heet
is decidedly the better by reason of our securities having
been issued free of taxation and upon the fax{orable interest
yield basis which we were thus able to obiain, The com-
parison with. government issues of Great Britain or the
United States is quite fallacious unless all the facts are taken
into account, Before the war United States })onds were On
‘2 2 per cent. basis. British consols yielded investors about
3 ‘per /cent. Both were highly favored premier securities 1n
the resp-ctive great financial markets of the two countries.
Canada was, before the war, an external borrower, issuing
her Dominion debenture stock as a trustee security in Lon-
don on about a 4% per cent. basis, The rate in the New
York market would have been considerably dearer. .
j «Considering that we h;we bheen four years at war, 1t
‘js remarkable and most creditable to Canada that our securl-
ties stand so firm'y on a 5‘/'3 per cent basis. With re‘g:}rd
' to the Liberty Loan tate of interest, we must bear in mind
‘that the United States has been in the war g little over a -
" year after: three previous years of unexampled prosperity.

i
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There does not appear to me to be any weight in the con-
tention that other securities should be put upon a parity
with those of the Dominion as regards taxation. The burden
of financing the war and finding capital for the purchase
of our products rests upon the Dominion government, and
its securities should have priority of market and any special
additional advantage which can be given to them. High in-
terest rates for other borrowers will tend to keep down ex-
penditures in many undertakings which can well wait until
the end of the war. X

“The argument that tax-free securities will mean that
capital will not so readily flow into other enterprises is mot.
borne out by experience. Before the war in the United States,
federal, state, municipal and county issues were free of
federal taxation, The result was that all those securities.
sold on a very low interest basis. Enterprise was not re-
strained or adversely affected. Rates of interest on other
securities were' normal,

“Tt is urged that some wealthy people may reduce their
taxation by buying tax-free bonds of the forthcoming issue.
But they can buy on the open market what they require from
our tax-free issues now outstanding in Canada or in the
United States. Will the average investor buy and continue
to hold taxable bonds when he can obtain tax-free bonds at
the same or a slightly increased price on the open market?
Would not a taxable issue patriotically subscribed gravitate
to a discount through subsequent selling by such investors?

‘ Making the forthcoming Victory Loan taxable would, having

regard to the foregoing, be, in my view, an experiment at
2 time when supreme success is vital to the support of our
military effort, now at its very height, and to the general
prosperity of Canada as well.  There will be room for ex-
periments at a less crucial time. Personally, I look forward
to the period of our refunding operations after the war yv}th
the hope and expectation that if our Dominion securities.
are given the special ‘privilege of tax exemption we shall,
with the cheaper money conditions, be able to greatly reduce
our annual interest charges. This would mean much to our
budgets in the period succeeding the war. I do mot for a
moment believe that enterprising citizens in a country with
such possibilities as ours will be deterred from engaging 1n
business or industrial activities because they can invest in
tax-free Dominion ‘securities yielding a comparatively low rate
of interest. The experience of the United States abundantly
proves the contrary. ;

<A for the new Victory Loan, I feel that mo risk should
be run by making its terms less favorable than those of our
last issue. The difference between a moderate success and
the notable success such as I feel Canada will accomplish
would be a most sericus difference to our agricultural, trade
and indus‘rial prosper tv. upcn which depends the financial
support of our war effort. I do not believe this is a good
time to make any change in our war loan policy.”’

COVERNMENT TO MAKE BIC DISPLAY

The Canadian National Exhibition has joined in the
war on non-essentials, has reconstructed its classifications on
war-fime basis and has striven in every way to reflect the
spirit and interest of the times. It has offered every facility
to the governments, federal and provincial, for displays to
illustrate the achievements of the various national depart-
ments engaged in war work and has freely given space for
this purpose. The governments apparently have come to
realize the importance of the Exhibition as a point of contact
with a million people each year and have responded gener-
ously with displays of a most interesting and educational
character. In fact, in no other vear did the governments co-
operate so readily and completely and the result will be an
arrav of exhibits demonstrating how the experts at Ottawa,
Guelph, Toronto, and the West are striving to give the peo-
ple the very best scientific service along production, conserva-
tion and kindred lines. These demonstrations will cover
every branch of the food problem, both from the standpoint of
the city man and the country resident.

The finance department has given notice that the transfer
books of the third war loan (due March, 1937), will be closed
from the 1sth to the 31st of August, as interest is payable
on the first day of September.
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HOUSING PROBLEM AND THE GOVERNMENTS
Provision of Accommodation Under Uniform System
Offers Many Economies in Expense

By A. T. Drummond, LL.D.

The United States Congress has recently appropriated
one hundred million dollars for the erection of working men’s
houses, not merely at the points where great, new shipbuild-
ing and other industries are being established by the gov-
ernment in the interests of the war and of commerce, but at
the large existing centres of industry, in order that pro-
vision may be made for men being more readily moved from
places where there is a surplus of labor to others where there
is a deficiency. The British government, in addition to what it
has already accomplished on an extensive scale at suclk new
munition and naval centres as Gretna, Rosyth and else-
where, has also determined to, at the close of the war, erect
or finance for the municipalities, three hundred thousand
houses for the working classes, although, it has been estimat-
ed, that one million such houses will more nearly meet the
needs of the British Isles. A definite step has thus been
taken identifying governments with the practical carrying
into effect of the problem of the proper housing of the work-
ers. The Ontario government has now followed with an
appropriation of two million dollars for a similar purpose.
Hitherto, providing such accommodation has been in the
hands of private individuals, with building for profit chiefly
in view, or by industrial corporations to supply the needs of
their own employees. There are Canadian cities where the
plans for all buildings are required to be approved by the
cities’ own architects, although it is a question whether in-
spection during construction is always carried out, but, as a
general rule, the builder, in the case of working men’s
houses, is his own architect, and gauges the expense on the
building and the conveniences he supplies, by the return he
expects to receive in rentals or from sale. This leads, too
often, to poor location, defective planning, faulty material
and construction, and cheap sanitary conveniences. The ad-
vantage of having governments to undertake a share in solv-
ing the problem, is that public opinion can force the gov-
ernments to adopt minimum standards in construction that
will directly conduce to the health, comfort and happiness of
the occupants, and that the opportunity will be afforded, by
legislation, of compelling builders to construct to at least
these minimum standards. The whole subject will also be
brought more into the public view, and new ideas in hous-
ing problems will be fostered. These standard arrange-
ments should not prevent some development €ven on the
aesthetic side, and should not mean long streets of closely
built, cheap houses of uniform size, material and construction,
which so often offend the sense of the beautiful in many cities.

What the Housing Problem Involves.

The Ontario government has wisely provided that the
benefits from its loans shall extend to agricultural laborers,
as well as to the city and town workers. This arrangement
will draw the attention of the owner of the average sized
farm in Ontario to the fact that if high cultivation and the
most profitable results, are to be attained, he must have the
permanent assistance of the farm laborer and his family, who
must be provided on the farm with a suitable, well built,
dwelling, ard its accompanying small, garden plot. For this
purpos'e, 2 minimum standard in construction should be estab-
Jished by the government. In the cities, the problems are
more complex, and on a larger scale. Apart from the structure
itself, they involve healthy location for the great numbers
who will be thrown together in one neighborhood; land
reasonable in price; proximity to sewage, water supply and
electric light systems; and rapid transport facilities to the
manufacturing districts where. the workers are employed,
whilst small garden plots, which the workers should be en-
couraged to cultivate, should be attached to each dwelling.
The dwellings themselves should, in materials and general
arrangements, in both the exterior and the interior, be
planned with a view to permanency and the avoidance, as far
as possible, of frequent repairs. It is, however, suggestive
that,—at the present time, when materials and labor are so
expensive,—instead of placing a limit on the cost of each
dwelling, afterwards to find that so many important details
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in quality of material, and in kinds of equipment, have to be
omitted, because, with them, the limits of cost would be ex-
ceeded, it would be advisable to determine upon a suitable
standard in construction, including in this the absolutely
minimum needs which health, comfort and convenience in
both winter and summer require, and which every self-re-
specting workman ought to find in his dwelling. By giving
the force of law to such a minimum standard in construction
and in exterior and interior arrangements, and following this
up with compulsory regulations as to the uses to which the
housd' / is o “be  put, “‘the maximum number of
occupants to be allowed, and the right of regular government
inspection, slums can be prevented, overcrowding made im-
practicable, and the general health and physique of the work-
ers can be improved.

What Should Minimum Standard in Construction Require?

Speaking generally, for details are unnecessary here, the
minimum standard should include good foundations with per-
fectly dry cellar accommodation suitable for summer as well
as winter storage of supplies; the use of standard brick and
stone, and of well-seasoned wood in all the details through-
out; rooms of reasonable size; ample provision for sanitary
arrangements, for warmth in winter and for ventilation at all
seasons, and, it is suggestive, the dwellings should be in
pairs, with proper party walls, and the chimneys in the centre
between the two houses to increase the warmth in winter.
It should never be said of the worker, or of any tenant, that
because he is poor he must take what accommodation he can
get, and what a rapacious landlord will allow.

When, through government and municipal assistance,
building on a considerable scale can be adopted, and large
areas in a given neighborhood are to be apportioned to work-
ing men’s dwellings, what general plan will best commend
itself in grouping these structures in order to secure
economy of construction with all the conveniences which a
minimum standard would necessitate? The most suggestive
is the community system, which is now well established,
and could, with some improvements, be adapted to meet not
only the standard requirements in construction, but also some
important social and economic needs of the workers. With
the buildings in pairs, on the sides of a square or rectangle,
there would be the central heating plant, which, connected
with every dwelling, would be a great boon to the worker
with his early rising habits, and a saving of time in keep-
ing the house comfortable throughout the day; connected
with the heating plant would be the community kitchen,
where, following the mew English experience, the workers’
wives could obtain' at hours suited to their requirements, hot,
well-cooked food, in some variety, for their home tables at
remarkably cheap rates, better than most of them could pro-
vide ‘it themselves; in the central area, close to the kitchen,
would be a club room where the men could meet one another
in the evenings, and even bring their wives, for social inter-
course; to each house would be apportioned sufficient ground
for a small garden, cultivating of which should be encourag-
ed; whilst arrangements could be made in the central area
for a playground for the children. The dwellings would con-
tain six to seven rooms, but there would be cases—for in-
stance, the younger worker, early in his domestic life—where
a whole dwelling would not be required, and therefore some
of the houses would be divided into two apartments to meet
such cases. The advantages aimed at by the system would
be—more economical construction, better sanitation, reason-
able rents, lower cost of, and well-cooked, food, uniform heat-
ing and lighting, ,more time for the mother in attending to
her children, and more attractive homes, environment and
social conditions for the men. The idea, so far from being
Utopian, is quite practicable, and the cost, on the average,
for each building, depends on the minimum standards to be
adopted, and on construction on ' a large scale to these
standards. The land for the purpose must be acquired
quietly 'in advance of transportation facilities, if a reason-
able price is to be secured. These facilities will quickly fol-
low, once a large building plan is inaugurated.

Among the arrangements made at the Imperial War Con-
ference in London is that Canada will have the privilege of
excluding immigration from India. It was conceded in re-
turn by the Canadian representatives that those natives of
India already resident in Canada to the number of about
2,000 should be, allowed to bring in their wives and minor
children.
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PERSONAL NOTES

MR. E. C. PRATT, general manager of the Molsons Bank
of Canada, has become a trustee of the North American Pulp
and Paper Company.

MR. A. C. LAWRENCE, of the North American Life Assur-
ance Company, has been promoted to the position of district
manager at Nelson, B:C.

MR. A. F. SMiTH, of the head office of the North Am-
erican Life Assurance Company, has been appointed cashier
for that company at Regina. p

MR. JAMES S. WALLACE, one of the best-known life insur-
ance men in Western Canada, has joined the staff of the
Monarch Life Assurance Company.

MR. L. H. SENIOR, British manager of the Confederation
Life Assurance 'Company, has resigned, and Mr., G 5
Varney, formerly secretary, succeeds him.

MRoB. F. CRAWFORD, formerly mayor of Sault Ste,
Marie, Ontario, resigned that position on the 12th instant.
He has been appointed assessment commissioner for the city.

MR. CHARLES R, BISSELL, of the Monarch Life Assurance
Company, of Winnipeg, has been advised that he was success
ful in passing the examination for admission as associate of
the Actuarial Society of America.

MR. W. S. FALLIS, who has for a number of years, with
headquarters in Winnipeg, been western manager of the
Sherwin-Williams Company of Canada, Limited, has just been
appointed managing director of the company.

MR. JAMES CARRUTHERS has resigned from the presidency

of the Halifax Shipyards Company. He objects to the forma- -

tion of a subsidiary concern, which he contends may dep_rive
the shareholders of the parent company of profits it might
make.

SIR GEORGE C. GisBONS, K.C., a prominent lawyer of
London, Ontario, died in Montreal on the 8th instant. He
was especially well known through his work in the establish-
ment of the International Joint Commission which has juris-
diction over the boundary waters between United States and
Canada.

Mgr. D. H. McCDOUGALL, retiring general manager of the
Dominion Steel Corporation, now president of the Nova Scotia
Steel and Coal Company, was tendered a reception on be-
half of the city of Sydney, N.S., by the mayor and aldermen
on the eve of his departure for New Glasgow, his new head-
quarters.

MRr. W. T. CHAMBERS, stock broker, has severed his con-
nection with Kemerer, Matthes and Company, also Hays,
Markham and Company, and has opened an office of his own
at 58 King Street West, under the name of W. T. Chambers

and Company. The company will handle mining and industrial
stocks and unlisted securities.

DECLINE IN CANADIAN TRADE
 For the first four months of the present fiscal year Can-
adian trade has decreased to the amount of almost $200,000,-
000. The figures are as follows:—

1917. 1918.
April to July inclusive... $901,560,144 $702,748,065
Foly, canii e el e 270,308,115 187,803,000

The decline is principally in exports, which were $507,-
854,674 in 1017, as compared with $361,602,026 during the
present year.

ST. THOMAS SELLS BONDS LOCALLY

According to information received from City Treasurer
Perry there will be little difficulty experienced in disposing of
the debentures of the city of St. Thomas at the six per cent.
rate of interest offered. Following ‘the opening of the sale of
$55,000 worth of bonds on Tuesday, August 13th, Mr. Perry
reports that already $30,000 worth have been distributed
among investors, the majority of them being local railroaders
who are quite anxious to purchase the securities.

i f
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NEW INCORPORATIONS

The Bellevue Mining Company, Limited, With Capital
Stock of $2,000,000, Received Charter

The largest company incorporated during the past week
was the Bellevue Mining Company, Limited, with capital
stock of $2,000,000, and head office in Winnipeg.

» The following 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 amount noted is the authorized capital,
and the persons named are the provisional directors:—

Kelowna, B.C.—Kelowna Packers, Limited, $100,000.

Kimberiey, B.C.—The Gamble Mining Company, Limit-
edy $25:000' A

~ New Westminster, B.C.—Vanstone Logging Company,
Limited, $20,000.

Dundas, Ont.—S. Lennard and Sons, Limited, $300,000;
S. J. Lennard, H. Lennard, F. E. Lennard. :

Medora, Man.—The Medora Trading Company, Limited,
$10,000; J. Gardiner, G. Wood, C. J. Barnes.

Wellington, Ont.—Andrich and Hyndman, Limited, $s50,-
000; A. F. Bicknell, J. S. Duggan, B. H. L. Symes.

Otterburne, Man.—Otterburne Farmers’ Elevator Com-
pany, Limited, $10,000; A. McVicar, J.- Davis, T. G. Scott.

Vancouver, B.C.—Dempsey-Ewart, Limited, $75,000.
éoseph Gawley, Limited, $10,000. Standard Motors, Limited,
15,000. 2

’Montreal, Que.—La Compagnie Edgar Becman, Incor-
porée, §5,000; G. Davis, P. Lacoste, J. E. Cote. Delorimier
Hotel, Limited, $10,000; J. T. Trepanier, V. Lemay, C. Caron.
Eastern Machinery, Limited, $300,000; G. A. Laprise,) Z.
Cloutier, A. Laprise. B. Ram, Limited, $20,000; L. Mill-
man, P. E. Bourret, A. Millman. Eastern Pulp Company of
Canada, Limited, $500,000; F. G. Bush, G. A. Coughlin, G.
R. Drennan. W. Forbes Alloway, Limited, $25,000; J. T.
Hackett, F. W. Hackett, J. Bruneau. {

Toronto, Ont.—\Wm. Murray Company, Limited, 0,000 ;
Joseph M. Bullen, W. Levy, P. Murphy.y Researc}; iﬁd De:
velopment Company, $100,000; P. White, ‘M. Lockhart Gor-
don, MH MacGregor. Frank Hillock, Limited, $100,000;
W. H. Hillock, F.-S. Hillock, G. S. Hillock. Emendy’s, Limit-
ed, $49,9005 H. Middleman, T. Middleman, J. Singer. Maple
Leaf Shipping Company, Limited, $35,000; A. C. McMaster,
A. McIntosh, H. C. Perkins. The Nova Scotia Transporta-
tion Company, Limited, $5,000; A. C. McMaster, A. Mc-
Intosh, H. C. Perkins.

Winnipeg, Man.—Miller Tire Company, Limited, $40,000;
H. G. Middleton, H. A. Middleton, C. E. Middleton. Mc-
Donald Clark Exploration Company, Limited, $30,000; H. W.
Hollis, J. H. Brett, S. Lawler. Fowler Optical Company,
Limited, $10,000; W. R. Fowler, M. E. Ranger, W. J. Major.
Falcon Lake Mining and Milling Company, Limited, $1,-
000,000; H. E. Silverthorne, N. A. McMillan, T. D. Jackson.
The Winnipeg Amateur Billiards Association, Limited,
$s5.000; . F. W. Russell, E. V. E. Raikes, H. B. Car-
ter. The Bellevue Mining Company, Limited, $2,000,-
ooo; H. W. Hollis, J. H. Brett, S. Lawler. Dominion Ticket
and Financial Corporation, Limited, $300,000; A. F. Schim-
nowski, A. Banninger, M. Gordon.

DEATH OF TORONTO BROKER

: Mr. Henry O’Hara, a well-known stock-broker of Tor-
onto, died on Thursday, the 15th instant. He was born in
Newry, Ireland, in 1833, and came to Canada when a boy.
He first lived in Bowmanville, Ont., where he organized the
Dominion Piano and Organ Company. In 1880 he came to ]
Toronto as branch manager of the Sun Life Assurance Com-
pany, and later organized the Temperance and General Life
Assurance Company. Afterwards in company with his son he
commenced business as a stock broker under the name of H
O’Hara and Company. The late Mr. O’Hara was also \fice:
president of the Colonial Loan and Investment Company, and
was active in church and temperance work. ;
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Attention is particularly drawn to the advantages oftered
by the Foreign Exchange Department of our London, England,
New York and Montreal Offices, and Merchants.and Manu-
facturers are invited to avail themselves of the Commercial
Information Bureaus established at these Branches.

London, Eng., Branches, 6 Princes Street, E.C., and

West End Branch, Haymarket, S.W.
New York Agency, 49 Wall Street, New York City.
GEeo. WiLsON, Agent.

The Bank, having 301 Branches in Canada, ex-
tending from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of Bank-
ing business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.
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WORKMEN’S COMPENSATION IN NOVA SCOTIA

Report of First Year’s Operations States That Act Has
Been Successful

{chording to the annual report of the Nova Scotia Work-
men’s Compensation Board, for the year 1917, the act has
been found to be successful. By a proclamation of the gov-

ernor-in-council, the Workmen’s Compensation Act came nto

force for preliminary purposes on October 1st, 1916, and for
all purposes on, January 1st, 1917. The report reads, in part,
as follows :(—

On October 19th, 1916, the members of the board were ap-
pointed, and the period from that date to the end of the year
was occupied with the work of organization and the prelim-
inary work mecessary to enable the act to become effective for
the payment of pompensation after January 1st, 1917. Apart
from the organization problems the first work of the board
consisted in making an industrial census of the province for
the purpose of obtaining the names of employers carrying
on operations within the scope of - Part’ 1.

The act is divided into two parts. Parts 1 provides for
the creation of an accident fund by means of assessments
made upon the employers carrving on the industries men-
tioned in section 3, and makes provision for the payment of
compensation out of the accident fund with respect to acci-
dents to workmen in those industries.

All industries not mentioned in section 3 come within

the provisions of part 2 of the act and the employers are per-
§onally liable for such damages as a workman may recover
in an action at law.
_ In making the industrial census the names of over 4,000
industries were secured. It was found that many of these
were not comprised within part 1, and many others were of
such a temporary character or employed such a small number
of workmen, that the board deemed it advisable to pass
regulations for their exclusion. The only object in exclud-
ing any was to protect the accident fund against the pay-
ment of compensation in those cases where the employer had
not contributed to the accident fund and but for the happen-
ing of an accident the board might never hear of the em-
ployer of his operations. It was not necessary to exclude
every small industry, as some by their very nature could not
escape notice for any considerable length of time. The ex-
clusion number, as a rule, ranged from one to five, according
to the nature of the industry.

Such exclusion, however, could work no hardship to the
employer as the act provides that any employer so €xcluded,
as well as any employer not within the provisions of part 1,
may voluntarily apply for the protection of the act.

Every workman has it within his own power and owes it
to himself and his family to ascertain whether his employer
has reported to the board and thereby brought his workmen
within the protection of the act. If the employer has mot
done so, all that the workman need do is to write the board
giving the employer’s name and address, the nature of the
operations, and the number employed. We recommend that
workmen should take the precaution of ascertaining whether
their employer has reported. In this way only can a work-
man be sure of being entitled to compensation. These re-
marks, of course, only apply to very small or tempoOrary opera-
tions, and especially where the work is commenced after the
first of the year.

Assessments.

After obtaining sufficient info;mation concerning each
. industry appearing in the industrial census to enable the
board to cull out those not under part I, and to exclude
those that should be excluded, it was found that 1,704 1m-
dustries remained to be classified, rated and assessed. The
assessments were based upon an estimate of the employer’s
pay roll for the year 1017, and the rate of assessment was
determined by the nature of the business carried on. Owing
to the absence of sufficient data with respect to the acci-
dental hazard of the industries of I\]wa Scoia, the board was
obliged to be guided by the experience obtained from other
jurisdictions where workmen’s compensation acts had been
1 €.

o feﬁle preliminary work was advanced to such a stage that
on December 22nd, 1916, the board was able to send out
i its first assessment. :
no'tlc’;ieOfaét made it discretionary with the board to adopt
what is known as the current cost plan of only collecting each
year, such amount as would be considered sufficient to cover
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the disbursements for that year, or to adopt the system of
collecting each year an amount sufficient to cover not only
the disbursements for the year, but also an amount to be set
aside as a reserve to take care during future years of all com-
pensation payments with respect to accidents happening in
that year. The board decided at the outset to adopt the latter
or capitalized reserves plan.

