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THE

Royal Bank of Canada

INCORPORATED 1869

Capital Authorized - § 25,000,000
Capital Paid-up - - . - 12,911,700
Reserve and Undivided Profits - 14,564,000
Total Assets - - - - 339,000,000

HEAD OFFICE, MONTREAL
Sir H. S. HoLT, Pres. E. L. PeAsk, V. Pres. and Man. Dir.
C. E. NeiLL, General Manager.
423 Branches in Canada, Newfoundland, British West Indies,
Cuba, Porto Rico, Dominican Republic,
Costa Rica and Venezuela,

BARCELONA, SPAIN— Plaza de Cataluna 6.

LONDON ENGLAND
Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY
Cor. William and
Cedar Streets

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

G. MONTEGU BLACK BART M. ARMSTRONG

Black & Armstrong

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE AND
INSURANCE

VALUATORS OF FARM LAND AND
CITY PROPERTY
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VULCAN

Fire Insurance Co.
OF OAKLAND, CAL.

Having secured a Dominion License will
operate in the Provinces of Ontario,
Manitoba, Saskatchewan, Alberta and
British Columbia, as a Member of the
Underwriters’ Associations, and will
be pleased to consider applications
for Agencies throughout this territory.

Messrs. REED, SHAW & McNAUGHT
{85 BAY ST., TORONTO, ONTARIO
General Agents for Ontario

Company’s Canadian Head Office, VANCOUVER, B.C.
T. W. GREER, Manager for Canada

Fidelity and Surety Bonds

Exclusively

THE GUARANTEE COMPANY
OF NORTH AMERICA

(Founded by Bdward Rawlings in 1872)
MONTREAL

Experience shows that

\ A WORD OF WARNING
\ to an *‘erring”’ employee’s em-
| ployer or surety would have, in
many cases, prevented

A LARGE DEFALCATION

7 Such communications will be grate-
fully and confidentially received by
this Company.
They will not necessarily cost the
employee his position and may be
his salvation.

H. E. RAWLINGS - President

Toronto Agency :7 MEDLAND&SON, Mail Building
Winnipeg Agency : OSLER, HAMMOND & NANTON

Other Agencles throughout The U, 8. of A, and Canada
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The London Mutual Fire
JUNE DIVIDENDS Insurance Company
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“Safeguarding the Investor’

Any Member of the Toronto Stock Exchange will be glad to supply
you, without charge, with a copy of a very useful pamphlet dealing
with buying and selling all kinds of securities for cash or on credit.

Write or telephone for one to-day.

The following is a complete list of the members:

0’Hara, H., & Co.

Ames, A, E.,, & Co. Cassels, Son & Co. Jarvis, Zmilius.

Anderson, T, 0., & Co. Croft & Murphy. Lawson, Edward E., & Co. Osborne, J. Ewart.
Baillie, Jas. W., & Co. Cronyn, Edward, & Co. Lyon & Plummer. Osler & Hammond.
Blaikie, Geo, W., & Co. Deacon, F. H,, & Co. Martens, A. H., & Co. Osler, A. E., & Co.
Bongard, Ryerson & Co. Duncanson, How & Co. Mitchell, W. G., & Co. Pardoe, Avern & Co.
Brent, Tovell & Co. Dyment, Albert E., & Co. McMillan, Nicholson & Co. Pellatt & Pellatt.
Brouse, Mitchell & Co. Fergusson, G. Tower, & Co. Morris and Wright. gle”%’ No;man D., &&CC"'
Buchanan, Seagram & Co, Fletcher, Macfarlane & Co. Morrow & Jellett, gtgkamjgh:tgs(én o
Burritt, A. P., & Co. Green, Dodds & Co. Mulock, Cawthra, & Co. Stewart, Fred. ]o
Cassels & Biggar. Hambly, G. W., & Co. Niven, J. K., & Co. Tomenson, Forwood & Co
Cassels, Browne & Co. Heron & Co. : O’Flynn, H. H - Watt & “;att. |
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Toronto Stock Exchange

Established Over 70 Years Ago.
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Established 1898.