The rates adopted by the board for the year 1917 were
calculated to provide an amount sufficient to cover: (a) All
compensation payable during the year 19173 (b) the reserves
necessary to méet the periodical payments accruing in future
years on account of 1917 accidents; (c) an amount to be set
aside for the purpose of establishing disaster reserves; and
(d) the cost of administration.

Before the board established its assessment rates, there
was some nervousness upon the part of employers as to what
the rates would be. Many employers anticipated much higher
rates. We believe that much of the opposition on the part
of the employers to the passing of the Workmen’s ‘Compen-
sation Act in Nova Scotia was due to the fear on their part
as to what the rates would be. The rates established by the
board were received by the employers generally as a relief
from the uncertainty and fear which previously existed.

Board Refuses Gontracting Out Certificates.

Afcer the act came into force applications were made under
section 4 by the Dominion Coal Company, Limited and by the
Dominion Iron and Steel Company, Limited, for certificates
permitting them to make contracts with their workmen in the
industries carried on by them within the island of Cape Bret-
on, whereby a scheme of compensation prqposed by each
company should be substituted for the provisions of fthe act.
The act permitted the Nova Scotia Steel and Coal Company,
Limited, to make a similar application for leave to contract
out, but no application was made by the latter company.
The board deemed it inadvisable to grant the certificates ap-
plied for and a decision to that effect was given.

Handling of Claims.
In the handling of claims the object aimed at is to enable

a workman to obtain compensation with the least possible
trouble and delay, and without being obliged to go to any
legal expense. Wherever it is possible the claim 1 adjusted
upon information obtained from the workman, his physician,
if any, and from the employer. Forms containing questions
to elicit the desired information are sent out whenever an
accident occurs, and anyone who can read and write 1s able
to easily complete the workman’s and employer’s forms.
Upon the return of these statements, if it appear that the
accident arose out of and in the course of the employment,
and the employer and workman agree as to amount of wages
the workman was receiving, an adjustment is at once made.

Instead of the litigation that was often mecessary under the

old act to enable a workman to obtain compensation, there
is no reason for any workman within the scope of part 1 of
the present act to pay out one cent for legal expenses.
Various precautions have been taken to prevent malinger-
ing and fraud, and all cases of suspicion are thoroughly in-
vestigated, but there are and always will be cases where a
doubt will arise as to whether a man is or is not able to re-
turn to work. As against attempts on the part of workmen
to malinger, we find that many workmen return to “_rqu be-
fore they have fully recovered. The fear that imposition on
a large scale could not be prevented was also a cause why
some employers at first were skeptical as to the successful
administration or operation of such a compensation act as

ours. The experience of one of the largest concerns in the

province is worth referring to. The manager stated to mem-
bers of the board that he was at first opposed to the p_a,ssing
of this act, but after nine months of careful observation on
his part of the working of the act his doubts had been en-
tirely removed. He had carefully watched the methods
adopted for the handling of claims, especially as to the pre-
vention of malingering and fraud, and he had not been able
to discover a single case among his company’s workmen
where it could be said that compensation had been paid be-
yond the period when the workman was able to return to work.

New Waterford Disaster. .

On July 25th, 1917, a disaster occurred in the coal mining
class, by an explosion occurring in the Dominion Coal Com-

" pany’s coal mine at New Waterford, which resulted in the

death of 65 workmen. The rate of assessment charged in the

coal mining class was sufficient to enable the total compen-

sation loss arising from that disaster amounting approxi-

mately to $120,000 to be taken care of out of that class fund

The New Waterford disaster was the greatest disaster that
; ‘
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The most important document a person of large or small
means is called on to prepare is his

LAST WILL AND TESTAMENT

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

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

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

Murray’s Interest Tables

show the interest due on all your investments.

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

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

Price $10.00
Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

TORONTO PAPER MFG. COMPANY, LIMITED
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 Rook, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— AsSK your dealer for samples and prices. —
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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. 0. POWBLL, General Manager
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Monetary Times Press

Is thoroughly equipped
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printed matter with great
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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

tHE BROWN BROTHERS wnivitep

Simcoe and Pearl Streets - 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.
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has occurred in a coal mine in the island of Cape Breton,
and only in one other coal mining disaster in the province
of Nova Scotia had the loss of life been greater up to that
time, but owing to many of the victims being natives of
Newfoundland where their dependants reside, the total loss was
much below what it would have been had they been residents
of this province. The limit of compensation recoverable in
any one case under the Newfoundland act is $1,500, and our
act provides that the compensation payable in such a case
shall not exceed the amount that would be payable under the
Newfoundland Compensation Act to the dependants living
here of a Nova Scotia workman killed in Newfoundland.

Stellarton Disaster.

The disaster in the coal mine at Stellarton on January
23rd, 1918, does not properly come within the scope of this
report. In that case the number of fatalities was 88. It is
remarkable that these two disasters should occur practically
during the first year’s operation of the compensation act, but
it is most fortunate for widows and orphans of the men who
lost their lives that the act was in force.

Halifax Catastrophe.

On December 6th, 1917, the greatest disaster of its kind
Occu.rred in Halifax, when an explosion took place on the
munition ship “Mont Blanc,”” resulting from a collision with
the steamship ‘““Imo.” Many claims have been received and
adjusted and others are still coming in, but it is impossible
at present to state exactly the number of claims that will
eventually be made. The best estimate the board is able to
make of the total compensation payable is $850,000. Up tto
the date of this report the compensation paid and the reserves
required) in connection with fatal claims already adjusted
amount to $640,552.17.

Although the workmen’s compensation act applied to
workmen killed or injured while at work as a result of the
explosion, it was generally recognized that the disaster was
and should be considered a war loss and be assumed by the
Dominion government or by the relief commission appointed
by the Dominion government. It has just been announced
by the relief commission that the compensation payable under
the workmen’s compensation act will be taken care of by that
commission, and that the industries of Nova Scotia will be
relieved of assessments, which otherwise would have to be
imposed under the act.

Accident Prevention.

A valuable feature of the aot is the provision made for
the formation of associations for the preventiom of accidents.
The board had several conferences with the executive of the
Manufacturers’ Association with regard to accident preven-
tion, but no associations were formed during the year 1917.
The board has reason to believe that in the near future some
associations will be formed.

In the administration of the act the board took advantage
of opportunities as they arose to impress upon certain em-
ployers the mecessity of adopting safety measures. Some of
the larger industries in the province are now employing
safety experts who devote all their time to safety work. The
experts are proceeding with the work of accident prevention
in a systematic manner and Sooner or later its effects should
become noticeable.

The board is convinced that of the fatal and non-fatal
accidents that occurred during the year, a very large number
could have been prevented. After the act has been in opera-
tion some time longer and the accident experience of each
industry can be ascertained, the board will be able to assist
materially in inducing, and, if need be, forcing by surcharges,
those employers whose .accident experience is ‘unnecessarily
great, to adopt measures to bring their accident hazard
within normal limits.

Coljection of Assessments.

The board is of opinion that an amendment should be
made to the act whereby an assessment will become a first
lien upon all the assets and property of the employer and
rank pari passu with taxes. The need for such.an amendment
may be illustrated by one case. A large concern operating
throughout the year 1017 and employing on an average up-
wards of 300 employees,. did not pay an assessment made
upon it amounting to over $1,700. Judgment was entered
and execution issued but nothing could be realized because
of the fact that there was a large bond issue secured by a
‘first mortgage covering all the property of the company.
When steps were taken to realize upon the property, the bond-

“ holders commenced a foreclosure action and had a'receiver
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appointed. Notwithstanding that the board was unable to
obtain payment of the assessment, it nevertheless was obliged
to pay out compensation to workmen of that concern who
met with accidents. Such a condition is not fair or just to
the other employers who contribute to the accident fund.
Attitude of Employers.

In the administration of the act the board has found that
the emplovers generally are now favorably disposed to the
act and with few exceptions the employers readily co-operate
with and assist the board, especially in furnishing the in-
formation required for the adjustment of claims. The board
is pleased to avail itself of this opportunity to acknowledge
the valuable assistance and co-operation given by the em-
ployers.

The board was of opinion that its reserves and other
funds available for investment should be placed in Dominion
government war loans and consequently it did not invest any
funds in any other security.

The government of Nova Scotia paid for the entire office
equipment and the administration expenses up to January
1st, 1917, and also paid a portion of the expenses after that
date, in addition to pdying the salaries of the members of
the board. The other administration expenses for 1917 were
paid out of the accident fund.

CROP PROSPECTS IN ONTARIO

& e Sy

Ontario Department of Agriculture—Report on Farm
Conditions

The following is a summary of recent reports made by
agricultural representatives to the Ontario Department of
Agriculture :—

Some of this season’s cut of fall wheat has been offered
on the market in Essex, and most of it is of good quality.
Much of the fall wheat, however, will be kept for seed, as,
with the harvest earlier than usual, there is likely to be more
time given farmers for preparing the land and getting in a
larger acreage of this crop than was put in a year ago. Many
are now nicely into the barley harvest, which is yielding
generously; and spring wheat and oats are hurrying so
rapidly toward the ripening stage that there is a danger of
crowding at cutting-time. All spring grains are likely to
give good yields, although rather short in the straw.

Peas are a surprisingly good crop. Fields of forty
bushels per acre are reported from Prince Edward, where
the crop is being raised for the canneries, Beans are also
a most promising crop, but just now are badly needing rain.
Second growth of clover is looking well, despite the drouth,
although good rains would be most welcome. The Norfolk
representative reports twenty acres of alsike as yielding one
hundred bushels of seed. Potatos have suffered in some
localities from late blight and other diseases. but, on the
whole, the crop has done fairly., Roots have been checked
in their growth by the drouth, but, generally speaking, they
have done well, especially sugar beets. Corn has picked up
wonderfully of late, and looks very promising. Essex re-
ports that tobacco plants, like beans, are suffering from lack
of rain, Tomatoes are being marketed in large quantities.

Conditions for Stock not so Good.

~ Hot weather and flies have been very trying to live
stock. Pastures have turned very dry, and farmers who have
a midsummer supply of ensilage are being envied. The milk
production has fallen off about 25 per cent. during the last
two or three weeks, owing to the failing grass. Good milch
cows are bringing from $125 to $1s50.

Hogs are selling at from $18.25 to $19 a hundredweight.
Little pigs a few weeks old are worth $9 apiece. Hog feed
is scarce and dear.

A noticeable movement toward co-operative buying and

‘selling is referred to by the Wentworth representative.

Farmers, so far, have got along with less help than was
expected, owing largely to the unusually open weather, but
the rapid ripening of spring grains may cause a field ‘rush

before harvesting is through.
l

Blyth, Witter and Company, of San Francisco and Los
Angeles, Cal., are offering China Mail Steamship Corpqra-
tion first mortgage 7 per cent. bonds at a price to yield 7%
per: cent, ’
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When to Make a Will

The time to make a Will is when one is of sound mind
and body, with unimpaired faculties. If made under
other conditions, exception may be taken to its validity.
Once made, it may be changed from time to time if the
Testator so desires, but make the Will, and add the changes
as circumstances demand. When making your Will assure
your estate of efficient administration by naming this Cor
poration as Executor.

THE
TORONTO GENERAL TRUSTS
Baier  CORPORATION  Hen office

Branches: Ottawa  Winnipeg Saskatoon VYancouver

In Appointing Your Executor—

Let us suggest that you write or ask for YOUR copy of
our recently-published brochure on WILLS. It will inter-
estyou and give you conclusive reasons also for the appoint-
ment of a corporate instead of an individual Executor and
Trustee.

Ask at the same time for YOUR copy of farm land
listings, These are assets arising out of estates in process
of being wound up and where it is necessary to realize.
Prices and terms moderate.

The Standard Trusts Company

Standard Trusts Bldg., 346 Main St. WINNIPEG

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

Hon. W. A. Charlton, M.P., President. Col. Noel Marshall, /st Vice-
President. Sir William Gage, 2nd Vice-President. W. K. George, 3rd
Vice-President. W. R. Hobbs, R. Wade, Allan McPherson, J. B. Tudhope,
D. B. Hanna, J. F. M. Stewart, J. M PFerguson, S. Casey Wood, John J.
Gibson, Managing Director.

Chartered Trust and Executor Company
Canada Life Bldg., 46 King St. W., Toronto

Canadian Financiers

Trust Company
Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE

Agents for investment in all classes of Securities,
Business Agent for the R. C. Archdiocese of Vancouver,
Fiscal Agent for B. C. Municipalities.

Inquiries Invited

General Manager Lieut.-Col. €. H. DORRELL

Canadian Guaranty Trust Company

HEAD OFFICE, BRANDON

Board of Directors:
ALEX. C. FRASER, Lr.-CoL. A. L. YOuUNG,
President. Vice-President.
JouN R. LITTLE, Managing Director.

HoN. GEORGE W. BROWN,WiLLiAM FERGUSON, H. L. ApoLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. Mu~NrO, HON. W. M. MARTIN, M.P.P., JouN E. SMITH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

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

OVER 200 Corporations,

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

57,
Absolute
Security

The Empire

Loan Company
WINNIPEG, Man.

Strength and Fidelity

are two guiding principles in all business
intrusted to us as Executor, Administra-
tor, Trustee, Guardian, etc. We offer a
service that is established and directed
with the idea of practical assistance.

Union Trust Company

LIMITED
HEAD OFFICE:
Corner Bay and Richmond Streets, Toronto

Winnipeg London, Eng.
60
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- |
Five Hundred Dollars ”
or More ,

= —will yield you five per cent. per annum ﬁ
if entrusted to us for a period of three or
{ five years. Booklet on request.
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National Trust Company

Limited
Capital paid-up, $1,500,000 Reserve, $1,500,000

18-22 KING ST. EAST, TORONTO
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A WORK OF ECONOMIC RECONSTRUCTION

Halifax Relief Commission Has Done Much in Rebuilding
City of Halifax

Since the explosion and fire in Halifax Harbor on the
6th of December, 1917, the destroyed section of the city has
been, to a large extent, reconstructed. An excellent example
is here furnished of what can be done through good organi-
zation with the mnecessary financial backing, not only in the
way of engineering work, but also in reviving the whole
economic life of a city, and placing it upon new and im-
proved civic basis.

The first assistance was rendered by such miscellaneous
bodies - as existing for the purpose or were immediately
created to deal with the difficulty. A relief commission was
very shortly organized, and this was later incorporated as
the Halifax Relief of the Provincial House of Assembly.
Extensive powers were given to the commission as occasion
demanded. The three original members were: T. S. Rogers,
of Halifax; W. B. Wallace, of Halifax; and F. L. Fowke, of
Oshawa, Ontario, with Mr. Ralph P. Bell as secretary.
Should any of the members die or retire, the governor-general
of Canada in council was authorized to appoint a successor.
All the moneys and property subscribed, contributed or voted
for the purpose of assisting the citizens of Halifax was to go
into the hands of the commission, with the exception of
money and property forwarded to any individual to be dis-
tributed as he thought fit, and money or property already ex-
pended for such purposes. The commission was given the
power to expend, dispense, distribute and appropriate the
money in such manner as it thought fit. As regards the
devastated area of the city, the commission was to prepare a
town-planning scheme and a set of town-planning by-laws
subject to the consent and approval of the commissioner of
public works and mines, and upon such consent being given,
might proceed with and carry out such a scheme. :

The mecessary powers of expropriation, etc., were also
conferred upon it, and in case the commission was unable to
come to an agreement with the owner of the property, the
matter was to be referred to a board of arbitration, consist-
ing of one member appointed by the owner, one by the com-
mission, and a third appointed by these two. It is un-
necessary for the commission to notify the owner direct re-
garding the expropriation of his property, but public notice
must be given at least one month before action is taken, and
if the owner does not within this period give notice that the
award is unsatisfactory, he is deemed to have accepted the
amount of compensation named. Section 32 of the Act of In-
corporation confers powers upon the commission which are
not ordinarily possessed by a municipality. This section pro-
vides that no action, suit or other proceedings should be
brought by any person for the possession of any lands, tene-
ments or hereditaments or any interest therein, nor by any
landlord for the recovery of any greater rate of rent than the
rate payable by the tenant immediately preceding the 6th day
of December, 1917, nor by any person for the foreclosure of
any mortgage or by the sale of any lands described in any
mortgage, without the consent of the commission in writing
and under the seal of the commission. This section, it is
readily seen, might be construed to the disadvantage of land-
lords or mortgagees, and considerable objection has been
put forward by these classes. It is understood that the act
will be amended at the next session of the provincial legis-
lature, as it seemis no longer necessary that these unusual
regulations should remain in force.

The effect of such powers, it is readily seen, depends en-
tirely upon the way in which they are used. That no abuse
has heen made of them is evident from a statement made to
The Monetary Times by Mr. Ralph P. Bell, secretary of the
commission, that one section expropriated by the commission,
consisting of ten city blocks in the thickly populated, district
of the north end, has been adjusted without the commission
having found it necessary to pay one dollar into the court.
The whole transaction represents negotiations with probably
150 different people, and while it may be necessary in the
case of one or two properties where the ownership is not
clear, or where the title is not stated, to settle by arbitration,
the transactions have evidently been entirely satisfactory.

The work of the commission is divided into two distinct
divisions, namely, rehabilitation and reconstructon, the former
department dealing with the physical and financial welfare of
the victims of the disaster while the latter department at-
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tends to matters involving buildings or property. Imrpedi-
ately after the disaster, ‘Colonel Low, who was appointed
manager of the reconstruction department, opened offices at
the Halifax Hotel. Soon afterwards two temporary office
buildings were built for the commission by the firm of Bate,
MacMahon & Company. The one building was o_ccupled by
the reconstruction department, including purchasing agent,
general superintendents, district superintendents, manager of
reconstruction, acting city engineer and clerical assistants.
The other was occupied by the rehabilitation section.

Plenty of Financial Support.

The cash contributions to the Halifax Relief Commission
totalled about $20,000,000, of which £1,000,000 sterling was
voted by the British Government, $12,000,000 by the Dominion
government and about $3,000,000 by individuals, corpora-
tions, associations, municipalities, provincial governments
and others. The private and public donations of $50,000 or
over were as follows :— :

British:Red Gross i iiie o wieiid wiine $125,000
Bank of :Nova Scotia ot s L i 100,000
Chicago ‘Committee ... .. isu i biian i, 130,000
Mayor’s Fund, London, Eng. ... :........ 600,000
Piovinee ot OBLaTIqG e s on v iy i 100,000
Atstraba oo NS Al sl 250,000
Province of British Columbia ............. 50,000
Dominion Iron & Steel Company .......... 50,000
Hero Land Bazaar, New York City ........ 75,000

St. John’s, Newfoundland ................ 50,000
Roval Bank of ICanada .\ .. e ity oo,
Greater Vancouver
Winnipeg Free Press Fund .............. 85,011

There were some special funds mot administered by the
Relief Commission, but none of these were of very large
amounts excepting the $500,000 fund contributed by the peo-
ple of Massachusetts for the specific purpose of f_umlshmg
homes, the contents of which were destroyed. This fund is
governed by a Massachusetts committee working in co-opera-
tion with the Halifax sub-committee.

The relief commission appraises the property damaged as
follows :—

Diwellings’' | ool S satai ity i, $ 6,476,000
(605,07 o AL SR M B R SN T o R S 3,330,000
Seboole i i S S 342,000
Public dfstitutions i . v uhs LS it 222,000
Business properties and merchandise ... 1,041,000
Municipal and public buildings ........ 105,000
Churches, manufacturing plants and

Bpectals. e Nt e R A 3,484,000

Thtall o i e o it S G e . $15,000,000

These figures do not take into account the destruction _of
public property belonging to the Canadian Government Rail-
ways and the Naval Service Department of the Dominion gov-
ernment, nor do they include the loss to shipping in the
harbor of Halifax. The commissioners have been unable to
obtain an accurate account of these losses, but they are of
opinion that they may be safely estimated as not e.xvceeding
$10,000,000. The shipping losses will be substantially met
by marine and war risk insurance, and the restoration of
public property has been taken care of by the Dominion gov-
ernment. The extent of the whole loss (excluding any sums
to provide for indemnification for loss of life or personal in-
jury, or for trust funds for the education of victims or their
dependents, or for loss of taxes to the city of Halifax) is
placed at the sum of $25,000,000.

The above-mentioned damage to the property of the Can-
adian Government Railways is estimated as follows by the
railway staff—

Piers, buildings, tracks, machinery, power
and telegraph lines, and signals in

L5 7163 7 0 SRRSO b BN GOl O S $ 751,600
Similar structures in Dartmouth .........

52,700
Rolling: stoek Fi e oGl i S SR mat 178,000
Cominissary) stotes o <ol sl tiay 17,700
SHeamIRT: 1.5, v LR R s ele T B bisss 70,000
Miscellaneous expenses in cleaning up and
-t a o e ARG U IR GRE os ia 155,000
Toka) s v i S i o BT el o $1,225,000 °

The amount expended for rehabilitation and temporary
relief, plus the amounts so required for the remainder of this
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The Hamilton Provident and

Loan Society

Capital Subscribed .. <« $2,000,000.00
Capital Paid-up oo s 1,200,000.00
Reserve and Surplus Funds .. 1,163,994.20
Total Assets S kS . - 4,697,757.31

issued for terms of from one to five years at highest
Debentures current rate of interest,

° Deposits received, and interest allowed on
SaVlngs Department daily balance, Withdrawable by cheque.

Trustees and Executors are authorized by Law to invest Trust
Funds in the Debentures and Savings Department of this Society.

MONEY TO LOAN.

Head Office, King Street, HAMILTON, Ont.
GEORGE HOPE President D. M. CAMERON, Treasurer

Canada Permanent Mortgage Corporation

TORONTO STREET - - TORONTO
Established 1855
President=W. G. Gooderham. First Vice-President—W. D, Matthews.

Second Vice-President—R. S. Hudson. Joint General Managers—R. S,
Hudson, John Massey. Assistant General Manager—George H. Smith,

a e SRR WO AT Sl el T R $ 6,000,000.00
Reserve Fund (earmed)............cocovviiveiasnnssin 5,250,000.00
Unappropriated Profits...............ooovvvevevisnns 197,977.41
Capital REE BUPPIEE st v cohs s taadtuavel so s ob soas $11,447,977.41

DEPOSITS RECEIVED in sums of one dollar and upwards, and
interest allowed compounded half-yearly.

A TRUSTEE INVESTMENT.~The Bonds issued by this Corpora-
tion are a high-class security in which Executors and Trustees are
authorized by law to invest Trust Funds. Enquire about them.

At the fifty-fourth annual meeting held in Februcry the
President, in his remarks, said :

“For the tenth consecutive year we have no real estate
on hand other than office premises.”

This Corporation refrains from investing in any form of
speculative securities.

THE HURON & ERIE MORTGAGE
CORPORATION

‘“ OLDER THAN THE DOMINION OF CANADA.”
HEAD OFFICES - LONDON, CANADA
Branch Offices:

London, St. Th Wind 'y, Winnipeg, Regina, Edmonton

Capital Paid-Up $2,500,000. Reserve $3,100,000

™E Ontario Loan
& Debenture Co.

LONDON INCORPORATED 1870 Canada
CAPITAL AND UNpDIVIDED PROFITS .. $3,750,000

1 (0] SHORT TERM (3 TO 56 YEARS) 1 0

= DEBENTURES -

2/0  yviELD INVESTORS 2 0
JOHN McCLARY, President A. M. SMART, Manager

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

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

INVEST YOUR SAVINGS
in a 5%% DEBENTURE of

The Great West Permanent
10
A Loan Company

2
SECURITY
Paidenp Capital <. .o, coeiavsasiiss $2,412,566.31
INTERBT L PR A S P B D 756,580.13
T R R AR R R e e 7,168,537.29
RETURN HEAD OFFICE, WINNIPEG

M ic Tempie Building, London, Canad BRANCHES: Toronto, Regina, Calgary,

Interest at 4 per cent. payable half-yearly on Debentures Edmonton, Vancouver, Victoria ; Edinburgh,
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager Scotland.

London and Canadian Loan and Agency Co., Limited

(NEW EDITION NOW READY) (SEND IN ORDERS NOW) BSTABLISHED 1873 51 YONGE ST., TORONTO

Paid-up Capital, $1,250,000 Rest, $850,000 Total Assets, $4,855,944

Manual of
Canadian Banking

By H. M. P. ECKARDT
Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 Church St.,, TORONTO

Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

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

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street

Capital Account, $724,550.00 Reserve Fund, $590,000.00
Total Assets, $3,141,401.68
President, WELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to 5%, a Legal Investment for Trust Funds,
Deposits received at lﬁntmst. withdrawable by cheque.

i able terms. .
Loans made on lmprove‘%’ RAe%l'F&tﬁte 8!} {.%BPIE. MR
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year, total about $4,000,000, but this does not include per-
manent repairs to damaged property nor the restoration of
buildings nor compensation for their destruction. An amount
of $732,166 was expended by the various voluntary committees
before the Relief Commission assumed control. This included
transportation to or from Halifax given to 2,308 persoms.
The most rapid progress was made with the opening of
the main line of the :Canadian Government Railway, which
was accomplished in two days. Special railway construction
organization was formed to handle the work of repairing and
rebuilding ‘the railway. Structures of these were essential to
bringing in relief for the other parts of the city. 'As regards
the reconstruction of houses it was decided that the best plan
would be to erect temporary apartment houses. These
dwellings were standardized in the form of two-story houses,
each house containing eight four-room and bath apart-
ments. One hundred and two of these apartments were
erected by contractors. The contract price was $6,600 per
house, exclusive of water and sewerage works. The de-
vastated areas are being rebuilt under the direction of the
commission. In this work a definite town plan will be fol-
lowed. The scheme was prepared by the town-planning board

of the city and county under the advice of Thomas Adams, of

the Commission of Conservation. One scheme was prepared
for the city of Halifax for an area of 3,283 acres, and four
schemes were .drafted for adjacent parts of the county of
Halifax, comprising an aggregate area of about 20,000 acres.

ST. LAWRENCE COMPANY SEEKS FURTHER POWER

_The St. Lawrence River Power Company is making appli-
cation this week before a sitting of the International Joint
Commission at Atlantic City for further power rights on the
St. Lawrence River at the Long Sault Rapids near Cornwall,

Ont. The company has a power plant at Messina Springs,

N.Y., and now seeks permission to erect a new dam, claim-
ing that further power development is needed.

A somewhat similar application was made by the com-
pany several vears ago and was strenuously opposed by both
the Canadian and United States interests. It is expected that
the commission will report the facts of the situation to the
governments at Ottawa and Washington, without making any
definite recommendation for the present at least.

CANNERIES AMALGAMATION IN BRITISH COLUMBIA

A new concern known as the Northern British Columbia
Fisheries, Limited, has been formed with an authorized
capital of $2,000,000. This is an amalgamation of seven can-
neries and a box factory in the northern district of British
Columbia. The companies making up the amalgamation
are:—Draney Fisheries, Limited, with cannery at Namu;
the Kimsquit Fisheries, Limited, with cannery at Kimsquit;
the Tallheo Fisheries, Limited, with cannery at Bella Coola;
Skeena River Commercial Company, Limited, with cannery
at Port Essington; Port Edward Fisheries, Limited, with
cannery at Port Edward; the Kincolith Fisheries, Limited,
with cannery at Mill Bay, Naas River; the Portland Fisheries,
Limited, with cannery at Kumeon, Steamer Passage; and the
Namu Box Company, Limited, with sawmill and box factory
at Namu.

The officers and directors are: R. V. Winch, president;
Henry Doyle, vice-president; R. F. Winch, F. A. Futcher,
and F. J. Coulthard; Mr. R. E. Walker, of R. V., Winch &
Company, is the secretary. The head office of the company
is at the offices of R. V. Winch & Company, Winch Build-
ing, Vancouver.

The purpose of this amalgamation is primarily to
stabilize the earnings of the various companies involved. It
frequently happens that a cannery at one spot has a very lean
season, and a cannery at another spot equally strategically
situated has a very profitable season. By those interested in
the constituent companies pooling their interests they are
reasonably assured of constant dividends, provided a poor
season does not obtain throughout the entire northern dis-
trict. The amalgamation will further have the advantage to
the constituent companies of one set of books, one office, one
purchasing department, one selling agency, thus cutting
down overhead charges which have proved a considerable
item in cannery operation.

[}
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ONTARIO REGULATION OF LOAN COMPANIES

Information Regarding Investments is Now Required in
Much Greater Detail Than Formerly

Some time ago, as the result of the failure of the,Do-
minion Permanent Loan Company, the Ontario Government
issued a new form to be filled in by companies operating in
the province, which required much more detailed information
than was previously the case. The form, we are advised, is a
temporary one, and will not be permanently adopted until its
results become apparent.

The new report is divided into two sections, the first
dealing with assets of which the corporation is the beneficial
owner, and the second with assets not owned beneficially by
the corporation, but for which the corporation is accountable.

The first section comprises the following questions:—

1. A statement regarding the office premises, original
purchase price, additional improvements and charges, total
amount at which carried, amount still to be paid in purchase
price and improvements amount of any charge or mortgage
against property, and net annual revenue.

2. Freehold land (including buildings) other than the
foregoing, embracing properties vested in the company by
foreclosure under Quit Claim Deed or otherwise. In addi-

tion to being required to state the total amount of such hold-.

ings, the companies are also required to state the number
and total amount of holdings in excess of $25,000, and in
these cases a statement is required of the price at which they
were purchased or acquired, added charges or interest, total
amount at which carried, amount of original loan, if any, and
prior charges or mortgages, if any.

3. Leasehold land, including buildings other than the
foregoing. In the case of leasehold holdings in excess of
$10,000 each, a statement is required showing the price at
which they were purchased or acquired, the added charges or
interest, the cost of improvements, the total amount at which
carried, the amount of original loan, if any, prior charges ot
mortgages, if any, ground rent payable, terms of lease, and
particulars of method used to write off value of lease.

4. Debts secured by mortgages on land, This is divided

into a number of classes, namely, first mortgages, second
mortgages, third and subsequent mortgages, mortgages
under which legal proceedings have been taken, and amount
secured by agreements for sale or purchase, and in each case
the statement must show the principal and interest due and
unpaid and the interest accrued. In the case of mortgages
or agreements in excess of $50,000 each, statements in more
detail are required.

5. Aggregate amount of loans secured by mortgages,
lands, properties, or other assets owned by any other cor-
poration of which the shares or securities or any part thereof
are owned directly or indirectly by the company. Instalments
of principal and interest payments which are in arrears must
also be shown. .

6. Debts not above enumerated for which the corpora-
tion holds securities. These are classed according to whether
they are repayable on demand after thirty days’ notice, or on
fixed dates, and thorough details are required as to the
amount of the original loan and the state of the payments
of interest- and principal, the nature of security and its
market value.

7. Full particulars are required of all unsecured debts.

8. Full particulars of all securities or other assets not
hereinbefore mentioned, with the usual figures.

Section two is divided into two sub-divisions. The first
requires a statement regarding the assets for which the cor-
poration is accountable as guarantor, The information re-
quired is similar to that in the case of the first section, ex-
cepting, of course, that office premises are omitted. The next
sub-section concerns those assets which the company holds
as trustee, and full particulars are required of all real estate

. mortgages, agreements for sale or purchase, shares, securi-

ties or any other assets which are or were the property of
the company directly or indirectly as owners or guarantors

In the four years of war that the National Patriotic Fund

has now been in existence, the total contributions have totall-
ed a little over $41,500,000. Total receipts acknowledged by
the finance minister to date aggregate $40,551,311.
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CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, L1QUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

E. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon R.J. Dilworth.
Established 1864+ |

BERT. R. MASECAR

Chartered Accountant
Auditor Accountant Liquidator Trustee

SASKATOON, Sask.

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
202 Rarns Bl 1\ G o0 SN e Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS
805 CONFEDERATION LIFE BUILDING

WINNIPEG

A. A. M. DALE

CHARTERED ACCOUNTANT

RONALD, GRIGGS & CO.

AND
RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS
OFFICES

TORONTO .. e CANADIAN MORTGAGE BUILDING
CALGARY .. 1 HERALD BUILDING

VANCOUVER & LONDON BUILDING

WINNIPEG . . o ELECTRIC RAILWAY CHAMBERS
MONTREAL % McGILL BUILDING

CORRESPONDENTS

HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT.
LONDON, ENG. NEW YORK, U.S.A.

WEYBURN SASK. Wik - Saboen - Bassedily * Londos; Big.
GEORGE EDWARDS, F.C.A, ARTHUR H. EDWARDs, F.C A. F. C. S. TURNER WILLIAM GRAY JAMES GRANT

H. PERCIVAL EDWARDS W. POMEROY MORGAN W, H, THOMPSON

CHAs. E. WHITE T. J. MACNAMARA A. G. EDWARDS

O. N. EDWARDS J. C: McNaB THoS. P. GEGGIE Fo C- S- TURNER & CO.

A. L. STEVENS TP Hiax

CHARTERED ACCOUNTANTS
Trust & Loan Building - WINNIPEG

R. WiLLiansoN, C.A, J. D, WaLLace, C.A. A.J. WaLker. C.A,

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguldators
86 Adelalde Street East 604 Mc@Gill Bullding
TORONTO MONTREAL
Cable Address—" WILLCO,"

Represented at Halifax, St. John, Winnipeg, Vancouver

EsTABLISHED 1882.

HENDERSON, REID AND COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG, Manitoba MEDICINE HAT, Alberta
HENDERSON, REID AND PATERSON
CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE Alberta
W. A. Henderson J. D. Reid R. J. Ritchie Paterson

NEW BRUNSWICK TO SECURE RETURN OF MONEY

The provincial government of New Brunswick has com-
menced action against three of the parties, who, it is claimed,
have improperly received moneys belonging to the province
of New Brunswick. We are advised by Mr. Robert Murray,
the provincial treasurer, that writs have been served and the
causes will be tried in due course, probably in the month of
September.

AMERICAN MORTALITY TABLE

The Monetary Times is advised by Mr. Arthur Hunter,
chairman of the Actuarial Society of America, that the new
mortality table, which is being prepared by the soclety in co-
operation with the American Institute of Actuaries and ‘Con-
vention of Insurance Commissioners, is progressing satis-
factorily, and that the first volume will probably be pub-
lished before the end of the present vear.

Ask the Subscription Department
about our Special Book Offer

TO SEEK FOR CASOLINE IN ALBERTA

The Geological Survey of Canada has commenced testing
natural gas in Alberta for the purpose of determining its
value as a source of gasoline. Experimental apparatus is now
being tonstructed and it is expected that actual operations
will be under way within a few weeks. Tests will be given
at the principal producing points in southern and northern
Alberta. A local supply of gasoline in the west would be of
great value and more especiallv in the future should the
United States be forced to restrict the export of the product
to Canada.

The city of Victoria is taking vigorous steps to collg'ct
the arrears of taxes. According to the Victoria City Relief
Act, 1918, arrears may be made by reduced payments extend-
ing over a period of ten vears. Relief under this act is
available up to September 1s5th. A tax sale has also been
ordered by’ the legislature this vear.
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MUNICIPAL BOND MARKET

The Monetary Times Weekly Register of Municipal
Activities and Financing

Prescott and Russell Ceunties, Ont.—Messrs. (C. H. Bur-
gess and Company, of Toronto, have purchased a block of
$50,000 6 per cent. zo-instalment bonds of the united counties
of Prescott and Russell. The proceeds will be used for bridge
and road purposes.

Windsor, Ont.—Sealed tenders will be received up till
August 16th, 1918, by M. A. Dickinson, acting clerk, for the
purchase of a block of debentures of the city of Windsor, Ont.,
as follows: 875,000 Windsor hydro-electric 6 per cent. 2o-
years annual instalments, semi-interest coupons. Debentures
and coupons payable at Windsor, delivery of debentures to be
made purchaser at Windsor. Debentures may as far as prac-
ticable be made of the denomination of $1,000 each.

New Westminster, B.C.—The city has received two offers
for its $400,000 of s-vear 6 per cent. bonds. These are, how-
ever, under option to Wood, Gundy and Company, of Toronto,
at 93.68 and interest. It is expected that the option will be
exercised. This block of $400,000 of bonds is in addition to
the $100,000 which Wood, Gundy and Company have agreed
to purchase, the whole half-million having been made to retire
the three-year treasury certificates which matured last month.

HICH INCOME BOND VALUES

A bond table showing yield rates from 6 per cent. to 15
per cent. has been issued by the Financial Publishing Com-
pany, of Boston. The tables cover nominal rates advancing
by one-half per cent., from four to seven per cent., and the
table shows the yield of bonds due in periods ranging from
six months to ten vears. The price is $3.50.

ANOTHER PROVINCIAL ISSUE TO BE MADE

The Ontario government has announced that the balance
of the $6,000,000 loan provided for in the last session of par-
liament will be issued presently. This means that bonds to
the amount of $1,750,000 will be placed upon the market. The
issue will be handled by the same syndicate which purchased
the previous loan and the price paid will be the same—mnamely,
, 90.40 and accrued interest. The syndicate is composed of
Messrs. R. C. Matthews and Company, C. Meredith and Com-
pany, Limited, and Hanson Brothers, and the bonds will be
offered to the public immediately. They are ten-year 6 per
cent. bonds.

It is understood that these borrowings, which are for

hydro-electric purposes principally, will be sufficient to finance
the province of Ontario until the end of the present fiscal

vear. Provincial financing for the year 1918 has been as
follows :—

Offered

to yield
: Rate Term inves-

1918. Government. Amount. %. years. tors %.

January ..Saskatchewan . $ 630,000 5 15 6%
January ..Manitoba...... 1,000,000 5 2 6%
January ..Manitoba...... 1,000,000 6 10 6%
February ..New Brunswick 1,000,000 6 10 6%
February ..Ontario........ 3,000,000 6 10 6
March ....Brit. Columbia. 71,000,000 5 10 6%
March ....Nova Scotia.... 1,500,000 6 10- 1.6
Maviasys Ontario. i st 3,000,000 6 10 6
damer el o Saskatchewan.. 1,500,000 6 20 6.30
jJane., s Albertd, coacas 825,000 6 10 6.40
Julycolin Manitoba...... 1,000,000 6 10 6.20
August ....Ontario........ 1,750,000 6 10

The Imperial Life Assurance Company of Canada has
issued the August number of the Imperial Lifeguard. This
is an attractive booklet giving information concerning the
company’s activities and other questions concerning life in-
surance,

Volume 61.

FINANCES OF BURNABY MUNICIPALITY

Debt Reduced and Short-Term Obligations Largely
Liquidated

Mr. George Webb, chairman of the finance committee of
the municipality of Burnaby, B.C., recently issued the follow-
ing statement :—

Burnaby’s finances are in good shape, their financial
standing at this time being stronger than at June 3oth, 1917.
The year was commenced with a balance in hand of $4,544.04.
The first six months of the year was financed by a loan of

$160,000, borrowed against anticipated revenue, and at this

time has been liquidated, all but $15,876. The collections of
taxes are better, as shown by the appended statement:—

To 24th July, 1918:

TOLT=YQ 12+ E et e e i R s g $ 320.60
s {2 ) & RIS e T G s S 5,387.00
1014 S v S e R e 7+735.54
{0 ) o Upasnimae e  CNCRNE R RS Y 12,524.48
FQEG Nkt L ia G S e T s s 13,788.76
FOUZ - b s i G e e T i e 23,879.44
) 04 R e e MR S S e S S R s 144,124.85
57 S SO S S S e 4,508.00

g 2 2 R R e RS S e $212,358.78

To z1st July, 1917:

PO EIRIGRR o A e s N $ 43.82
BQ B e M0G0 SRR B RS0 e o 1 b MU N e i SN S 6,033.00
40} 7 G e S S B S R 8,600.28
POEG 4 putd el e e I e S R R 13,756.66
) o SRS REY S g s el e e E 18,001.11
s () b A R S ey I R S R s N S W RS 121,615.40
Tntecest =l Ui o e e R s 5,111.67

Total 4 & oL ks oR A $174,071.84

The bank overdraft at January ist was $281,049. This
has been reduced by $50,875, leaving a balance of the over-
draft of January ist, $221,174. The bonded debt has been
reduced by a further $32,000, being the second instalment of

principal on serial bond issue, which leaves a mnet bonded.

indebtedness of $2,224,150. The expenditures to June 3oth,
under the various heads, are as follows:—

Fixed charges, including second instal-

ment on serial bond principal ....... $105,008.45
Schaol: BOaKH | 3.0 T e aus s radial oela S 26,358.309
Civic government s i i iinas ey 15,005.05
Board of works o raa e sl g Ll 18,005.00
Watetwotks o0 i UeRiaBana et 7,321.54
Police department o 7 f it i, it 5,597.95
Health, hall and grounmds. i nsiiideasies 3,031.90

Wotal /i b St S e B $180,418.04
The receipts to June 3oth are as follows:—
eSO R N S R e i $212,358.78
Waterworks: o o il sns s ae sy o8l 11,170.11
Geénerhl receipts: o 0 Vi i s S e 2,058.76

0§ SR RN B e U s R O e $226,487.65

The requirements for the second half-vear will beiiac.

Fixed charges including sinking fund

Teuyr ol eI i T S e N $107,260.18
Schodkbogrt v L4 can s ity ooy 36,086.12
Civic: governments .o e Lt s L Ry 14,425.00
Board ot iworke - UndsR e S n el s 35,670.00
Waterworksy Sutau st o sl s b 17,021.00
Palice  department il ol &l Sl Uiid w12 6,135.00
Health, hall ‘and grounds’. .. 5ol G, 5,585.00
i fe Uy L e asige g b T N s T ,350.00

Total S i bl S el Sa e $220,441.30

The assessment for the year 1918 is $16,332,005, and the
total levy for the year 1018 is $384,797.30.

A tax sale will be held on September 17th for taxes de-
linquent for 1914 and Subsequent taxes in arrears.

Great interest is now being shown in the matter of Burn-
aby leasing scheme. Various parcels have recently been leased.
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Exempt from Dominion Tax

It is good business to increase your holdings of Victory Loan Bonds,
because the security is of the highest quality, the income return
attractive, and you are not required to . pay Dominion Income Tax.

Price, 991% and Interest

Wood, Gundy & Company

Montreal Toronto Saskatoon

6: to 8;
S, e SAFE INVESTMENTS

You can obtain this inter-
est return with assurance
that your money is safely

invested in sound mort-  ROYAL SECURITIES CORPORATION LiMiTED
lished valae. 164 St, James Street

Particulars on request. MO N TR EAL

0 e oje
67, Public Utility Bonds Free from Federal Taxation
TO YIELD OVER
6;"/ ‘ T D i it
0

Write us for Attractive Offerings ! R. A . D ALY & C O.
Standard Bond Corporation, Limited St
Maritime Trust Building - - HALIFAX, N.S,

w. F. Mahon & CO. : We will buy Maritime

1 Province Municipals

CANADIAN BONDS “BONDS," | offered on an attract-

AND DEBENTURES HALIFAX, N.S. i ive basis.
Bought, Sold and Appraised :

Established 1887.

W. GRAHAM BROWNE & CoO. ~ PEMBERTON & SON

222 St, James Street .... MONTREAL Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.

Representatives : W()()d, Gundy & CO., TOI'OﬂtO
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PRODUCTION OF BREAD IN CANADA

Slight Decrease Shown in Average Cost for May—
Increase in Flour Consumed

In the monthly report of the Minister of Labor, the aver-
age cost of bread per pound for Canada, in cents, comparing
April and May, is shown as follows:—

April. May.

Flour and flour ingredients .... 4.145 4.112
Ingrediente oo i gl gl .476 499
Baling (e e S G 638 611
Pelnvery oo ot ie g etk 1.093 1.071
Management and overhead .... .578 .549
Robald S et N 6.903 6.842

Flour Consumed.

The flour consumed shows an increase, April using 67,-
723 barrels, and May 73,457 barrels, or an increase of 5,734
barrels, equivalent to nearly twenty car loads.

An increase of 3,318 barrels in the chief cities is shown
as follows:—

April, May,
barrels. . barrels.
Niostreal: B mmat o met sk 18,221 10,403
(12 5y SRR ORY R TR L B 0 8 8 3,007 4,308
ROTORTO- 5 T i I e S 17,036 18,461
Winhipey Lo ui it 6,825 8,035
46,979 50,297

The cost of flour and flour substitutes shows a decrease of
an average of four cents per barrel; the yield of bread from
a barrel of flour stands at 261 pounds, the same as last month,

Cost of Production.