THE

ESSEX UNION

INSURANCE COMPANY, LIMITED.

Bankers :
THE BANK OF ENGLAND.
THE LONDON CITY AND MIDLAND BANK, LIMITED.

FOR REINSURANCES

Directors:

SIR HAROLD ELVERSTON, M.P., Chairman.
CHARLES DAVIDSON, Esq. EVAN HAYWARD, Esq.. M.P.
ALDERMAN A. H. SCOTT, J.P., L.C.C.

General Manager - CHARLES H. TRENAM.
Fire Manager HARRY L. SMATHERS.

Secretary F. CECIL BARLEY.

Head OMece:

9 & 10 GEORGE YARD, LOMBARD STREET,

LONDON, E.C., 3.

TELEPHONE : AVERUE 7565,

TELEGRAMS ; ESUNINCO GRACE LONDON."
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SECURE .
MORE VICTORY BONDS

Re-invest the money you receive in inter-
est from your VICTORY BOND coupons
in more Victory Bonds.

They are undoubtedly the best investment
in Canada today, and will materially increase
in value at the first definite signs of peace.

TaKe advantage of this opportunity to in-
crease your holdings.

:
:
’

Any member of the Montreal StocK Exchange

will conduct transactions for you, orifthere

is any information you require, communicate

with the Secretary of the Montreal Stock Exe
change today.

BUSINESS FOUNDED 179§
INCORPORATED IN CANADA 1897

American Bank Note Company
ENGRAVERS AND PRINTERS

Bank Notes, Bonds, Municipal

Debentures, Stock Certificates,

Cheques and other Monetary
Documents

Special Safeguards
Against Counterfeiting

Work Acceptable on
all Stock Exchanges

Head Office ~-OTTAWA- Fireproof Buildings

BRANCH OFFICES

TORONTO
19 Melinda St.

MONTREAL
Bank of Ottawa Bldg.

WINNIPEG
Union Bank Bldg.

MONTREAL STOCK EXCHANGE
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VICTORY BONDS

5-year Bonds, due 1st December, 1922.
|0-year Bonds, due 1st December, 1927.
20-year Bonds, due Ist December, 1937.

e

Price: 99 and Interest

Free from all income or other taxes
imposed by the Parliament of Canada.

Victory Loan Booklet and full information on request.

weme: A E. AMES & CO. s

Securities  UNION BANK BUILDING, TORONTO %
TRANSPORTATION BUILDINC —MONTREAL
74 BROADWAY, NEW YORK
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ESTABLISHED 1809 COMMENCED BUSINESS 1901
Total Punds Exceed Canadian Investments Over RECEIVEP DOMINION CHARTER 17th June, 1908

$1 09,798, 258.00 $9,000,000.00 Capital Stock Authorized and Subscribed Capital Stock Paid Up

Capltal Authorized - . .  $29,200,000.00 $500,000.00 $174,762.70
mount Sabscribed for v . 21,900,000.00

Amount Pald Up in Cash - - 11,862,500.00

FIRE AND LiFE . The Occidental Fire
North British and Mercantile INSURANCE COMPANY

Under the control of the
INSURANCE COMPANY North British and Mercantile Insurance Company

DIRECTORS, RANDALL DAVIDSON, Piesident
Wa. MoMasrer, Bsq. G. N. MonceL, Esq. E. L. PeAsE, Bsq. C. A. RICHARDSON, Vice-President and Secretary
Head Ofce for the Dominion : MONTREAL DIRECTORS:
Agents in all the principal Towns in Canada S. B. RICHARDS S. G. Dosson W. A. T. SweATHAN
wﬂmg(x).yg,wmsou. Manager Fire Department Head Office, WINNIPEG, MAN.