The following statement shows the cost of producing one
pound of bread, (in cents), in the principal cities of Can-
ada:—

Cost of one

Locality. pound of bread.
Ambherst, Halifax, New Glasgow and Sydney

0 T S S e ST e R 6.812
Ste-Johh  NoB ool e T e 7.656
Montreal and Westmount . .......coeiis viv, 7.204
It amas oo e e ) fonS s A R 6.437
BOTONLD Tl B e e e 6.611
Kingston, Belleville and Peterboro ......... 6.521
Hlamilton - ol e e S 6.273
A e s S T LG 6.608
St. Catharines and Niagara Falls ........... 6.561
RONAON /1 5 S0 e e D e e i e 6.414
Guelph, Stratford and Kitchener ........... 6.972
Sl W U o U OGRS e SR e e e 6.378
ehatham” «o. e G Rt e e 0,209
Labalt s il S L R S e 6.250
Vs ol T e I Dl G R e S 6.503
SASRAtOORY o e e SR 6.658
Nedreier lat o e T e 6.688
aMeOntoR e R e e e e e 6.305
LT NE G o SRS R R S ST R e 6.753
New Westminster, Vancouver and Victoria.... 7.385
Dominion AVerage . ........c.vsoses s 6.842

The total bread produced for May amounted to 10,286,911
pounds and the total flour manufactured was 73,457 barrels.

Cost of Flour Purchased.

The following statement shows the average cost of flour
per barrel in the principal cities of Canada:—

Locality. April. May.
Halifax, Amherst, New Glasgow

and Sydney Mines ........... $11.02 $10.84
SEJohay N B e e e 11.20 11,02
Montreal and Westmount ........ 11.10 11.02
iy 7 U R Y ERT R S 10.97 11.04
ERBTONt0. "k e i e 11.00 10.89
Kingston, Belleville and Peterboro’ r1.10 10.08
FRBMIRGTE ke 11.02 10.97
§ L s e IS N R 11.00 10.05

St. Catharines and Niagara Falls.. 11.00 10.83
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Locality, April. May.
L onaOn e st S R e e $10.99 $10.95
Guelph, Stratford and Kitchener.. 10.74 10.62
St Ehbraae ot e 10.90 10.82
1B Hatherht o B il e e S 10.94 10.80
Cabalt ot irs it ot mn it St o 11.53 11.50
WIBRIDeR: ¢ S e Ler i 10.49 10.40
Magse faw: s v v sl s R 10.33 10.20
Saskatoan & ol R s e i e 10.10 10.11
Medieine Hat ey & Fila S e e 10.13 10.05
Bdnonton: 1 <o i e RE e AT Sonest 10.11 10.02
Caleary 1t o s i 10.03 9.96
New Westminster, Victoria and

Nancouyer: v Sl onie R 10.54 10.46

The total flour purchased during May amounted to 57,067
barrels.

UNIFORMITY IN ASSESSMENT WANTED

Opening Sitting of Manitoba Taxation Commission Opens
Questions of Municipal Government

The first regular meeting of the commission appointed
by the Manitoba provincial legislature to enquire into the
matter of provincial and municipal legislation was held at
the parliament buildings in Winnipeg, on August 7th, with
Deputy Municipal Commissioner E. M. Wood in the chair.
The obtaining system of taxation was considered in its gen-
eral aspect and various objectionable features discussed.

Mr. W. J. Christie, who, with Mr. J. H Parkhill, repre-
sents the board of trade on the commission, considered the
root of the trouble lay in the method of assessment. He sug-
gested classifying the assessments so that a uniform system
might be arrived at. Assessments at the present time are
too crude, he said, often the same amount is retained on the
rolls year after year, although the value of the property
may have been materially altered. The courts of revision
were frequently forced to change the assessor’s valuation.
The trouble was that these assessors were not educated to
their position and did not make a thorough survey of the
property. Valuations were often put on without the assessor
having seen the property at all.

. Mr. Wood agreed that these were difficulties to be reme-
died and some discussion took place further on the subject,
Mr. Brown citing instances of work found necessary by the
courts of revision. It was shown that in various parts of the
United States assessors were furnished with complete maps
of the municipalities, for their guidance.

The commission next dealt with the subject of over assess-
ments and it was gemerallyy agreed that property holders
were now bearing a burden that left them less than 3 per cent.
on their investment. Mr. MacDonald, who is the represen-
tative of the Union of Municipalities on the commission, gave
his opinion that unless matters were soon remedied, the pro-
vince would face a serious houSing problem after the war.
Mr. Breakey advocated a shorter method of collecting arrears.
At the present time, he “said, most municipalities and towns
found themselves carrying large amounts of arrears of taxes.
This was due, Mr. Parkhill stated, to property having no com-
mercial value. He suggested that property automatically re-
vert. ‘I think the whole difficulty is due to high assess-
ments,” said Mr. Christie.

It was decided to hold sittings of the commission at the
various judicial centres throughout the province in order that
the people may have an Opportunity to express their views
and offer suggestions.

On the recommendation of Mr. Parkhill it was decided to
appoint a committee of five members and the chairman to
consider the best way to remedy the existing evils and to as-
certain what system would constitute the most permanent and
equitable tax. L. W. Donley, W. R. Wood, D. D. McDonald,
Prof. A. B. Clark and W. J. Christie were the committee
chosen. Finally, the commission took up the matter of their
own remuneration and it was decided that $10 a meeting was
a reasonable fee, travelling expenses to be included to mem-
bers from out of town.

During the month of. July, the Canada Life Assurance
Company secured applications totalling $16,079,513, of which
$15,442,263 had already been issued on the last day of the
month.
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED

Whalen Building, PORT ARTHUR, Ontario

Canada’s Victory Loan
5¥%% Gold Bonds

Price: 993
Maturing 1st December, 1922, 1927 or 1937 .

Freefrom allincome or other taxes imposed by Dominion Government

BURDICK BROS. & BRETT,

LIMITED
2 Standard Bank Bldg.

VANCOUVER, B.C.

Pemberton Bldg.
VICTORIA, B.C.

OSLER & HAMMOND, ;ionkproxerss
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

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

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

DEALERS IN

Government, Municipal, School Bonds

and all Listed Stocks

Special attention given to orders for

Victory War Bonds
W.ROSS ALGER & CO.

INVESTMENT BANKERS
McLeod Building, EDMON TON, ALTA.

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Selicited

A. H.Martens & Company

(Members Toronto Stock BExchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway,

Harris Trust Bldg.,
New York, N.Y.

Chicago, Il

DOMINION OF CANADA

VICTORY LOAN

OF 1917

(Free of Dominion Income Taxes).

PRICE 99% % AND INTEREST

YIELDING

5.65 7, on the 5-Year Bonds

Correspondence Invited.

LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS
CALGARY CANADA

H. OHARA & CO.

(Members Toronto Stock Exchange)

Stocks and Bonds dzalt in on all Exchanges. Western
Municipal, School District, Rural Telephone Debentures
specialized in. Write for particulars.

ROYAL BANK BUILDING, TORONTO

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

Branches—SASKATOON AND CALGARY.

Canadian Managers
INVESTMENT CORPORATION OF CanaDA, LD,
London Office: 4 Great Winchester St., E.C

We Buy and Sell

DOMINION GOVERNMENT AND
WESTERN MUNICIPAL
BONDS

Royal Financial Corporation, Limited

Capital paid up, $566,220.32
703 ROGERS BLDG., E. B. McDERMID,
VANCOUVER, B.C. Managing Director
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GOVERNMENT TO ACT AS LABOR BUREAU

Recent Action of United States Government is Most
Drastic Since National Army Draft

Recent measures of the United States government will
make the latter practically the sole employment agency 1n
the country. In the great majority of industries, advertise-
ments for labor are to be forbidden.

On August 1st, the supplying of war industries with
common labour will be centralized in the United States Em-
ployment Service of the Department of Labor, and all inde-
pendent recruiting of common labor by manufacturers having
a payroll of more than 100 men will be diverted to the United
States Employment Service. This is in accordance with the
decision of the war labor policies board and approved by the
President on June 17th. (The war labor policies board is
composed of representatives of the war, navy, and agricultural
departments, the shipping board and the emergency fleet cor-
poration, the war industries board, and the food, fuel, and
railroad administrations. Its chairman is Felix Frankfurter,
assistant to the secretary of labor).

The above action was found mnecessary to overcome a
perilous shortage of unskilled labor in war industries, This
shortage was aggravated by an almost universal practice of
labor stealing and poaching. While the restrictions against
the private employment of labor’ apply only to common labor
at the present time, these restrictions will, as soon as pos-
sible, be extended to include skilled labor. In the meantime,
recruiting of skilled labor for war production will be subject
to federal regulations now being prepared.

This drastic change in the nation’s labor programme has
been found mnecessary in ‘order to protect the employer and
the employed, to conserve the labor supply of the communi-
ties, and to cut down unnecessary and expensive labor turn-
over, (which, in some cases, is as high as 100 per cent. a
week), and to increase the production of essentials. ‘While
non-essential industries will be drawn upon to supply the
necessary labor for war work, the withdrawal will be con-
-ducted on an equitable basis in order to protect the individual
employer as much as possible.

Under the operating methods adopted, the country has
been divided into thirteen federal districts, each district in
charge of a superintendent of the United States Employment
Service. The states within each district are in turn in charge
of a state director, who has full control of the service within
his state.

In each community there is being formed a local com-
munity labor board, consisting of a representative of the
United States Employment Service, a representative of em-
ployers and a representative of the employed. This board
will have jurisdiction over recruiting and distributing labor
‘in its locality. A survey of the labor requirements is being
made, and in order that each community may be fully pro-
tected, rulings have been issued that no labor shall be trans-
ported out of any community by the United States Employ-
ment Service without the approval of the state director ; mor
shall any labor be removed by the service from one state to
another without the approval of the United States Employment
Service at Washington. Every effort will be made to discour-
age any movements from community to community or state
to state by any other service.

This labor programme has the approval of all producing
departments of the government, through the war labor policies
board. It must be understood that farm labor will be pro-
tected, for the industrial progtamme distinctly includes
special efforts to keep the farmer supplied with labor.

Some Exceptions are Allowed.

The requirement that unskilled labor must be recruited
through the sole agency of the United States Employment Ser-
vice does not at present apply in the following five cases:—

1. Labor which is not directly or indirectly solicited.

2. Labor for the railroads.

3. Farm labor—to be recruited in accordance with exist-
ing arrangement with department of agriculture.

4. Labor for non-war work.

5. Labor for establishments whose maximum force does
not exceed one hundred.

When the survey of labor requirements has been made
and the aggregate demand for unskilled labor in war work
is found, each state will be assigned a quota, fepresenting
the common labor to be drawn from among men engaged in
non-essential industries in that state.

. of revenue questions.
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These state quotas will in turn be distributed among locali-
ties. 'Within each locality, employers in non-war work, in-
cluding those who are only partially in war work, will be
asked to distribute the local quotas from time to time
amongst themselves. Quotas by localities and individuals are
to be accepted as readily as they are for Liberty Loan and
Red Cross campaigns. This plan of labor quotas is a protec-
tion for all communities.

The object is to keep any community from being drained

of labor, and to use local supply, as far as possible, for
local demand. The situation, however, is such that in certain
cases some men may have to be transported over long dis-
tances.

The absolute necessity for this programme can be seen
when it is realized that in Pittsburgh, for instance, there are
advertisements calling for men to go to Detroit; while in
Detroit street cars there are posters asking men to go to
Pittsburgh. This same condition is apparent all over the
United States, and in the consequent shifting of labor a great
part of our war effort is dissipated.

B

TAXATION TENDENCY IN THE UNITED STATES

Evidence Before Ways and Means Committee Reveals
Views Upon Subject of Additional Revenue

After the announcement that the United States govern-
ment intended to double the amount of taxation this year,
that is, to raise it from $4,000,000,000 to $8,000,000,000, the
Senate and the House of Representatives were presented with
an enormous problem in finance. During the months of June
and July, the finance committee of the former and the ways
and means committee of the latter secured evidence from as
many sources as possible regarding the possibilities for rais-
ing revenue¢ and the best methods of securing it. Among the
evidence which was received, two or three opinions seem to
be generally held. One is that, as much as possible of the
cost of the war should be raised by taxation so long as pro-
ductive power is not interfered with. The difficulty always
arises as to just what sort of taxation does interfere with pro-
duction, Another generally accepted statement was that no
matter how the funds are raised, the cost of the war must be
paid out of production.

'Some of the evidence given by William Kent, who is a
member of the United States Tariff Commission, is particu-
larly valuable on account of his familiarity with many phases
Mr. Kent commenced his statement as
follows :—

“T want to speak to some rather general principles which
vou gentlemen have heard over and over, and realize thor-
oughly, I am sure. Of course, the taxes that we are talking'
about raising are mow primarily for the purpose of raising
revenue. We want to get all the revenue we can.

«“Taxes have another function, and that is as a corrective
or a remedy. The protective-tariff tax is upheld on the basis
of a corrective or a remedy. Other taxes are upheld for the
same reason. Just now we are trying to get all the revenue
we can, Now, revenue can come from only one source, if it
is to be permanent revenue, and that is out of production ;
and therefore in framing any tax legislation the primary
thing to render that source pérmanent, is to see that produc-
tion is not crippled or destroved; that enough is left to con-
tinue that production, and enough is left to furnish funds for
the increase of that production. And when in a time like this
we come to applving what we might call the corrective réme-
dial idea of taxation, it should be along the same line, of driving
people into production, of driving land into production, and
of increasing the fund thereby out of which permanent rev-
enues can be obtained.

«“Now, for the purposes of revenue for this war, I believe,
without having definite figures—and I suppose I should have
to confess to entire ignorance if cross-examined, rather than
to stultifv myself by definite answers, when I do mnot know
the answer—it is my belief that ome-third of the revenue to
pay for this war can be raised. If more could be raised, I
should be in favor of raising it, provided always it can be
raised without destroving production, and I should hope to
see every means taken that would drive people and resources
into production.

«You take the case of men of large incomes. They have
around them something they are mot to blame for—it is a
matter of custom that has grown up-—a ilarge fringe that is
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KERN AGENCIES LIMITED
INSURANCE AND INVESTMENT BROKERS
PROPERTIES MANAGED—VALUATIONS MADE

MOOSE JAW, SASK.

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
INVESTMENTS MADE. ESTATES MANAGED

Cable Address, Topeco. Western Un. and A.B.C., 5th Bdition
CALGARY, CANADA

Hettle-Drennan Co., Limited

Bankers
Administrators, Assignees, etc.

Insurance and Bonds

Rental Agents Money to Loan

J. 0. HETTLE, Manager SASKATOON

HILL & KEMP, Limited

Real Estate, Insurance and Financial Agents.
Properties Managed, Rents Collected, Valuations Made.

SASKATOON, SASK.

H. MILTON MARTIN

Real Estate, Insurance and Finanecial Agent
Properties Managed Valuations Made

EDMONTON - ALBERTA
729 TEGLER BLDG. P.O. DRAWER 998

Throughout Manitoba, Saskatchewan
and Alberta

FARM LAND APPRAISALS

LAND BOUGHT AND SOLD
ON BEHALF OF CLIENTS

lm (RAEN @m
SECURTIIES COMPANY, XD,
WINNIPEG REGINA

CALGARY

(ESTABLISHED 1900)

WILLOUGHBY- SUMNER, LTD.
DOMINION OF CANADA VICTORY LOAN
FARM LANDS, IN BLOCK AND RETAIL

SASKATOON - - - SASK.
London Office—30 Duke Street, 8t. James'’s

J. S. DENNIS, President. JAMES W. DAVIDSON, Vice-President.

The Western Agencies & Development Co.

Limited
FARM LANDS AND INVESTMENTS

Calgary, Alberta, Canada

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 As-
surance Co., The Hudson’s Bay Co., The
Massey-Harris Co., Limited.

J. S. CARMICHAEL

FINANCIAL AGENT

Estates Administered. Valuations Made. Properties Managed

SASKATOON, SASK.

W. J. Bowser, K.C. R. L. Remp, K.C. D. S. WALLBRIDGE
A. H. DoucLas J. G. Gisson

BOWSER, REID, WALLBRIDGE

DOUGLAS & GIBSON
BARRISTERS, SOLICITORS, ETC.

Solicitors for Bank of British North America

YORKSHIRE BUILDING, 525 SEYMOUR ST., VANCOUVER, B.C.

J. AA THOMPSON

Government and Municipal Securities
Western Municipal, School and Saskatchewan Rural Tele-
phone Co. debentures specialized in.
CORRESPONDENCE INVITED

Union Bank Building - WINNIPEG

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

THOMAS FLYNN Established 1845 Toronto, Ontario
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unproductive ; men working for them that are ministering to
their own comfort and luxury, unnecessarily. They may have
private vachts with whole crews doing no good. They may
have landed estates that are unproductive. I should like to
see an income tax placed high enough to drive these unpro-
ductive people into industry. There ought to be no such
thing as a butler or a footman. The class of chauffers should
be pretty severely cut into. And it seems to me that these
things can be automatically arrived at, to a certain extent, by
a large income tax.”’

A little later, regarding the taxation of land, Mr. Kent
said:—

““Now, the question of taxing unused land into use is one€
of the corrective phases. It is necessary socially and will,
eventually, be valuable economically. Our population in this
country, from various reasons prior to the war, was badly
distributed, and even if we had had no war we should have
been obliged to face this question of badly distributed and,
therefore comparatively unproductive, population, with laws
that would drive into use, with appropriations and laws that
would encourage and make possible the use of the vacant
land in this country, to the end of reaching greater production.

“This would have been mecessary even without the war.
But in view of the war, and in view of the tremendous dis-
location of population, I conceive that one of the greatest
problems we have to face. and one of the greatest possibili-
ties that will arise out of the war, will be a great Federal land
policv, and I believe that Federal taxation of land beyond
certain limits will have a tendency in this direction. One of
the correctives that we must apply by taxation will be found
to be applied to privilege in matural resources, the holding
of matural resources for speculation, or, as it has been stated,
in forestalling industry. Those natural resources have been

heedlessly scattered and there has been a constant tendency

among the competent and the farsighted to gather them up
and get them in large holdings. In some cases this, as in
the case of accumulating enough lumber for an operation, is
an economicul matter, and justifiable. In many other cases
it represents an oppressive privilége that 'cuts the average of
our people off from what a few of our people, owing to their
financial condition and their foresight, and other things less
creditable, have been able to secure for themselves.

“In general terms, while you are going into this taxing
business these things should be considered along the line
of remedial taxation.

“Now, I do not know if there are any questions you
gentlemen want to ask me. If so, 1 shall be very glad to
answer them. I just came here to make a general statement.
First, that 1 hope the maximum possible without destroying
production will be raised by taxation; that taxation will be
applied to drive men and resources into production, and that
_ those principles will be followed through as vigorously as
they may be in the course of the formulation of your policy.
Certain it is that this easy borrowing of money for posterity
to pay is piling up principal and interest in discouragementt
for those coming after,

“] have known people to leave a church because the
church was so badly in debt, and I hope that we will maim-
tain, through these troublous times a country that will not be
so burdened that those after us will have a harder time than
is necessary in living under its conditions, and I further hope
that as has been well stated, our finances will be so condugt-
ed, that we will be solvent at the end of the war, and there
will be no repudiation.”

PUBLICATIONS RECEIVED

Judicial Statistics for the Year 1917 contains a summary
of the judicial proceedings for the year in the various courts
of the province of Quebec. : /

Topographical Surveys Branch of the Departmept of the
“Interior.—Annual report for the vear 1916-17. This report
describes the work carried on in connection with the Do-
minion Surveys.

The Technology Review.—Published by the Alumnze As-
sociation of the Massachusetts Institute of Technology. This
is the issue of July, 1918, and gives a very thorough record
of the institute and its graduates. The volume is also well
illustrated. .

The Liberty Book.—This is an attractive booklet issu_ed
by the International Harvester (jo_mpany, of Chicago, to assist
in bringing about increased efficiency in agricultural produc-

o
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tion. It contains many interesting articles on how to eliminate
waste and save labor.

Modern Business Problem, No. 30, of the Alexander Ham- g
ilton Institute, New York, describes importance of ocean ship- 5 )
ping and also the necessity for understanding the customs =
systems of foreign countries for those who desire to extend
their export business.

Bureau of Labor—Second Annual Report of the Bureau of
Labor ¢f the Manitoba Department of Public Works.—This is
for the fiscal year ended November 3oth, 1917, and gives a
review pf the work of the bureau and a summary of the labor
legislation of the province during the year.

Insurance Institute of Toronto.—Proceedings for the year
1917-18. This report gives a list of members of the institute,
the annual report, the presidentiadl address, and some of the
more 1mportant papers read before various meetings of the
institute throughout the year. It also gives the examination
papers set by the institute. :

Quebec Public Utilities Commission.—Eighth annual re-
port for the vear ended Jume 3oth, 1917. This book is ex-
cellent for reference purposes, as it contains annual reports
of the various companies operating in the province, and also
gives a summary of the important events in the year affecting
public utilities in Quebec.

Opening up Export Trade.—Modern Business Problem
No. 13 of the Alexander Hamilton Institute, N.Y., takes up
the question of a rubber goods manufacturing company’s
entry into foreign trade. It supposes that advertisements had
been placed in South American papers to. secure local repre-
sentatives and deals with certain types of replies that might
be secured.

Analysis of Canada’s Fuel.—Part Five.—This is Bulletin
No. 26 of the Mines Branch of the Department of Mines.
The fuels of British Columbia and Yukon territory are ana-
lyzed by Edgar Stansfield, M.Sc., and J. H. Nicolls, M.Sc.
The samples include coal from the different sections of
British Columbia and the Yukon, and also sawdust briquettes
manufactured in Vancouver and crude oil from the vicinity
of Barnaby Lake.

Analysis of Canadian Fuels.—Compiled by Edgar Stans-
field, M.Sc., and J. H. Nicolls, M.Sc., and issued by the Mines
Branch of the Dominion Department of Mines. The work is
published in five separate booklets dealing with the Mari-
time Provinces, Ontario and Quebec, Manitoba and Saskat-
chewan, Alberta and the North West, and British Columbia
and the Yukon, respectivelv. Samples of various fuels have
been secured from different sources and companies, and the
results according to the analyses are shown in detail.

_The Bridge of Ships.—Reprinted by the American Inter-
national Corporation from the ‘“Outlook,” of August 7th.
Describes the growth of the shipbuilding industry at Hog Is-
land, N.Y. In September, 1916, this island was practically a
barren waste. Within a year enormous shipbuilding plants
had been established there. In twenty-two and one-half '
months from the time the contract was signed, it is said that
Hog Island will deliver 1,385,000 tons carrying capacity of
ships.. The present weekly pay-roll is nearly $1,000,000, and
the total estimated cost of the yard and ships is $315,000,000.

Auditing Procedure.——By William B. Castenholtz, A.M.,
C.P.A. Published by La Salle Extension University of Chi-
cago as a part of the instructive material in its course in
higher accountancy. The book is planned to give the ac-
countant the broad and accurate knowledge which enables
him to do constructive work. It not only deals with the
theory of auditing, but is rather a manual of procedure which
tells the auditor, not only what accounts must be audited,
but also how to proceed. The accountant is given a practical
help into the innumerable problems which always arise. He
will find discussions of such topics as the valuation of plant
and assets, reserve for doubtful accounts, how to show notes
receivable, discounted securities, depreciation as an operaung
cost, the valuation of goodwill, short cuts for verificaton of
cash, etc. Mr. Castenholtz is a member of the American In-
stitute of Accountants and is now director of the Department
of Higher Accountancy in the La Salle Extension University
of Chicago. . ;

-

.

A ’.M, W ‘.w:mw- ooy
g,

The latest issue of the ‘‘Sunshine Magazine,”” published
by the Sun Life Assurance Company of Canada, contains an
interesting article on the mineral resources of Canada by Mr
CrL.ySibly : T,
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DIVIDENDS AND NOTICES

BANK OF MONTREAL
Notice is hereby given that a Dividend of Two-and-one-
Half per Cent. upon the paid-up Capital Stock of this Insti-
tution, has been declared for the current quarter, payable on
and after Tuesday, the Third Day of September next, to
Shareholders of record of 31st July, 1918.
By order of the Board.
FREDERICK WILLIAMS-TAYLOR,
i General Manager.
Montreal, 19th July, 1918.

UNION BANK OF CANADA

DIVIDEND No. 126
Notice is hereby given that a dividend at the rate of 9%
per annum upon the paid-up Capital Stock of the Union Bank
of Canada has been declared for the current quarter, and
that the same will be payable at its Banking House in the
city of Winnipeg, and also at its branches, on and after
Tuesday, the 3rd day of September, 1918, to shareholders of
record at the close of business on the 16th dav of August next.
The transfer books will be closed from the 17th to the
315t day of August, both days inclusive.
By order of the Board.
H. B. SHAW,
General Manager.

Winnipeg, July 18th, 1918.

THE CANADIAN BANK OF COMMERCE

- DIVIDEND No, 126

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’ 31st of August next,
and that the same will be payable at the Bank and its
Branches on and after Tuesday, 3rd September, 1918, to share-
holders of record at the close of business on the 17th day of
August, 1918.

- 7 By order of the Board,
JOHN AIRD,
General Manager.

Toronto, 1gth July, 1918.

THE ROYAL BANK OF CANADA

DIVIDEND No. 124

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 Tuesday, the third day of September
next, to shareholders of record of 15th August.
By order of the Board,
C. E. NEILL,
General Manager.
Montreal, Que., July 16th, 1918.

TIiE OCILVIE FLOUR MILLS COMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that a quarterly dividend of one
and three-quarters per cent. has been declared on the Pre-
ferred Stock of THE OGILVIE FLOUR MILLS COMPANY,
LIMITED, payable Tuesday, the third day of September,
1018, to Shareholders of record at the close of business
Wednesday, the twenty-first day of August, 1918,

By Order of the Board.
G. A. MORRIS,

Secretary.
Montreal, August 12th, 1918,
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EAST-BOUND FREICHT RATES ARE INCREASED

On August 12th the Board of Railway Commissioners for
Canada issued the following general order :—

Whereas, the east-bound transcontinental freight rates on
specific commodities from points in British ' Columbia
recognized as Pacific Coast terminals to destinations in east-
ern Canada have been in the past and are now lower than
the regular scale of rates under the Canadian Freight Classifi-
cation, and are related-to the rates on like commodities when
shipped from the corresponding terminals in the contiguous
State of Washington to eastern destinations;

And whereas, by order of the director general of the United
States Railroad Administration the United States carriers
increased their freight rates, including their said trans-
continental rates, from June 2s5th, 1918, by twenty-five per
cent., subject to certain modifications with respect to specific
commodities, and because of the competitive character of the
traffic it is expedient to continue at least the said relation-
ship.

It is ordered that the railway companies in Canada en-
gaged in east-bound transcontinental traffic be, and they are
hereby, permitted to increase their present commodity rates
from the said Pacific Coast terminals in British Columbia to
destinations in eastern Canada, subject, however, as a maxi-
mum to the lowest rates now in effect from the corresponding
terminals in the State of Washington on like commodities to
corresponding eastern destinations, and that the rates so in-
creased be permitted to become effective not earlier than the
ninth day of September, 1918, upon not less than five days’
notice to the board and to the shipping public by filing and
posting in the manner prescribed in the Railway Act.

Province of Ontario six per cent. ten-vear bonds are being
offered at par and interest by the syndicate composed of R.
C. Matthews and Company, C. Meredith and Company, Limit-
ed, and Hanson Brothers. They purchased the issue a few
days ago from the provincial government.

Fire Insurance Agency Wanted

A Real Estate and Insurance Company operating
in Saskatchewan has an active agency covering
300 points throughout the Province. A General
Agency for a strong reliable Insurance Company
is wished to take up the business controlled from
these points. This is a first-class opportunity for
an Insurance Company writing fire business to
make use of a large organization well established.

Apply Box>193, Monetary Times, Toronto

We Own and Offer

$20,200
Town of Preston, Ont.
Six per cent. 30 Instalment Debentures
Price to Yield 6 %O/O

(pratan Sanson & (3

AINVESTMENT BANKERS

TORONTO GENERAL TRUSTS BLDG. - TORONTO
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MORE OPTIMISTIC REPORT FROM ALBERTA

Railway Agent States that Recovery Has Been Excellent
—Better Prospects for Livestock

iMr, W. J. Whiteside, of the Canadian Northern Railway,
who is at present in western Canada, reports as foilows:—

The pessimism that was rampant in Alberta follow‘u}g
the freak frost which swept the central and northern district
of the grain-growing areas the ldst week in July is rapidly
disappearing under the prevailing pleasant weather condi-
tions. Likewise the estimates of damage to wheat, which in
many cases was set down as total, are being revised. The
natural optimism of the country 1s reasserting itself, and
the department of agriculture officials are accordingly able
to revamp the estimates of yield into something resembling
harmony with the altered conditions. The preliminary esti-
mate of the acreage sown to wheat in this province was ap-
proximately three and a half million acres. Government
officers to-day were of the opinion that, roughly speaking,
20 per cent. of that would not be harvested. For the 8o per
cent. it is expected that yield will not average less than ten
bushels to the acre. ;

The 20 per cent., of course, will in no wise be a tlotal
loss. From the point of view of the ability of the province
to produce foodstuffs for the Allies there will hardly be any
appreciable loss.” That acreage which is out of consideration
as a harvesting proposition will be diverted to the feeding
of stock. So where the Allies will lose in the quantity of
flour shipped they will gain in weight of beef. It would
appear to be only a deficit in the character of ship space
used, The grain, all of it, can be utilized one way or other.

Reports from the southern section of Alberta,.whlch
were rather hopeless a week or ten days ago, are taking on
a healthier tone. Pasturage has improved as a result of
rains, and even the returns from actual harvesting operations
are considerably better than was anticipated. From the great
areas in the central and mnorthern districts served by the
Canadian Northern Railway an astonishing recovery is in
evidence. From the Peace River district, seljvcd by the Ed-
monton-Dunvegan line, the estimate to-day 1s that from s0
to 60 per cent. of the wheat is safe and 95 per cent. of the
oats.

Already ths movement of stock from the south to the
central and northern districts for feeding purposes and of
hay-cutting outfits to cut and ship the feed from the hay
lands and damaged wheat lands to the cattle in the south
is gathering momentum. Railway men are confident the next
few days will find the movement in full swing. No government
estimate is available to-day as to the cattle moved, but
twenty-five thousand sheep are stated to have been shipped.
The labor situation appears to be in fairly good shape.
Bureaus which have been running since early spring under
the auspices of the provincial department of z}gncplture
have been doing splendid service. 'Some dislocation is ap-
parent now from the need of the expenditure of labor under
the moving of stock north and of hay and feed-cutting out-
fits. Because of that it is likely the farmers of Alberta will
have to depend upon the outside for some help. The extent
of that need will develop within the next few days.

/

CANADA’'S WEALTH INCREASINC

The August letter of the Alexander Hamilton Institute
contains the following paragraphs:—

In respect of money values the volume of business has
greatly increased during war time, and 1918 is slightly ahead
of last year. During the first half of the present year the
gross receipts of the three largest railroads aggregated $123,-
000,000, against $120,000,000 last year, and $75,000,000 dur-
ing the first half of 1915. Bank clearings during the first
half of 1018 were over $6,000,000,000, about two per cent.
. ahead of last year. : :

Manufacturing activity is being well maintained, despite
labor shortage, although this adverse factor has caused the
closing down of most of the Canadian gold mines.

During the past twelve months Canadian imports have
been about the same as in the year preceding, but exports
have increased from $1,250,000,000 to $1,520,000,000. This
gain in foreign trade will tend to make Canada ﬁnancm_lly
strong after the war. Temporarily, however, the Canadian
financial situation is somewhat strained, owing to the heavy

loans to Great Britain.
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PROMINENT NEW YORK LAWYER FORMER CANADIAN
Elsewhere in this issue there appears a statement on the
heavy fire losses in Canada, by Mr. William B. Ellison, of
New York. Mr. Ellison was born in St. Thomas, Ont., in
1857, studied law with the then firm of Ross, Macdonald,
Merritt and ‘Coatsworth, of Toronto, and was called to the
Ontario Bar in 1880. Immediately afterwards he went to New
York where he has since been actively engaged in the practice
of his profession. He is acknowledged on all hands as one
of the ablest insurance lawyers in the United States. In 1892
he was elected to the New York legislature and served his
constituency for one year, declining to be a candidate for re-
election. He also served for some months as water commis-
sioner of the city of New York, and in 1913 was appointed a
commissioner to examine the city laws governing fire insur-
ance. ‘

RAILROAD EARNINGS

The following are the earnings of Canada’s transconti-
nental railways for the first week in August:—

Canadian Pacific Railway.

1917. 1918. Inc. or dec.
August- ol & S G $2,559,000 $2,882,000 + $323,000
Grand Trunk Railway.
August oy $ 084,921 $1,236,243 + $251,422
Canadian Northern Railway.
Augusti.iro gl T $ 775,500 $ 859,800 + 8§ 84,300

NALACO CLUB COMPETITION

. The Nalaco Club competition of the North American
Life Association Company closed July 31st. This is the
$100,000 Club of the North American Life and 19 men quali-
fied for membership for the year 1018-19, the largest number
in any single year. The successful men are: Messrs. J. A.
Collins, Edmonton; J. W. Hudson, Britishi Columbia; B.
Friedman, Edmonton; R. T. Williamson, Edmonton; A. C.
Lawrence, Nelson; H. W. Slipchenko, Saskatoon ; A. R. Piper,
Moose Jaw; F. C. Walls, Edmonton; E. W. Keenleyside,
British Columbia; J. E. Matthews, Brandon; N. A. Kilburn,
Edmonton; J. I. Stein, Winnipeg ; C. Leikert, Detroit; T. E.
Bourke, Montreal; A. W. Pennock, Ottawa; H. E. Crosby,
Halifax; W. J. Edgar, Newfoundland; W. J. Fair, Kingston;
T. H. Giffin, Halifax.

MUNICIPAL FINANCINC IN THE UNITED STATES

As the year progresses a comparison of the volume of
municipal financing in 1918 with previous years becomes more
and more striking. The total borrowings of state and muni-
cipalities in July amounted to $17,113,633 according to the
“Daily Bond Buyer,” of New York. This brings the aggre-
gate for the seven months of 1918 up to $152,603,866. Com-
pare these figures with the corrésponding totals in 10917 and
carlier years, as shown in the tabulation, below, and the
effect of the war, the regulation of capital issues by Federal
authority, the scarcity off labor and building materials is
clearly reflected. During the last two months municipal bonds
have had a remarkable rise in market values, which are now
about at the level of last December. This improvement is
credited to the falling supplv of new bonds and the increas-
ing value of the Federal income tax-exemption privilege which
state and municipal bonds enjoy.

The following table, compiled bv the ‘“Daily Bond ;

Buyer,”” of New York, shows the sales of state and municipal
bonds for July and for the seven months’ period ending July
315t for the last ten years:—

July. Seven months.
) (0 DL TG Vb e i oo $17,113,633 $152.603,866
710 p iy A s e IR b B et 88,046,502 304,008,205
IO e e G 36,316,924 325,413,044
IOLE L T R 27,160,803 344,316,049
e 4 R D S S S s 30,737,387 349.082,007
(o WG T N 26,230,242 248,026,887
10} & S Bk 2 MO IO A R 36,221,824 200,602,684
o) & OGRS R R 44,891,813 320,560,763
S )18 o RS R S R A e 45,326,011 195,100,565
FO00 AL A s 10,820,268 230,382,286

§ e

R A T

: e ogliz. oty
» ’_,.M;,‘,...,'M.‘.

EP) by N

PEs

i

B
i3l

. s

W

o R

i

R i
R TR

RN R L

a s
G R

ki

E



August 16, 1918.

THE EVER-INCREASING FIRE LOSS

Is There No Remedy for a Condition That Has Become a
National Menace?

William B. Ellison, of New York, when asked his views
on the subject of the excessive fire losses of Canada, said:—

“Fire insurance offers about the only medium that I
know of through which a man may benefit by his own negli-
gence or by the negligence of his employees, for whose acts
he is otherwise responsible.

“In every other sphere of human activity that 1 now can
think of a man is barred from profiting by his own want of
reasonable care, and I kncw of mo o.her condition ynder
which a man is not held responsible for the negligence of
his representatives.

“If this anomolous situation can be remedied, I have not
the least doubt that our fire losses would immediately de-
crease to an astounding degree.

“There should be legislation under which the standard
form of policy should be amended so as to bar a recovery
of a loss sustained by fire under circumstances clearly show-
ing that the fire in question was the result of mnegligence
on the part of the assured or his employees. Such a pro-
vision would immediately result in the exercise of greater
diligence on the part of property owners, real and personal,
to avoid a fire, and such diligence is nothing more than can
be fairly expected of a person who seeks indemnity.

“Fire prevention is now universally recognized as bene-
ficial and tending largely to abate fire losses, and I can think
of no means whereby such prevention would be more stimu-
lated than by relieving the insurer from all loss caused by
the negligence or want of reasonable care on the part of the
insured.

“In my opinion, it is not sufficient that the insured
should be unable to recover a loss growing out of his own
want of care or negligence on the part of his employees, but
he should, in addition thereto, be held for such damages
as innocent third parties may suffer from the same cause.

“There is nothing unfair in holding that a property
owner who neglects his duty, and thereby causes damage
to his neighbor, should be held liable therefor. On the con-
trary, in every other line of activity such consequential dam-
age 1s clearly recognized and approved.

“The economy that would necessarily grow out of such
a situation would warrant and permit the insurer to extend
its system of inspection to such a degree that over-insurance
—that great tempter to negligence, if not incendiarism—
would be substantially eliminated.

‘““Everything that tends to conserve the financial strength
of the insurer tends equally to serve the welfare of the in-
sured; and it should be a matter of public interest that our
great indemnitors against loss by fire should be protected

' against a compulsory distribution of their funds among un-
worthy loss claimants.

“Under the conditions that now exist the honest, careful
and painstaking property owner is unjustly called upon to
pay the loss of his less careful and less scrupulous neighbor.
This offers no inducement to property owners to take any
extraordinary precautions against fire, because the careful
and the careless seem to be equally protected under the law.

““There should also be some change in the law enabling
the assignment of a cause of action for negligence under
which subrogation would be rendered easier and more
effective.

“The question is a large one, and should be made the
subject of more mature consideration; but the principle in-
volved is a simple one, and that is, that no man should be
permitted to recover the fruits of his own sins, whether of
omission or commission.”’

COBALT ORE SHIPMENTS

The following is a statement of the shipments of ore, in
pousnds, from Cobalt Station for the week ended August gth,
1918 :— -

McKinley-Darragh, 144,350; Tretheway, 77,170: Kerr
Lake, 58,320; Dominion Reduction, 78,000; Nipissing, 81,250;
total, 439,000. Y

The total shipments since January 1st, now amount to
- 18,358,236 pounds, or 9,179.6 tons.
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ANNUAL MEETING OF CHARTERED ACCOUNTANTS

At the 13th annual meeting of the Institute of Chartered
Accountants of British Columbia, the statement was made
that 22 of the members and 36 articled clerks were serving
in the empire’s forces abroad. The report of the treasurer
showed the institute to be in good financial position after
making the usual grants to patriotic funds. Reports were
submitted by thel delegates who attended the last annual
meeting of the association of Chartered Accountants which
met in Banff in August, 1017, and Messrs. Gordon Tansley
and A. H. Christie were nominated to represent the institute
at the Dominion Association meeting in Montreal in Septem-
ber, 1918. Mr. A. H. Edwards acted as chairman.

'Tha following will constitute the council of the institute
during the present year: W. S. Buttar, H. D. Christie, A. H.
Edwards, A. F. Griffiths, W. A. Tolmie, G. F. Gyles, J. B.
Woodthorpe, G. E. Winter and J. H. Young.

BRITISH EMPIRE'S HYDRAULIC RESOURCES

The conjoint board of British scientific societies appointed
to report on the utilization of the water power of the Empire
point out in their report that Great Britain utilized only 8.3
per cent. of its available water power, whereas Germany utilizes
43 per cent. From this they draw the following conclusions :—

Firstly, that thq potential water power of the empire
amounts in the aggregate to at least 5o to 70 million horse-
power, Secondly, that much of this is capable of immediate
economic development, Thirdly, that with the exception of
Canada, New Zealand and to a less extent New South Wales
and Tasmania, no Systematic attempt has yet been made by
any government department to ascertain the true possibilities
of hydraulic resources in its territory or to collect relevant
data. Fourthly, that the development of the empire’s natural
resources is inseparably connegted with that of its water
powers, Fifthly, that a development carrying such enormous
possibilities should not be left to chance, but should be carried
out under the guidance of some competent authority.

The committee recommend that the government should
take steps to form an imperial board of commission to include
representatives of all the Dominions and dependencies, to
investigate and advise the state as to developments which it
might assist or initiate,

AN OPPORTUNITY TO REDUCE MUNICIPAL
EXPENDITURE

Important developments have recently taken place in
turning municipal garbage, the disposal of which was form-
erly an expensive item, into a revenue producing department
of city work. In any city exceeding 100,000 inhabitants the
garbage usually amounts to several hundred thousand pounds
per day, and the collection and disposal is frequently a diffi-
cult problem and invariably an expensive one.

Among the products which may be obtained from garbage
may be counted fuel, grease and soap. A considerable ex-
penditure of capital is, of course, required in the erection of
the plant, but an expert chemist in the United States, Mr.
Charles A. Newhall, has said that a first-class system for a
small city can be installed for about $100,000. Work of this
kind has now passed the experimental stage. The city of
Louisville has a revenue of $200,000 a vear from garbage
reduction, and Chicago $603,000 per vear from one reduction
plant. The city of Worcester, Mass., derives $40,000 from a
garbage-fed piggery. X

In Canada no work of any importance has been com-
menced along this line by municipalities, In Toronto, how-
ever, a private company by the name of the Oakoal Company,
Roval Bank Building, has erected a plant for turning gar-
bage into fuel briquettes. At present 14 men are employed
and about 40 tons per day of fuel are being turned out. The
company states that the heat value of the fuel is at least
eauivalent to that of anthracite coal. that it is clean and
odorless, and that it can be sold at $ro per ton. The com-
pany anticipates receiving contracts from municipalities for
garbage disposal, thus reducing the cost of earbage svstems
to the expense of collection. and also providing a local supply
of fuel in every city served."
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* Spanish River.......cocoenie

‘Bank d'Hochelaga. .

.~ Montreal Light, Heat & Power..
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended August 14th, 1918, and Sales.

Montreal figures supplied to The Monetary Times by Messrs Burnett & Co.,
‘and interest.”

St. Sacrament St., Montreal. Toronto quotations

Montreal Stocks

|Opened | Closed | Sales

BIEIDI : v oy vl
Ames- Holden

Bell Telephone
British Columbia Fishing & Packing...
Brompton.
Brazilian. .
Canada Car.

Canadian Converters. ;
Canada Cement......

-anadalgottons. ek
Canadian Con. Rubber ¥
Canadian Pacific Railway........
Canadian Locomotive ............
Canada Steamship Liqes .....

“ “

Can. Forgings....c.ecoveenie
Civic Investment.......
Civic POWer.. .«.cooveesiis
Cons. Mining and Smelting..........
Dominion Bridge...........
Dominion Coal...
Dominion Iron......
Dominjon Steel Corporat

Dominion Textile.... «coruivennpmeranananenramneertersy
Hillcrest.......... e
Howard Smith Paper..
Joter. CORL e ooy ssvones
Lake of the Woods Mlllmg

Laurentide COu..vevvruirisens
Lyall Constie..oovuy oot
Macdonald ... g
Mackay Cos. .
Maple Leaf Milling. .
Montreal Tel.........
Montreal Tramqaway. .
Montreal Light, Heat and Power.....
Montreal Cotton...........

Ogilvie Flour Mills

Ontario Steel ...... d
Penmans..... .

Riordan Pnper ........................
Quebec Railway, Light, Heat & Powe
SOOtIA o oo spnanasimssonsaosiiloaronsny
Shawinigan Water & Power...

Toronto Railway.
Wabasso Cotton
Woods. . .evessess
Bank of British
Bank of Commerce
Bank of Montreal. .
Bank of Ottawa ....
Bank of Toronto....

Bangue Nationale.......
Bank of Nova Scotia. .
Dominion Bank.......cv0s
Merchants Bank....
Molsons Bank.....
Quebec Bank....
Royal Bank .....
Standard Bank. .
Union Bank
Tmperial BAank & .oeoueiditaissocnaamatane cananeneinee
Montreal Bonds

AsbestOS.......x- TR
Bell Telephone......
Canadian Cottons .
Canada Cement........ ...
Canadian Consolidated Rubber .......

Canadian Locomotive...... Niriass Faneare's aha oy,
Cedars Rapids.....cooeee S R e
Dominion Coal. .
Dominion Cotton.....co...
Yomiinion Iron and Steel.
Domlmon Textlle ...... n

“ “

“ B0 S
Inter. Coal.........c...
Lake of Woods Milling.
Lyall Construction Co

Montreal Tramways. ... ...«
National Breweries. .
Nova Scotia Steel

179%
208’
158

699
19§

b3

584
3

48

623
91}
10v
115
100
1764

115’

81

100°
100
100

"685
83
1003

‘796
25
ul

1964
746

100
T8
1i35

1.0

1207

1000

| 64000

100L0
1000
6000
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Montreal Bonds (Continued) Opened| Closed | Sales
Quebec Railway, Light and Power.......ovcciiniiiennn.s e 57 Srlet
LG B L R T s s el e S S O T Fak's wis 500.
Steel of Canada .....cvveent.
First Dominion War Loan.....c..oiaeiieuianiinaiinnaie. hiie 2700
Second Dominion War Loan.....coeeeeeceovarennaiasenes ool 948 | 18400
Third Dominion War Loan... yolinh 933 9 28700
Wabasso COtEON. ..o curerirseoneasscnsotasstseanncnsans PASER 4000
Wayagamack.. ... .otvocosacns vvvaenvncvondss 5001
Toronto Stocks Asked | Bid Sales
Ames-HOIden .« overiransiimiinintisa e e 30 Z 0
. e pref 113 704 70
American Cynamid.... Pilang s s dvat SRS 10
Bell Telephone..... I S SN e A 4
Barcelona......cooiseonns 14 i5
British Columbia Fish. 51 1y 875
Brazilian...... 374 373 235
B. C. Packers,.. Uiy
Canada Bread.. 193 19 ‘168
Canadian Car & Foundry L 38 37
Canadian Canners..... ) g 163
Canadian General Blectnc 1034 124 7?
Canada Landed & National Investment. 1483 ks g
Canadian Locomotive............ ipesnns 63 63 965
............. Ve 84 S
Canadian Pacific RAIWaY....vooservmiiioies sarenianees k_wé 7
Canada Permanent.....ooeeiasunsnans Ve 164 10
Canada Steamship......ovvreeenonees 12 413 757
& RO R PR ys 173 17 317
........ .votmgtrust
een'!‘ent .............. com. vid 634 580
Clty, Dairy.coovaeivatearioniianrieonecneees 9“ 45 50
: AR AN 85 82
CONIABAS. s vvsesioos T 260
Confederation Life. g L hre
Consumers Gas...... G 145
Crows Nest ... 55
Dome....cooeensanies 875 825
Dominion Canners i v By L
Dominion Iron....ccovieeniinenen i 94 SR
Dominion Steel Company .........eoeeeeces 623 623 \75
Dominion Savings.....ccoeeeienins i WL T
Duluth Sup........ 11 s
FoN, BUrt . cooeetivanaadeiiouantsngiiaonel saenetsnotee s :
................ sene 9
Hamilton Provident ......ooevesenseersonsseiesansaisnnss 8“ 133 3 M
Huron & Erie.... «.covves 204
LA ROSE. .- udsiosssinsinsse com 38 34 2500.
Mackay“Co DANIES s .o vvanssaniasatoodocnsnsyadnnes 77 6 302
4 pref.| 53 65 38
MacKinley Darragh com.| - ek
Maple Leaf Milling.......oovnncieracerennanercnnes s 1153 115 9289,
i 5 pref.[ 96 > 102
MONALCH .« s+ S vsasioaninssnssvanonvang sassasssosassissans o 43
W b pref.| 80
Nat, 8. Cari..ciinseotimnsseivnecerassfoniaanssncisresies 7
Gy pall o 30 45
Nipissing......c.es .| 890 865 430
Noya Scotia Steel SRR T o Spe et e TR 69 L8 1k
Pacific Burt. . co.iiiiiuaernianeiiiminnieaihaetieds ore ‘34 S
PrOV. Paper. vsv.connisnsssasonssisnsenssssbosgdolansansis ;3* R WA
genmans.‘... ......... 15 ST
BErOleUI: . i Lot Vb R s e et s hey ki e dia 1375 10
Sortl;) kic:ol_i S 1§§2 32 5’,‘1"
uebec L. H. & P.. 13 ¢
RAOTAON & § s /s o as asidtsle sen v ae uplan b wuisio’s 18 e st 5
 RuSSel MOtOr .. ovventinesesinainiinens ‘88 85 899,
IR AP/ e ey e e Y vean ‘
Sawyer_-.Massey .................. lg Fr '::]UU
BONCIters . ./ il Ju e v's snibindloi i n siHts wiiw avis bualhn Sy sani " 1308:
Spanish River. . 15 i
Cons. Smelters..... 25 Xion SO
Standard Chemical. ... uvvirsuimenenessararnrinnrn..es o8 15 AR
AR prefl . 57 N
Steel Company of CaNAdA. «vvvveerirerinsinsinnnss ey 69 68% '88A
B pref 954 Yd 55
TOOKE, . raieiss s vaniaiis daianass e 24 2 77
Toronto General Trust...........on T 200
Toronto Paper...... ..ceoeeeevsivesinsioenine  aiiens 78 il “35
Toronto RAIWAY .. .o vvvesonrneaerseestiiiieeiis coeenn 59 58% :
Trethewey S. Mines.... com.| 23 20 e
Tucketts’ .. ... )i R B I G R HR 184 S )
Winnipeg Blectric. oo veveineiiiiimmiesiaiiniiiiiiaiian. 48 b
TWIN Gty .. cvceneceuresnsns comptassrnoiasiesteiases vuoe 15 43
Bank Of COMMErCe . ..cvvnsrreysnsabanseniomie coiiaenns 1353
Bank of Ottawa...... Sl
Bank of Hamilton ..... A
Bank of Montreal., ... «ieeereecronmereaeneeaans Sane
Bank of Nova Scoti@. ... «eevrest siiriieriiniiiiiiiians VP uE
Bank of TOronto.....oeeeiasessnirieisnassnasacias e
Dominion Bank .. ..ive.evsisnsssrerresnaisinnniio. e
Imperial Bank. 185%
Merchants Bank.....covevieirerseininananas 2o,
Molsons Bank ....c.coeevieireinsniiviinnene,s i
Royal Bank....
Standard Bank R
Union Bank . ..ovvivercincrsrnsnscns 158
’l‘oronto Bonds_
Canada Bread..... LIt I R R e s vy TN G e YR
Canada Locomotive ... eeveeraninanins 893 89
Colonial Loan.. ..
Electrical Develop: pindd 84
Penmans  ..ieceees 85
Porto Rico.. 80
SaoPaulo ....eeveeiannnn 79
Steel Company of Canada 93
First War Loan...... REvs . 86
Second War Loan..... RO i S A A e R LR 94
Third War Loan ....... 933
A\
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August 16, 1918.

RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Belleville, Ont.—August 14—Barns of James Boyd were
damaged by lightning. Estimated loss, $4,500. Insurance
carried, $3,800

Brantford, Ont.—August 12—Barn of Mr. A. Quinlan,
on Alfred Strcet, was damaged by lightning. Estimated loss,
$2,co0.

Codrington, Ont.—August 9—House of A, Van Blaricom
was destroyed. Caused by defective oil stove,

The Phelps block was de-

stroyed.

Cait, Ont.—August 6—Barn of the Waterloo Golf and
Country Club, was damaged. Estimated loss, $2,000.

Keppel, Ont.—August 6—Barn of Mr. McMillan was de-
stroyed.

Maidstone Crossing, Ont.—August g—Barn and two
thousand bushels of wheat of J. Collins were destroyed.
Caused by spark from a thrashing engine. Estimated loss,
$10,0c0.

Mitchell, Ont.—August 14—The Grand Trunk Railway
station was destroyed.

Montreal, Que.—August 12—Two hay sheds, containing
several hundred tons of hay, owned by the Ciiy Ice Com-
pany and the W. H. Dwyer Company, Limited, were de-
stroyed. Estimated loss, $20,000.

Pmtsvl'lle, Ont.—August 8—Barns and large part of
season’s crop of R. Hewitt were destroyed. Caused by spark
from thrashing machine outfit. Estimated loss, $11,000.

St. Catharines, Ont-—-—August 11—Barn of Robert Boles,
on Vine Street, was destroyed by lightning. Estimated loss,
$2,200. Insurance carried, $1,000.

Auzust 12—Plant of the Canadian Warren Axe and Tool
Company was damaged. Caused by explosion of an oil
feeder. Estimated loss, $25,000. Insurance carried, $50,000.

To:onto, Ont.—Auzust 14—Faciory of the Canadian
Tumbler Company at 83 King Street East was damaged.
gaused by blowing out of electric fuse. Estimated loss,

1,500.

Truro, N.S.—August 5—The Tipperary Skating Rink on

King Street was destroved.

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

vancouver, B.C.—Fire Chief Carlisle submits the follow-
ing report for the month of July, 1918, to 7Zhe Monetary
7 imes :—

The fire department responded to 79 alarms during the
month of July as follows: Fires where damage occurred 24,
fires ‘where no loss resulted 14, chimney fires (no loss) 6,
bush fires (no loss) 16, false alarms 4, out of city limits 1,
rubbish fires 3, smoke scares 3, and serv1ces of the depart-
ment not required 8. :

The estimated total damage resulting from fire for this
period was $88,006, of which amount $74,124 was covered by

" insurance, leaving the property loss above insurance at
$14,782. The total value of the property involved was
$1.720,084. 3

The following shows the cause of fires for the month:
Backfire (carburetter) 1, carelessness with cigarettes,
matches, etc., 8, children playing with matches 1, defective
clnmney 1 defect)vel flue 1, electrical origin s, electnc iron
left on switch over night' 1, fire breaking out again 2, flying
sparks (chimneys, mokvatacks, t0rges; ‘etC] 13, friction in
gasoline feed-pipe . hot box on air-pump (street car) 1,
lightning 2, oil dropping in firebox (furnace) 1, overheated
stoves and ranges 2.

Victoria, B.C.—Fire Chief Davis submits the following
report for the month of Julv, 1018, to 7The Monetary

o Tames :—
The loss by fire on buildings was $477 and the loss on
contents amounted to $300.

Insurance was carried to the amount of $154.000 on
‘bui'dings and $r1,000 on contents, The total 2mount of pro-

. perty at risk was $219,000.
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WEEKLY BANK CLEARINGS
The following are the bank clearings for the weeks ended
August 11th, 1917, and August 8th, 1918, respectively, with
changes ;—
Week cndcd Week ended
Aug. 8, '18. Aug. 11, '17. Changes.
Montreal . . i wain s $ 77,015,850 *$78,263,000 — § 347,210

WORORE0- <0 s ks v 50,807,014 51,020,187 + 5,778,727
Winnipeg > o, e 34,711,501 32,240,304 + 2,471,137
Vaneouver: .. aoai 15,384,457 7 004,553 + 7,479,004
& T S IS e 6,060,143 5,283,313 4+ 782,830
GRlgRrY ot iy i s 6,869,807 5,004,840 + 064,058
Hamilton vt 4,421,049 3,085,155 -+ 735,804
uehet 4l v BEE 4,842,297 3,808,205 + 1,034,002
Edmonton = .. idcve -,h();,,b' 2,624,402 + 273,290
Halifax - ....., 3ialaiue 4,737,011 3,183,045 + 1,554,500
London Sl 2,101,097 2,018,638 + 82,459
REgunRii oics o abey 3,327,305 2,437,063 + 880,432
bt JoRn v 2,781,719 2,171,875 + 609,844
NacterIa . S D 2,350,430 1,668,738 + 690,701
Saskatoon .. ... i 1,820,672 1,844,470 — 17,798
Moose Jaw . ...... 1,385,380 1,050,278 -+ 320,102
BEAROORNE s gy 644,543 451,706 + 102,747
Windsor ....:. i s OB o5 e sdiin e R T R
Brantford bt 772,600 753,653 + 18,047
Fort William ™ /.. .... 804,479 550,122 + 245,357
Lethbridge ....... 777+557 1,015,356 — 237,799
Medicine Hat ..... 427,002 586,113 — 150,021
New Wegtminster .. 617,639 301,421 + 316,218
Peterboro  ,i...... 730,341 046,128 + 84,213
Sherbrooke ...... 885,042 585,058 -+ 300,584
Kitchener ko ovs 610,083 492,824 + 127,150

PRI el 1501,888 $210,518,746 + $24,197,243

The Toronto bank clearings for the current week are
$61,214,719, compared with $53.742,774 for the same week in
1917, and $42,975,867 in 1()16

YIELDS ON INVESTMENTS IN STOCKS
AND BONDS

The following table of investment yields of stocks and bonds has been com-
piled for The Monetary Times by Messrs. Morrow & JeLLETT, Members
Toronto Stock Exchange, 103 Bay Street Toronto :—

August 14th, 1918,

Div. Price | Yield

Preferred s Rate | about | about
Canadian Locomotive 7 85 8.23
Canada Cement....... 7 92 7.60
Canada Steamships. .. 7 8.97
Mackay Companies,...........ooieeeeniinens 4 65 6.15
PONTORNR it cabasiiliav v banbapsnssesss
Steel of CanadR., ..;vivrevniivianion 7 95 7.86
Maple Leaf Milling 7 96 7.29

Common :
B TRIRPBOBE L o ks ao Be s hin b g R AR w VN o s n u b ach g b 8 130 6.15
B:C. Rishigg aod Paoling < iaai ool 000080 daladia 5 10.00
A TN < 5 T H o oninie Wb Ae Vigdis noe e vu Voo acass bos o0 6 64 9,87
GRORGIRTE LOOOMIDEINE 25 e vnshy o ao 986t vr kos nsts 2o Fis 6 9.52
Candian General BlectriC . .. (v ivviivi iy iiihiianes 8 103 7.76
CoDBUMSER  GRE .S 5.t iasigns inis s sV sass b ¥ oo sl cobns 10 145 A.89
*Consolidated Mining & Smelting. 2} 24% | '10.00
Dominion Foundries & Steel 82 9.75
Maple Leaf Milling........ 10 115 8.77
Canadian Pacific Railway . 10 155 6.45
PENMIBRNE ¢ sie v s wr b vs
Dominion Steel Corporation .........cooivvviviananieanns 5 62 8.06
Bhesl Coiin! CoBRMI LG 5y s fiviv s swhie svhes 6 68 8.82
MRORSY COMORBISE . i .l v s s ohio s S ws A wdib Ao xb 4B e cves 6 76 7.89
g e T R s L e e S S B 4 59 6.78

Bonds:
CRDRER BN 45 o 1T v on's nains s Vg 4 3o s hack e 6 90 6.66
LRBRAR COMBNED S T8 iv e ciks dnohn s obiosh apnw i ss esds i 6 96 6.25
o T T T e R e e e e i S 5 80 - 6.25
Canadinh LoBomotive . ) . v i s Cansae as v ys v in 6 89 6.66
FPOAIMBRBND 555 5500 G s s xas do whva Le mndss
First War Loan, 1925 5 96 5.67
Secand ke Lonn, 1081, .0 0.000, Lo s s s cai s 943 5.51
Third War Loan, 1937. 93 5.57 |
Victory Loan, 1937 5% 100 5.50

*Par value of shares, $25.00.

The Brltlsh Columbla Electric Railway Company has
succeeded in gettmg a by-law: pwssed by the city council,
authorizing it to increase its fares to six cents. On the 12th
instant, however, Mayor Gale refused to sign the by-law and
the consequence was that the railway lacked authority to col-
lect the increased fare. It is stated that he objected to assent-
ing to the by-law until the company had reduced the power
and light rates charged to local consumers.
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THE ECONOMICS OF AIR TRANSPORTATION

Operations of United States Post Officc Department is
First Attempt to Put Work Upon Business Basis

For some weeks past the United States government has
been operating, through the post office department, an air mail
service from New York to Philadelphia, and from Philadelphia
to Washington. The mail so carried is charged with postage
at the rate of 16 cents for the first ounce or fraction thereof
and six cents for each additional ounce or fraction thercof,
of which ten cents 1s for special delivery service. Such mail
consists of matter of the first-class including parcels not ex-
ceeding 30 inches in length and width combined. The post-
age on aeroplane mail must be fully prepaid in special aero-
plane stamps or ordinary postage stamps.

The costs of operating the system have been definitely
calculated. Nine machines are run and the expenses for the
fortnight, May 15th to 31st, were as follows:—

Total. Average. tion. Only a few taxes will remain unchanged. Dual ma-
(B RO s e R L $ 405.29 $ 45.03 chinery is provided to raise special war levies from business E
Grease and oil .................0e 97.87 10.87 by means of an excess tax based on amount of return on in- ¥
Office f0rce ..o 0t e o8 105.56 o vested capital or by a war profits tax based on excess over S
Motor cycles and trucks ............. 111.55 12.30 principal )
Rent, light, fuel, power, telephone and ) Z=
T LT R TR SO e e e e 108.57 RO o e et i b T A T T e £
Miscellaneots . .. Jbuh kL aa ki 23.95 2.66 %
Pilots: PROPOSE CHANGES IN ASSESSMENT LOANS §
Actadl aime -/ iin s WAE s (TS 300.40 40.38 §
Pead TIme it i i s e 195.60 21.73 At a recent meeting of the Assessment Reform Com- ;
Hangar men : mittee in Toronto, the following amendments were suggest- 5
On plane ..........ccovniiieens 46.21 5.13 ed:— §
M ‘}1:/,[15.‘3611.3“@“5 ~~~~~~~~~~~~~~ 87.50 9.72 That the Registry Act and Land Titles Act be amended %
e(,o‘}nlcls. : so as to provide that no conveyance or transfer of land shall ®
S}?op:inee --------------------- ’!‘%0'1(5) “5'52 be accepted by the registrar or master of titles unless all 2
Repairspaﬁgl qcce.s.s.o}ié% """"""" g 593'37 42'%7 arrears of taxes have been paid. s‘:
Interest on in{vestment : : 5 ;48:05 27:56 That the _Registry Act and Land Titles Act be so amend- =
SR s L BN T d as to provide that no conveyance or transfer of land shall £
Departmental overhead charge ...... 150.00 16.66 = P f y 25 :
N SRR, be acceptable to the registrar or master of titles unless an
S B L e $3,682.07 $400.08 'fxﬂ.idavit is attached thereto setting forth the true consider- 4
ation or the actual value of the land.

Depreciation is not estimated in this statement of cost,
but is reflected in the items under repairs, parts and labor.
During the period under consideration, 1,377 gallons of gaso-
line were used and 7,234 miles covered, the total time run
being 113 hours 8 minutes. The machines ran accordingly
5% miles o the gallon, and the expense of the service in-
cluding all overhead charges,’ excepting depreciation men-
tioned above, was $32:54 per hour or a little less than 51 cents
per mile covered.

In calculating the cost of the service it is found possible
to apportion many of the expenses to the individual machines.
There are, however, items such as rent, light and power,
shop time of mechanics, interest on investments, etc., which
cannot be so apportioned and must be merely averaged among
the different units. ?

The National Convention of the Farm Mortgage Bankers’
Association of America will be held at Kansas City, Missourl,
on Tuesday, Wednesday and Thursdayv, September 17-18-19.
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NEW UNITED STATES REVENUE BILL BEING
PREPARED

For some weeks past the ways and means committee has
been preparing the new war revenue taxation bill in accord-
ance with the policy of the United States government.
“The Wall Street Journal,”” in a recent issue, points out that
the bill will probably be a blanket measure to take the place
of the scattered laws now on the statute books, and also give
a summary of the probable features. Income from mnew
issues of state, county and municipal bonds is removed from
the exemption for income tax, as are also salaries of state,
county and municipal officers and employees, the salaries of
president of the United States, and of federal judges. Ac-
cording to this modification, the president will pay an income
tax of $24,000 on his $75,000 salary, and each member of the
Supreme Court of the United States, whose salaries are $12,-
500, will pay an annual tax of $1,000. Individual income
taxes are much higher than at present, ranging from 5 per
cent. to over 8o per cent., and the corporation income tax is
more than doubled. The inheritance tax is increased by 50
per cent., and the capital stock tax is doubled without exemp-

That the Assessment Act be amended so as to tax rent
or other income derived from real estate.

That the act be so amended as to allow municipalities
the right to tax improvements or assess improvements at a
lower rate than lands.

That the municipalities be empowered to tax the net pro-
fits of the vendor of lands on sales. That no exempted pro-
perty shall be sold without the consent of the city, which may
app{opriate a portion of the sale price.

Provincial war tax should be levied on population rather
than on the assessed value of the real estate.

That municipalities be granted local option in the ex-
empting of churches, private schools, burial grounds, and
private hospitals. s

That no lands should be annexed to the city of Toronto
unless local improvements had been made to the satisfaction
of the municipality.

It was also suggested that there should be compulsory
listing of incomes and that municipalities should have the
power to sell lands for two years’ arrears in taxes.

UNLISTED SECURITIES

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

(Week ended August 14th. 1918.)

R TR e i =

Bid | Ask | Bid | Ask Bid | Ask Bids |V Aek
bitibi Power 47 |Chapman Ball Bearing.. 23 29 Maple Leaf Con. Milk pf.| 52.50 e e |Rosedale/ GOl cuveeiaeioe 260 298
ﬁlta. Pac. Gr om.| 99 120 |Cockshutt Plow....pref.| 71 81 |[Massey Harris........... 112 125 |South Can. Power..com.| 15 20
S ki ! .pref. 80 86.50 |Consumers Cordage pref.| 75 87.50 |Matthew-Blackwellcom. 40 49  Sovereign ElE s i ase i g 920
glt 80 95 |Dom.Glass......... pref.| 178 84.50 |Matthew Laing.......6’s| 93 97 |Sterling Bank.... z 81.50
Atlantic Sugar...... pref.| 42 48.50 |Dom. Iron & Steel 5’1939, 73 78.50 |M'Donald........... pref.| 79 82.50 |SterlingCoal.......... 74
Belding Paul....... pref.| 78.50 81 Dom. Power.........com. 50 56 |Mexican North Power5's 7 TN, e e T G e R e s 18.50
Black Lake.- ..bonds| 29.25 | 30.75 : s .. .5's| 80.50 85 |MississaugaGolf ........ 42 52 |Temple Theatre.. A 65
e .. pref.| 4.75 | 5.50 | * S b rsnsiprelet -0l 95 |Murray-Kay........ pref.| 7.50 17 |Toronto Carpet.. ] B
o S R com.| 1.25 3.25 |Dunlop Tire........ pref.| 89.50 94.53 gationag lgygxg...’l% pref. gg 90 |Toronto Paper.... o 84
y . Felt.....com.| 6.25 8 25 A S 6's| 94 99.5 ational Life...... .covat e LT A S e 's| 84. 88.50
‘(:::: (l\:??;::s}'nill::r;. ...pref.| 49 56, |BasternCar...:i.....- 6's| 90 95 |National Potash.........| -.-- 1.15 |Toronto York Rad 5’s1919| 93 08
Con, Marconi......cooooe- 1 2 |Great West Perm. Loan| .... 53 |Nova Scotia Steel G%de?. 83 87 |West. Assurance........ 7.25 8.75
Can. MOrtgage ...... .-+ 68 75 |Home Bank.. . 60 66.50 |NorthOnt.L.&P.... 6's| 77 83 [Wt. Can. Flour..... 110 120
Can. Qil........ “com.| 89,50 | 44.50 |Imperial Oil 285 300 [Ont. Pulp.....c..e.. 6's| 78 50 | 81.50 93 5
AR .pref.| 85 97.50 |Imperial Tru 38.50 |People’s Loan............ o RS
Can. Starch .c...... com.| 10 15 |Lambton Golf. 380 |P. L. Robertson Screw.. W
Can, Westinghouse......| 100 | | 118 Loews Theatre.. 85 <
Carter Crume...... pref.' 45 55 |London Loan & Savings.' 90 300
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THE EMPLOYERS’ LONDON
LIABILITY ASSURANCE CORPORATION GUARANTEE AND
5 LIMIY
tgauig: 1o T n OO, ENG a8 ACCIDENT COY.
Personal Accident Sickness Limited
Employers’ Liability Automobile '
Workmen’s Compensation Fidelity Guarantee o B i OTfl:;:;ofor Do
and Fire Insurance Policies e
C W I w O 0 D L A N D gmployer'l Liability Personal Accident Sickness
. . . levator Fidelity Guarante Court Bo
General Manager for Canada and Newfoundland Contract lntern:l Re:!:':l:e T::n:sunggnAutomobile
Lewis Building, JOHN JENKINS, g le Bldg.,
Me(.v)vl:;TRul::ALg Fire Manager ;'no‘[;leONT(g) AND FIRE lNSURANCE
General Capital Subscribed - $500,000 Automobile
gn st Hosrierye The Imperial
IS T NS Guarantee and Accident
Accident Theft Insuralf'lcg C(:’mpany
Health Lilbility 2 i R
Py ' L Pty Head Office, 46 KING ST. WEST, TORONTO, ONT.
Bonds K7 | Damage IMPERIAL PROTECTION
| T Guarantee Insurance, Accident Insurance, Sickness
Plate | Collision Insurance, Automobile lnsuranu Plate Glass Insurance.
Glass | Boiler A STRONG CANADIAN COMPANY
Burglary | | Explosion Paid up Capital - - = $200,000.00
u ized Capital - - - $1,000,000.00
GOOD OPENINGS Home Orrice g{,hf"g‘; : fo e 8 60040
FOR LIVE AGENTS 10th Floor, Electric Railway Chambers (:’o\.e:rlux::nl(g:'[;“lﬁ - - : $(lxlxl,8=)‘(;88
THERfﬁgéNéaﬁch N(,:rﬁN:DA ALFRED WRIGHT ALEX. MACLEAN
GU E NS. CO. President Manager & Secretary

Accident Insurance  Sickness Insurance Plate Glass Insurance
Burglary Insurance  Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company

Teronto Montreal Winnipeg Calgary VYancouver
P. R. REED, T. B. REDDING, E. M. WHITLRY,
President. Vice-President, Secretary-Manager

Canada Security Assurance Company

HAIL DEPARTMENT
CALGARY > v ALBERTA

New Edition Now Ready (Send in orders now)

Personal Accident Sickness
M an ua I Of Employers’ Liability

Workmen’s Compensation

Canadian Banking | | fonigme M

By H. M. P. ECKARDT Automobile Insurance
Price - $2.50 Postpaid Head Office ;
Published by COMPANY'’S BUILDING, 61-65 ADELAIDE ST. EAST
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.collection of a substantial percentage.
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- TAX SALES ARE EFFECTIVE IN EDMONTON

Vancouver Report for First Six Months of 1918 Shows
Improvement Over Previous Year

According to a report of the city of Edmonton for the six
months ending 3oth June, 1918, the finances of the city have
improved remarkably. Stringent measures have been adopt-
ed for the recovery of tax arrears, and the result has been the
Coutrollable expendi-
tures continue to be maintained on an economical basis.

The report is issued by Mr. David Mitchell, city
comptroller. It gives a comparison of the figures with those
of the previous year, and reads as follows :—

There is a considerable improvement in the revenue for
the first six months of 1918, being $1,113,286.35 as against
$435,006, or $677,200.35 greater than for the corresponding
period of the previous year. This condition is, of course,
chiefly due as the result of the tax sale proceedings for re-
covery of arrears. The outstanding arrears of taxes which at
315t December last amounted to $6,157,075 have been reduced
as at 3oth June to $35,127,641.28.

Departmental fees show an increase of over 95 per cent.
as compared with last year for the same period.

Revenue.

30 June, 1917. 30 June, 1918,

$ 165.00 Assessor and tax collector $ 80.85
257.00 Building inspector ...... 250.25
EO%.00 BATe VIR s SR Al 350.40
612.00 Health and cemeteries.... 700.65
...... Iriddsme baxy b Gl o voR 03
T0. 20 oo rhpeenge . e s s ke 31,747.90
Yok 00 CiNEARioelS Rl el 2,503.77
N iBot P atRa Brie U iy R BRI 1,811.55
oL 00 PoRee e e IR N 1,170.00
18R000 - PoUnd = o e v ik p oy 200.90
0:880.00 Streets and scavenging...10,140.70
$ 25,265.00 3 $  49,300.90
6,611.00 Miscellaneous rents, etc ......... 7,366.60
40,052.00 Interest and exchange .......... 27,185.04
363,168.00 Tax arrears collected ........... 1,020,433.72
$435,996.00 $1,113,286.35
Expenditures.

In cost of general administration, departmental expendi-
tures compare favorably with those of 1917 being $273,778.00
for 1918 against $270,785 for the previous year. :

Total controllable expenditures of general administration
for the six months under review reflect a slight increase of
$2,333.05 over last year, but departmental expenditures are
actually less than those of 1917 by approximately $6,000,

According to the provisional estimates adopted by council
for the current yvear providing for general administration,
(otherwise controllable expenditures), the appropriation on a
proportionate basis for six months, would be $345,279, while
the expenditures are $319,869.05.

Expenditures.
(Controllable).
1917. 1918.
$ 10,768.00 Assessor and tax collector $14,780.38
780,00, - ANGIOTE & sip v alioh el ie 750.00 ;
2,224.00 Building inspector X, 81347 :
4,821.00 Children’s shelter ...... 5,610.12
2,284,00° City clerk | v Gl 2,022,185
4,002.00 City hall maintenance 4,880.08
4,700.00 ‘Commissioners ........ 3,510.35
« 5,345.00 'Comptroller « ........... 3,756.12
5,514,00 Engineer .l............ 4,180.31
76,158.00 Fire (including water for
hydrantafrs? o G, 81,060.60
8,142.00 Health and cemeteries...  7,047.42
e T ST eOME AR e s 720.29
3,423.00 Legal ........... seehen 35357.50
4,100.00 License and collection... = 3,832.41
2,433.00 « Markets | .. ipeeien 2,345.05

Markets
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1917. 1918.
$ 2,704i00 =Parke/i G U dn ol Ry $ 2,620.03
44,170.00 Police (including police
COmmMISSIONY ¢ Ll 44,651.59
1,E10. 00 - Poundl? = o o iiiid e oy 1,788.64
6,108.00 Sewer maintenance 6,087.21
2,310:00. 1 OL0TRS = wiohinse s sl 2,677.25
22,649.00 Street lighting .......... 17,231.04
61,781.00 Streets and scavenging.. 55,142.44
2,010.00  TTEASUTEr ~ .. v 2,076.65
$279,785.00 $273,778.09
11,032.00 Miscellaneous ........- 21,003.04
Grants and donations
20,062.00, Hospitals i il e $10,043.76
5,757.00 Sundry institutions 4,153.26
$ 25,819.00 $ 24,007.02
$317,536.00 $319,869.05
(Uncontrollable). :
$ 31,054.00 Interest and exchange ............ $243,012.07
662,325.00 Debenture interest and redemption. 658,425.36
$603,379.00 $001,437.43

NEW BRITISH CROWN ASSURANCE COMPANY

Announcement has been made of the plans of the Eagle,
Star and British Dominions Assurance Company, in taking
‘over the British Crown Assurance Corporation

The arrangement for amalgamation was approved and
sanctioned by the High Court of Justice in England on the
12th dav of July, 1918, and a special resolution for the merger
was passed by the British Crown shareholders on the 22nd
of July, and formally confirmed by them on the oth of August,
1918.

Automatically with the voluntary liquidation of the
¢British ‘Crown” Assurance Corporation, Limited, as at
present constituted, a new company with the same name, will
be registered at Glasgow, Scotland, with a capital fully paid
of $125,000. This new ‘‘British Crown’ company will carry
the guarantee of the Eagle Star and British Dominions Com-
pany, and will in addition have transferréd to its credit the
deposits, amounting approximately to $246,000, now held by

_the Dominion government of Canada for the present “British

Crown,” and will operate under a Dominion license in Can-
ada.

The head office for Canada of both the Eagle Star and
British Dominions office (better known as the ‘‘British Do-
minions’’), and the “British Crown,” will be in Toronto
under the management of Mr. J. H. Riddel, assisted by Mr.
E. C. Johnson. The home office board is one of the strong-
est in London. Sir Edward M. Mountain is the managing
director, and Mr. D. W. MacLennan, general manager of the
British Crown, joins the board of the ‘“British Dominions.”
g The “British Dominions’” Company’s accounts for 1917
show assets in excess of sixty-five million dollars, and an in-
come in excess of fifteen million dollars, The last declared
dividend (15 per cent. free of income tax). was paid entirely
out of interest on accumulated funds. The present market
quotations are 334 times the nominal value of the shares,
which are difficult to obtain. The managers for United States
of f?{merica are Messrs. Fred. S. James and Company, New
York.

The British Crown Hail Underwriters’ Company, Limit-
ed, is licensed under the provincial government of Saskatche-
wan to carry on hail insurance, and the license will be ex-
tended to other classes. It is a subsidiary company of the
British Crown Assurance Corporation, Limited, of Glasgow,
Scotland, and transacts hail business in that province and in
the province of Alberta, and likewise mnow carries the
guarantee of the Eagle Star and British Dominions Company.
Tn addition, it maintains the necessary deposits required by
the provincial government. The ‘‘British Crown” has had a
very successful career in hail business.in the past, and with
prompt and liberal claim settlements to its credit. amounting
to $870,668. holds an excellent record in the field of hail in-
surance. Mr. W. A. Smart is manager, with office at Regina
Sask. "
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Confederation Life

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS

ON ALL APPROVED PLANS,
OFFICERS AND |'IRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD:
W.D MATTHEWS, ESQ.
Vice-President :
SIR EDMUND OSLER. M.P,
John Macdonald. Bsq. Lt.-Col. J. F. Michie

Joseph Henderson. Esq. Peleg Howland, Esq.
Lt.-Col. A. E. Gooderham Lt..Col. The Hon. Freder c Nicholls
Thos. J. Clark, E=q. John Firstbrook, Esq.

Gen. Supt. of Agercies: Actuary: V. R. SMITH, A.A. S., A.l A,

J. TOWER BOYD Secretary: J. A. MACDONALD
Medical Director:

ARTHUR JUKES JOHNSON, M.D., M.R.C.S (Eng.)

HEAD OFFICE il TORONTO

Here is Your Opportunity

The success which has attended the operations of the North
American Life throughout its history has made association
with the Company particularly inviting.

The year 1918 promises to be bigger and better than any
heretofore. Some agency openings offer you an opportunity
at this time.

Correspond with
E. J. HARVEY, Supervisor of Agencies,

North American Life Assurance Company

“SOLID AS THE CONTINENT"
HEAD OFFICE - TORONTO, CANADA

Agents, Attention!
THE WESTERN LIFE ASSURANCE COMPANY

made (among others) the following remarkable increases in 1917:

NEW BUSINESS RECEIVED. .......coocvienns INCREASE 146%
ASSURANCES, NEW AND REVIVED ............ INCREASE 147%
NEW PREMIUMS RECEIVED......ccovviuviiinins INCREASE 166%
ADMITTED ASSETS....... SN KT S TN W3 .«. INCREASE S81%

The Company now has a Dominion License, and is extending its organ-
ization, and is prepared to offer advantageous terms to competent
producers. Write to the

Head Office - Winnipeg, Manitoba

Monthly Income Policies a Necessity

A legacy of life insurance amounting to $100,000 was completely
dissipated in seven years by faulty investments and expensive
living. In another case a beneficiary squ«ndered the proceeds
of a life insurance policy amounting to $50,000in a single year.
To protect the beneficiary against inexperience in making invest«
ments, and againstextravagance, the monthly income policy has
been introduced. providing an automatic, safe and profitable
investment of life insurance funds. Supplement your existing
insurance with a monthly income policy. It can be written on
the life, limited life or endowment plan. Such a policy with our
disability clause incorporated is without an equal in furnishing
ideal household protection. We will gladly furnish full par-
ticulars and illustrations.

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

The Standard Life Assurance Company of Edinburgh

BEstablished 1825,  Head Office for Canada: MONTREAL, Que,

Invested Funds.........8 66,500,000 Investments under Can-

Deposited with Cana- adian Branch, over...§ 16,000,000
dian Government and Revenue, over... vee 7,900,000
Government Trust- Bonus declared «. 40,850,000
ees, OVer...coecere-sen 1,000,000 Claims paid ............ 151,000,000

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

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office LONDON, CANADA

Profit Results in this Company 55% better then Estimates.
POLICIES "‘GOOD AS GOLD.”

THE FOUNDATION
OF MANY A FORTUNE

has been a carefully chosen Policy for Life Insurance.
Life Insurance is the one investment where a young
man has a decided advantage over his elders. The
earlier it is taken the less it costs

Choose Life Insurance with the utmost care. There
are no Policies so inexpensive and profitable as those
of Tue GREAT WEST LIFE.

Advice and full information, with personal rates, will
be mailed to any interested enquirer.

The Great-West Life Assurance Co.

DEPT. "F"

HEAD OFFICE $ ' WINNIPEG

The Western Empire

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

BraxcH OFFICES
REGINA MOOSE JAW CALGARY

EDMONTON

Agents, Are You Satisfied ?

We have one or two choice vacancies for District Managers in Western
Ontario. If you are ambitious to :mprove your position, and grow with a

strong, progressive Canadian Life Insurance Co. writeinconfidence.

H. A. KENTY, Superintendent of Agencies

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO

Always a Place for
Dependable Agents

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT HENRI E. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JO SEPH,
Manager, 502 McGill Building, Montreal.
For Agencies in Western Ontario, apply to E.J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto
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THE GROWING FIRE TAX

Greater Care Would Result in Substantial Reductions in
the Heavy Burden Now Resting on Canadians

; Thq Citizens’ Research League of Winnipeg, Man,, has
‘1ssued its Bulletin No. 12, under the title, “Your Growing
‘Fire Tax.” The following figures are given showing the cost
of fires to Winnipeg during the year ;:—

Insurance premiums paid in 1917 (approximately) $1,600,000
Expenses of city fire department (over) ........... 500,000

Total

_ These ﬂgures‘do not take into account the expense of
-private fire protection by occupants and owners.

The league points to the experience of the city during
the fortnight in May, 1018, when the civic fire brigade was on
strike. During these two weeks there were only 56 calls as
compared with 127 during the corresponding two weeks of
1017. Of these .56 calls only 17 were actual fires. Knowing
that the fire department was on strike, owners and household-
ers were for once impressed with the absolute necessity for
carefulness and the results indicated how large a proportion
of fire losses is the result of negligence.

Canada has the greatest fire loss per capita of any country

in the world from which statistics are available. During the,

quarter century preceding the war, our annual fire losses had
increased by 200 per cent., while the Dominion’s population
had increased by only about 67 per cent. The per capita fire
loss is nearly $2.75.

Winnipeg’s annual fire losses as given by the chief of the

city fire department show a considerably higher average than
that of over 300 leading North American cities. In 1916 the
city’s losses amounted to practically $3.75 per capita and in
1917 to almost as much. The five-year average approximates
$3 annually, as against $2.25 for 300 United States cities,
74 cents for the whole of France, 64 cents for England, and
13 cents for Switzerland.

Il} explanation of the excessive loss in the city of Winni-
peg, it 1s pointed out that the climate is comparatively dry
and high winds are frequent. Many of the houses are built
of timber with shingle roofs and must be artificially heated
during many months of the yvear. The fire area covered is
29.9 square miles and the city fire department is kept in an
efficient state. '

The expenditure on fire protection during the past two
vears has been as follows :—

Expenditure Per Expenditure Per
1916-7. capita. 1917-8. capita.

Fire department .... $350,070 $1.78 $300,038 : $2.18
Fire alarm system .. 22,585 o + 20,771 N
Fire hydrants ..... 60,660 s 70,650
Fire service water- ;

works operating .. 66,029 i 63.960

$517.354 $2.56 $554,420 $3.03

Remedies Suggested.

The Winnipeg Fire Commission in its report on a large
fire in 1016 made the following four principal recommenda-
tions :—-

1. That the fire department should make closer and more
detailed inspections. e

2. That owners of buildings should instruct employees
as to promptly calling the fire department.

3. That display cards should be placed in every build-
ing giving the location of nearest alarm bhoxes.

4. That in the interest of public 'safety it may be advis-
able for the city to get legislation requiring old as well as new
buildings of hazardous occupancy to be safeguarded against
fire by the installation of automatic sprinklers, 5

The following suggestions are put forward by the
league in its bulletin :— ;

1. A more exacting test of general intelligence would
seem feasible. Candidates for the position of firemen are in
several cities (after newspaper notice of vacancies has been
given) chosen by open competitive examination of the civil
service sort, aimed at discovering general intelligence and
 special aptitude, 2

s
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2. In its report of a year ago the league urged the in-
stituting within the fire department of a regular school of in-
struction.  On this point the chief’s report for 1917 says:
‘““The school of instruction is maintained during the year
for five days in the week, weather permitting, and members
from each station are drilled two hours each day and instruct-
ed in the use of scaling ladders, extension ladders, laying of
hose and the use of all tools used in fire fighting, so that all
unnecessary delay, excitement and confusion are eliminated
at fires; and by this constant training the men are kept in
such a physical condition that they are at all times able to cope
with the most strenuous work that is expected of a fireman.”’

3. It was further recommended by the league that the

ir.structor or instructors in the department’s ‘‘school,’”’ should .

have available a librarv of up-to-date fire-fighting and fire-
prevention literature, which should also be accessible to the
men and which they should be encouraged to read. Evidence
of familiarity with this should be counted to a man’s credit
and entered on his record as contributing to promotion.

LOST—FIVE BILLION DOLLARS

The “Liberty Book,” issued by the International Harves-
ter Company, of Chicago, comments as follows on the need
for efficiency in farming :—

The principles of good business observed in manufactur-
ing or commercial pursuits, apply also to the business of
farming. This is especially true at this time when efficiency
in every line of endeavor is imperative. :

On the farms of the United States there is an average
annual loss of about 30 per cent. of the gross income, and
all this waste can be prevented.

The principal sources of this loss are as follows: Failure
to test seed corn, more than $100,000,000; improper harvesting
and storing of seed corn, millions of dollars in yield and
quality ; planting of imported seed corn, cannot be estimated ;
ravages of corn root worm, more than $100,000,000; waste of
cornstalks left in field instead of being put in silo, at least
$500,000,000; failure to treat small grains for smut, $35,000,-
000; waste of manure through careless handling, $100,000,-
000; weeds, $300,000,000: hog cholera, over $65,000,000;
Texas fever cattle tick, nearly $500,000,000; ‘‘scrub’ dairy
cows, $745,000,000; for depreciation of farm machinery and
tools from failure .to house or care for them; soil €rosion
resulting from one-crop system of agriculture; and for care-
lessness, neglect. shiftlessness—because we are in the rut—
we will charge $2,500,000,000 more.

TO RESTORE AMERICAN CULTURE

A recent article in the “Gateway Magazine,”” of Detroit,
contains a eulogy of the work of Mr. John Stuart Thomson,
who has been a frequent contributor to 7 ke Monetary T imes.
For many years he has been leader of a number of inter-
national movements, especially official recognition of the
Chinese Republic by Britain and America; retention of the
Philippines ; medical missions for China whereby American-
trained Chinese physicians mainly are used (the Rockefeller
Foundation has adopted this plan in its work in China);
preservation of Chinese territorial integrity; use of Japanese
army in the war; Anglo-American defensive maval alliance ;
American-Japanese partnership in China’s and Siberia’s rail-
ways (the Knox-Harriman scheme of 1910); private owner-
ship of railways in peace times. An article upon the latter
subject appeared in 7he Monetary Times of January 4th,
1918.

In a recent article, Mr. Thomson wrote:—“In the last
two decades, Pan-German imperialists had 4 hundred books
praising their culture, nation, etc., issued in the United
States, compared with one book praising Anglo-American
culture. When in 1913-4, supported by the written approval
of leading magazines, statesmen, churchmen, etc., of the
United States, France, Britain, the «colonies, etc.,, I urged
publishers to bring out one special book proposing definitely
a defensive Anglo-American-French naval alliance as insur-
ance against this war a nmumber of publishers replied: ‘No
feeling for it; wouldn’t pay; no entangling alliances.’ ”’

=
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Gresham Life Assurance Society

LIMITED
Head Office for Canada
Established 1848,

MONTREAL
Funds Exceed $50.000,000

THE TARIFF AND CANADA'S FUTURE TRADE

Protection Has Become an Essential Part of the Economic
Policy of Modern States, Excepting United Kingdom

The revision of the American tariff downward, during
President Wilson’s\rggi:gné, gave rise to the opinion in certain
quarters that protectionism, attacked in one of its chief strong-
holds, would gradually be discarded as a commercial policy.
Whatever might have occurred during a petiod of prolonged
peace has become plainly impossible as a result of the war.
Whether or not there is to be an economic war after the war,
it is evident that protectionism has secured a stronger grip
than ever before upon the industrial life of the nations.

Keener competition than has ever yet been experienced
will characterize economic activity at the close of the present
struggle. A league of nations may enforce political peace in
the international aréna, but the struggle for industrial and
commercial Ssupremacy is bound to be bitter. Germany has
already announced that exports of potash, of which commodity
she has a virtual monopoly, will be strictly curtailed and
regulated; and that supplies of essential raw materials will
be imported under a national purchasing commission. It is
not to be expected that the machinery for the control of the
economic life of the mation, set up in the United Kingdom
and perfected during the course of the war, will be thrown
on the scrap-heap at the close of hostilities. Purchasing com-
missions, export boards, the control of supplies of bunker
coal, the strict regulation of shipping and of inland traffic,
will not be discarded by Great Britain at the signing of peace.
Everything points, indeed, to a careful and minute regulation
of the economic life of the great powers after the war.

Those who demand a lowering of the Canadian tariff, or
its abolition save for revenue purposes, ignore the fundamental
factors in the new world situation. The United States tariff
commission is already working in a Serious way upon post-
bellum trade conditions, and the most effective manner of
dealing with these through the tariff. Generally speaking,
the United States has had only one set of customs duties dur-
ing the course of its tariff history. Canada, as is well known,
has a multiple system-tariff rates applying to Imperial British
trade, intermediate rates applying since 1910 to France, and
to several other nations enjoying most-favoured-nation treat-
ment under British commercial treaties, and a third schedule
of rates applying to all countries other than those making
reéciprocal concessions to the Dominion. In addition, there
is the surtax, the chief use of which is found in effecting
reprisals.

Every Tariff is not Protectionist.

For several generations the United Kingdom has carried
on its fiscal affairs under the Cobdenite theory of free trade.
The motherland has imposed a single and limited set of cust-
oms duties upon all commodities, subject to the tariff, regard-
less of the country of origin. It is evident that there is moth-
ing of a protectionist nature in this tariff system, it being
used for revenue purposes only. France, on the other hand,
has levied tariff rates both for revenue and protection. Its
tariff is composed of two parts, maximum and minimum
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CROWN LIFE

For an almost negligible addition to the pre-
mium we add a “Disability Provision ™" which
relieves you of all premium worries if you
become totally and permanently disabled.

Tomorrow you may be insurable—consult us now.

Crown Life Insurance Co., Toronto
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scales—the latter being available to those nations offering
reciprocal advantages. Germany, since 1871, has carried on
its commerce under a ‘“‘general and conventional’ tariff; the
general tariff being the standard from which concessions are
computed. The conventional is built up on specific agree-
ments with various nations, offering concessions to German
industry. Such tariff arrangements have been entered into
with many European countries, including Austria-Hungary,
Bulgaria, Greece, Italy, Portugal, Roumania, Russia, Serbia
and Sweden. The German system is superior to the French
as an instrument for securing commercial concessions. Since
the treaty of Frankfort, France has been compelled to give
Germany equal concessions with those granted to other na-
tions with which specific agreements, effecting reciprocal ad-
vantages, have been made. On the other hand, France found
it growingly difficult, before the war, to find an entry to the
German market,

It mav be expected that the most-favored-nation clause
in commercial treaties will not hold a place of such relative
significance, after the war, as it has up to the present time.
The war automatically rendered obsolete all commercial agree-
ments between belligerents; and a new series of treaties must
be negotiated at the signing of peace. As is well known,
Canada and the other British Dominions, for years before
the outbreak of hostilities, held in disfavor the most-favored-
nation clause in British commercial treaties, in so far as such
a clause pertained to their commercial life, It will be recalled
that the United Kingdom denounced its commercial treaty
with Germany in order to avoid offending, in this particular,
Canada’s susceptibilities; which in turn led to a trade war
between the Dominion and Germany. It goes without saying
that Canada will insist, for the future, upon complete auton-
omy in its own fiscal and commercial affairs—a position which,
indeed, has already met with full acceptance on the part of
the United Kingdom.

Tendency is not Towards Free Trade.

In the abstract, and in the realm of pure theory, free
trade may be the wisest commercial policy for the nations;
but it is idle to suppose that Canada can materially lower its
tariff in the face of hostile trade restrictions on the part of
other countries. The logic of events will probably compel

. the United Kingdom to adopt, in some degree at least, a pro-

tectionist programme—as a weapon of offence and defence,
and as a method of securing fair commercial treatment in
the markets of the world. For, we must look forward, ob-
viously, to a recrudescence of high protectionist feeling and
legislation everywhere throughout the world. Nationalism
has been deepened as a result of the war; and, rightly or
wrongly, during the past hundred vears, the leading nations
have regarded a protective tariff as a means of stimulating
and safeguarding national economic life. Moreover, war debts
and the urgent necessity of increasing national incomes, will
demand the retention of the tariff. Revenues must be raised
for the preservation of national credit, and mo one seriously
looks to the income, and other forms of direct, taxes, to bear
the entire brunt of the burden. And as long as Canada aspires
to diversify its national industrial life, to emerge out of the
pioneer stage, it will be essential to protect the economig¢
activities of the nation by the use of an equitable and scien-
tific tariff system. :
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PRODUCTION SUPPLEMENTED BY ECONOMY

Work of Canada’s Food Board Reviewed — Has Com-
pleted One-half Year of Work

The weekly editorial of the Canada Food Board, dated
the 3rd inst., says:—

'{‘he fo}lowing cable has been transmitted to Canada from
the Food Controllers’ Conference in London :—

‘““‘Resolved that while the increased production of the

United States and Canada rendered it possible to relax some
of the restrictions which have borne with peculiar hardships
upon all our people, yet it is absolutely mecessary that rigid
€conomy and elimination of waste in the consumption and
handling of all foodstuffs, as well as increased production,
should be maintained throughout the European allied coun-
tries and in North Amercia; that it is only by such economy
and elimination of waste that the transportation of the neces-
sary men and supplies from North America to the European
front can be accomplished, and stocks of foodstuffs can be
built up in North America as an insurance against the ever-
present danger of harvest failure and the possible mecessity
for large emergency drafts to Europe; and further, that we
cannot administer the food problem on the basis of one year’s
war and that we must prepare for its long continuance if we
are to assure absolute victory.”’ 3 ‘

The conference was held on July 22nd and the food con-
trollers of Great Britain, United States, France and Italy were

_present.  Most encouraging was the report as to the success
that has been achieved by the efforts of Canada and the
United States to tide over the extremely critical period which
set in at the beginning of the present year. Mr. Hoover’s
speech has heartened allied Europe and has shown Germany
the hopeless prospect she has of starving Great Britain and
her allies by her submarine frightfulness. Owing to the Suc-
cess of the hog production campaign on this continent, and
economy of the consuming public in the use of bacon and
all pork products, Canada may now relax, for the time being,
the regulations affecting public eating places by which pork
was conserved for export. The Canada Food Board have an-
nounced that as a result of the two efforts—production and
conservation—the net exports from the Dominion for the year
passed, have been increased by 125,000,000 pounds, or 571
per cent. over a five-year pre-war average.

That these encouraging results of past efforts do mot
mean that all danger is removed and that every mecessity for
further effort has been passed, is, however, not to be, for one
moment, forgotten. Rigid economy and elimination of waste
in all foodstuﬁs must be continued throughout allied countries
to guard against harvest failure and the possibility of having
to feed larger military drafts from America to Europe. In-
creased food production and conservation are still vital to the
successful prosecution of the war as the above resolution,
passed at the Food Controllers’ Conference and cabled to the
Canada Food Board at Ottawa, emphatically states.

A later announcement, dated the 1oth August, outlines the
work of the board during its six months of existence, as
follows :—

The first half-year of the Canada Food Board’s activities
came to an end on August rrth. It is fitting and timely to
note something of what has been accomplished in that period.
The board has inaugurated many measures looking to the
conservation of food, and economical distribution. It has
also co-operated with the agricultural departments, federal
and provincial, in encouraging greater production.

The effect of these measures may be noted by the in-
creased exports to Great Britain and her allies. In the case
of beef, these exports have increased over the average exports
for 1910-1914 by 75,000,000 pounds per annum, or 6,705 per
cent. ; in the case of pork (including bacon and lard), the net
exports have increased by 125,000,000 pounds per annum, or
571 per cent. It is estimated that Canada has exported at
least 25 to 30 per cent, more wheat during the last 12 months
than could have been exported had it not been for conserva-
tion and organization of this country’s food resources.

Among the measures which have been effective in accom-
plishing these results are the following :—

Flour has been standardized and the milling extraction of
wheat has been increased twice. Canada is now using 76
per cent. of the wheat-berry in its standard flour.

Bakery products have been standardized, and the amount
of certain ingredients has been limited to prevent extravagant
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use, while the manufacture of other products’involving an ex-
cessive use of sugar and fats has been prohibited.

A great saving of wheat has been effected by the licens-
ing and regulating of the trade in package cereals, manufac-
turers being required to substitute a considerable portion of
other cereals than wheat in their preparations.

Public eating places have been regulated, and the saving
of meat, wheat and dairy products for export to Great Britain
and the allies has been very large.

The use of grain for distillation of potable liquors has
been prohibited, and the use of malt has also been limited.

The feeding of grain to livestock in stock vards has been
regulated, and the feeding to poultry of wheat fit for milling
purposes has been prohibited.

Waste of food has been made an offence subject to heavy
penalties, and municipalities have been given wide powers
in checking such waste.

Arrangements have been made for an abundant supply
of fish, at reasonable prices, as a substitute for meat and
other foods. i

Close control over importation and exportation of food-
stuffs is maintained by the Canada Food Board.

ASSESSMENTS AND TAX SALES IN EDMONTON

Extensive reductions have been made in many of the
assessments in Edmonton, Alberta. The largest cut made up
to the end of July, were in assessments of three lots be-
longing to the Bellamy Investment Company, reduced from
$18,000 to $10,000. On the appeal of the (Credit Foncler
Company, twenty acres of land in the Lauderdale subdivision
was reduced in assessment from $13,895 to $10,000, or $500
per acre. So wide a variety of opinions is often expressed. in
the court that resort is mecessarily had to the price which
the owner is willing to accept for it. In a number of cases
the owner was asked to place a figure upon it, and the assess-
ment fixed accordingly. The appeal of the Canadian Pacific
Railway Company against the assessment of their property,
has been withdrawn as a reduction was made from $300,000
to $250,000.

The evidence given in the court illustrates clearly the
decline in value of urban lands which has taken place during
the past few vears. One piece of property which had been
valued in 1013 at $43,000, had its assessment fixed in 1916
at $20,000 and is now assessed at only $10,000.

On Tuesday, July 3oth, the city tax sale was adjourned
until Monday, August 12th, All of the lots in the list had
been offered, and at subsequent sessions there will be mo
general offering. The tax sale up to the present time has
been the most satisfactory on record. One tendency this
year is to purchase more valuable property than in previous
vears. Last year there were 712 lots sold, netting the city
$80,000. This year there have been 751 lots sold so far with
receipts totalling $250,000.

There has been much agitation in the city for a general
increase in the civic salary schedule, and owing to the

. financial position of the city, the movement has met with

considerable opposition. According to latest advice no settle-
ment has as vet been reached.

Commercial Union Assurance Co.

 LIMITED, OF 10NDON. ENGLAND
The Largest General Insurance Company in the World

Capital ‘Bully Subscribed i« i3 e s el . $ 14,750,000
Capithl Pald Ub S0 b i o s O v ey 1,475,000
Life Fund and Special Trust Funds.............. 73,045,450
Total Annual Income Exceeds.... «... 57000 000
Total Funds Exceed .. 159,000,000
Total Fire Losses Paid 204,667.570
Deposit with Dominion G 1,323,333

(As at 31st December, 1917)
Head Office Canadian Branch :

COMMERCIAL UNION BUILDING - MONTREAL

JAS. McGREGOR, MANAGER

Toronto Office - 49 Wellington Street East

GEO. R. HARGRAFT, General Agent for Toronto and County of York
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FIDELITY rimey UNDERWRITERS

OF NEW YORK
HENRY EVANS - - President

Policies Assumed half by the Fidelity Phenix Fire Insurance Company
and half by the Continental Insurance Company of N.Y.

COMBINED ASSETS EXGEED $36,766,800

i DARP SN Head Office for Canada and Newfoundiand:

17 St. JOHN ST., MONTREAL

FOUNDED A.D. 1720
Losses pald exceed $235,000,000

Royal Exchange Assurance

RN W '~ HeaAp Ovpice por CANADA
i S ®
N B %i ‘ ROYAL EXCHANGE BUILDING,
PReep) == (K i MONTREAL
’” - Canadian Directors
I ? U N l O N Dr: B, P. LACHAPELLE Montreal
‘I;l. B, MAckenzie, EsQ. .. ‘I'\Jpntfeul
» . 8. HouaH, Esg., K. C. innipeg
Fire Insurance Company, Limited, of PARIS, FRANCE B.A. V\(”x»-ron. Eosu Halifax, N.S.
Capital fully subscribed, 25% paid up ............$ 2,000.000.00 Sir VINCENT MEREDITH, Bart,,
Kire leserve HUnde, bl sioa ke ss desvbiiions 5,539,000.00 Chairman oo o e Montreal
vailable Balance from Profit and Loss Account 111,521.46 3 \ 1 2
Total Losses paid to 81st December. 1916 ....... 100,942,000.00 i J;;::S;‘N;;::m,"d;:;‘::,‘:,?::;"
Net premium income in 1916 ...... ....covvnvines 5,630,376.43 x
Canadian Branch, 17 St. John Street, Montreal; Manager for Canada, Correspondence invited from responsible Head Office:
MauriCE FrrRAND. Toronto Office, 18 Wellington St East gentlemen in unrepresented districts re fire Royal Exchange, London
J. H. Ewarrt, Chief Agent. and casualty agencies.

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

Guardian Assurance Company | | phoenix Assurance Co., Limited

Limited, of London, England Established 1821 FIRE of London, England LIFE

Founded 1792

Capital Subscribed.....cvevees....$10,000,000 Total resources over $ 90,000,000
i : g Firelosses paid ... ..oovivirransisnian . 425,000,000
Capital Paid=up. ot Gioeob i ves $ 5,000,000 Deposit with Federal Government and Investment in Canada
Total Investments Exceed $40.000,000 for security of Canadian policy holders only exceed ...... 2,500,000
..... -« +. 340,000,
% ¢ et Agents wanted in both branches. Apply to
Head Office for Canada, Guardian Building, Montreal R. MACD. PATERSON,
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager. J. B. PATERSON, Managers
ARMSTRONG & DeWITT, Limited, General Agents 100 St. Francois Xavier Street, Montreal, Que.
36 TORONTO STREET TORONTO All with profit policies affected prior to the 31st December will rank

for a full year's reversionary bonus at that date.

The Northern Assurance Company, Ltd. CALEDONIAN INSURANCE COMPANY
of London, Eng. The Oldest Scottish Fire Office
ACCUMULATED FUNRDS, 1938 .. iiiciciaiosiesess-539,985,000.00 Head Office for Canada MONTREAL
Including Paid up Capital Amount, $1,460,000.00 J. G. BORTHWICK, Manager
Head Office for Canada, 88 Notre Dame Street West, Montreal MUNTZ & BEATTY, Resident Agents
G. E. MOBERLY, Manager Temple Bldg.. Bay St.. TORONTO Telephone Main 66 & &7
Ll pde British America Assurance Company
BRITISH CRO.WN _A_SSURANCE FIRE, MARINE, HAIL AND AUTOMOBILE INSURANCE
Corporation, Limited INCORPORATED 1833
HEAD OFFICES: TORONTO
OF GLASGOW! SCOTLAND W. B. MEIKLE, Presidenat ‘and General Manager
The Right Hon, J Parker Smith, Pres. D. W. Maclennan, Gen. Mgr. JOHN SIME, Asst, Gen. Mgr. E. F. GARROW. Secretary.
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO Assets, Over $3,500,000.00 &

Liberal Contracts to Agents in Unrepresented Districts Losses pald since organization over $43,000,000.00.
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WESTERN o

ASSURANCE COMPANY Mive, Martue Bxpiee

% 3 sion & Automobile
BBBLB .. s voeiae s wipae e ke ut over $6,000,000.00
Losses paid since organization ** 70 000.000.00 ABpRERDES

BOARD OF DIRECTORS:

W. B. MERIKLE, President and General Manager
SIR JOHN AIRD JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE (Montreal) Z. A. LASH, K.C,, LL.D.
Lt.-Co.. HENRY BROCK GEO. A. MORROW, O.B.E.
ALFRED COOPER (London, Eng.) Ligut.-CoL. THE HoN. FREDERIC

H C. COX NICHOLLS

JOHN H. FULTON (New York:) Bric.-GEN. Stk HENRY PELLATT,
D. B. HANNA C.V.0.

E. HAY E. R. wOOD

Head Office: TORONTO, Ont.

. W. B. MEIKLE. C. C. FOSTER,
President and General Manager Secretary

ATLAS:

Assurance Company Limited
Founded in the Reign of George III

Subscribed Capital...veeoi i oovenineses: ....$11,000,000
Capital Paid Up. ......... ...... ST etk 1,320.000.
Additional Funds. ... .cc.oseeive soe nacicrcoaes 22,141,355,

The company enjoys the highest reputation for prompt
and liberal settlement of claims and will be glad to receive
applications for Agencies from gentlemen in a position to
introduce business.

Head Office for Canada— 260 St. James St., Montreal
Matthew C. Hinshaw, Branch Manager.

BRAITISH TRADERS' INSURANCE COMPANY

Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire— Marine — Automobile

Toronto Agents, WINDEYER BROS. & DONALDSON

Head Office for Canada, 36 Toronto St., Toronto
Manager for Canada, C. R. DRAYTON

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch 25 Montreal

T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

Great North Insurance Co.

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

OFFICERS

President and Manager W.J. WALKER, Esq.
1st Vice-President .. ~ Hox.P.E.LESSARD, M.L.A.
9nd Vice-President, Hon. ALEX. C. RUTHERFORD, K.C.
8rd Vice-President EDWARD J. FREAM, Esq:
\ Secretary J.T. NORTH, Esq.

AUDITORS
Edwards, Morgan & Co. . Calgary
DIRECTORS
Hon.Alex.C. Ruther- Edward J. Fream,
ford, K.C., B.A., Esq.

LL.D., B.C.L. J. K. Mclnnis.
Hon. P. E. Lessard, W. J. Walker, Esq.
M.L.A. Geo. H. Ross, K.c.,
F. A. Walker, M.L.A. LL.B.

THE LAW UNION & ROCK INSURANCE C0., Limited

or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
J. E. E. DICKSON,
Canadian-Manager

W. D. Aiken, Superintendent
Accident Department

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents S. Bruce Harman, 19 Wellington St. Bast

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 Wi KITCHENER, ONTARIO

CASH AND MUTUAL SYSTEMS

ToTAL AssETs, $800,000 AMOUNT OF Risk, $28,000,000
GOVERNMENT DEpoOsIT, $50,000

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

Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL.

Waterloo Mutual Fire Insurance Company

BSTABLISHED IN 1863

Head Office - Waterloo, Ont.
Total Assets 31st December, 19L7.................. $979,978.00
Policies in force in Western Ontario, over ......, ... 30,000.00

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

i T304

R S

.

b e Bl s o
0.2 by



August 16, 1918. 3 THE MONETARY TIMES 47

Canada Branch
Head Office, Montreal

DIRECTORS
M. Chevalier, Bsq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,
Esq.

Sir Frederick Williams-
Taylor. LL.D.
e == J Gardner Thompson,
o, P : S ~\Q Manager.
""'—T—'_—“ '3 :
Lewis Laing.
( INSURANCE COMPANY ) Assistant Manager,

& LIMITED ) J. D. Simpson, Deputy
q’“ N 2 n Assistant Manager.

GENERAL
ACCIDENTF IR E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

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

THR

GENERAL ACCIDENT

Assurance Co. of Canada

Personal Acclident and Sickness
Automobile and Liability Insaranece
Inspection and Insurance of Steam Bollers
TORONTO, ONTARIO

Eagle, Star and British Dominions

Insurance Company, Limited

Assets Over . $61,000,000
Premium Income Over - $14,000,000

Fire and Marine Insurance

Canadian Managers
DALE & COMPANY, LIMITED
Coristine Building, Montreal, Que.
BRANCHES : Halifax, Toronto, Winnipeg, Vancouver

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, Bsq., Sir Fredrick Williams-Taylor, LL.D.
J. D. Simpson, Assistant Secretary.

A BRITISH COMPANY

UNION INSURANGE SOCIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Ofice - HONGKONG
General Manager. C. MONTAGUE EDE

Head Office for Canada, 36 Toronto Street, Toronto
Manager for Canada, C R. DRAYTON

ASSETS OVER $17,000,000
General Agents, Torontoe -  MUNTZ & BEATTY

Fire, Marine and Automobile

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

TOTAL ASSETS - - $2,387,634.14
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. CorsoLD, Mgr.

ALFRED WRIGHT,

LONDON & ' Manager

A. E. BLOGG,

: LANCASHIRE Branch Secretary
F l R E : 14 llle::;l:;;::’net E.

INSURANCE COMPANY e
LIMITED
Security, $36,000,00

oRWICH UNION
IRE _/NSURANCE

(S’OCIETYLMITED

ﬁwc/z é}g/and

Founded 1797
FIRE INSURANCE

W g
v /’ﬁrwrl: (‘a!fm’n&

ACCIDENT anp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE
HEAD OFFICE FOR CANADA Norwich Union Bullding

12-14 Wellington St. East TORONTO
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| Dominion of Canada
| 5'5% Gold Bonds

PRICE: 991 and Interest

|

|

! Due: 1st December, 1922, to Yield 5.63%
‘ ' 1st December, 1927, to Yield 5.56%
g 1st December, 1937, to Yield 5.54%
|
l
|

Interest payable Ist June and December. Bearer or Registered Bonds

Denominations: $50, $100, $500, and $1,000.

These bonds are free from the Dominion Income Tax and may be used as equivalent of cash at 100
and interest in payment for future Dominion of Canada bonds of like maturity, or longer, other than
issues made abroad.

More complete information gladly furnished on request.

DoMINION SECURITIES (ORPORATION

LIMITED.
MONTREAL BRANCH Established 1901 LONDON, ENG., BRANCH
Chnads Uife Buildin : 26 KING STREET EAST i cin Bt
8 No. 2 Austin Friars
R.W. Steele - Manager TORONTO A.L.Fullerton, Manager

6\’
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ONE-TON TRUCK

PRICE
F. 0. B. USINESS men ﬁverywhire who have hauling or delivering problems to (l,:lon;ideé—owhefll'xer
ti lesal i ¥ tail store, f —will wel the For ne
FORD, ONT. Qﬁeur:kx.ng a wholesale business, a retail store, or a farm—will welcome on

Heretofore, the Ford user who wanted to carry loads upto a ton found it necessary to
get one of several special attachments or extensions which were on the market. Now the
standard Ford truck is available—a car that can withstand the drudgeries of commercial use,
and yet lacks superfluous weight, and is easily handled.

The truck differs from Ford passenger cars in that it is specially designed throughout in
proper pattern and strength for heavy-duty service. It has a final drive of the worm-gear type,
so that all gears are enclosed. Rear wheels are equipped with solid tires. Front tires are
pneumatic. Standard Ford motor transmission and ignition.

The largest truck and automobile company in the British Empire, with an organization of
more than 700 Canadian dealers stands back of every Ford truck purchased.

Supplied as
chassis only

See any Ford Dealer in Canada, or write for a catalog

- Ford Motor Company of Canada, Limited, Ford, Ontario
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