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

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

Heap OFFICE :
GRrESHAM BLDG., 302 ST. JAMES
ST., 'MONTREAL.

PERSONAL ACCIDENT

Railway
Passengers
seremenze 7 -Assurance Co.

BURGLARY OF LONDON, ENG,
Loss of Merchandise and Packages through the Mail. Head Oﬁ;; tor Canati’a and Newfo;nd!l-;nd R TﬁRONTO
= anager and Attorney, F. H. Russell.
fle ¢ 1o STARR, Kol Ao Accident, Health, Employers’ and Public
Applications for Agencies in Ontario should be addressed to AI-I- KI N BS Liability, Motor Car, Elevator, Teams,
L. D. JONES, Ontario Supt. of Adents, 412 Jarvis Street, Toronto.

Plate Glass, Burglary and Fidelity Bonding.
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Motorize Farming This Year!

Increase in Acreage— Large Immigration Into Canada— Possibilities
of Wheat Growing in Canada are Enormous—Plenty of Land
at Low Prices For Immigrants — Machinery is Beginning to
Revolutionize Farming —Inventions Come at Opportune Time.

By CHARLES W. STOKES

merely to repeat this non-arguable fact does not

bring one single additional acre under cultivation.
The desired end—more wheat—can obviously be attained
only by one or both of two methods, either more wheat
per acre or more acres under wheat.

The first, depending as it does upon causes mostly
beyond human control, can be omitted from this discus-
sion. The second is therefore the only logical solution.
Either the man who is growing wheat already must grow
morey or else the man who isn’t growing it must grow
some now.

The Canadian farmer in 1917 grew 234 million
bushels, which was less than he grew in the two preced-
ing years but probably the best he could do in the face
of natural obstacles. With both patriotic and pecuniary
motives to actuate him, practically every Canadian farmer
who can grow wheat is doing so. Limited as he is by
the possession of only one pair of hands, he has probably
reached the limit of what he can grow unless he re-
linquishes some other branch of agriculture—in which
case there would result a storm of indignation at the
then-impossible prices of bacon, eggs, milk, vegetables
and beef.

The number of wheat-growers has, of course, in-
creased to some extent. Sixty-one thousand immigrants
entered Canada from the United States last year, amongst
whom were a large number of agriculturists—a larger
proportion, indeed, than in most previous years. In the
three prairie provinces, whither most of these immigrants
went, there was in consequence a large amount of new
land broken. There will be a great many more immi-
grants coming in this year, war or no war, for wheat
prices are high, prairie land is cheap, and a good crop
will pay for the land in the first year.

Probably, too, the back-to-the-land publicity has
borne some fruit. Probably a certain number of city
workers, partly in a desire to help the cause, partly at-
tracted by the profit of raising wheat at a fixed price of
$2.21 per bushel (with a not-distant prospect of an in-
crease), partly to beat the high cost of city living, are

“C ANADA must grow more wheat this year.'”” But

- now growing wheat. Let us hope so, at any rate, if only

for the reputation of publicity.

But even then—

This is the day of ‘‘even thens.”” Notice, forexample,
that when the British War Minister wants 800,000 more
men, he pays a splendid tribute to what has been done
to date, but concludes ‘‘Even then—''; and gets his men.
In 1917, Canada had nearly 15 million acres producing
wheat, nearly fourteen of which were in the prairie pro-
vinces; but even then there are 1,400 million acres in
Canada, without going to the trouble of including the
Yukon and the North-West Territories.

It would, of course, be ridiculous to suggest that
every one of these acres should be producing wheat.
Millions of them are already producing something else
indispensable, such as bacon or beef; other millions are
afforested, rocky, mineral-bearing, clay, swamp, alkali
or unsuitable, Yet unless there are not numerous other
millions still remaining that should be producing wheat,
Canada would not be in the colonization game—would
not be able to justify its slogan of ‘“The World's Future
Bread Basket," for 234 million bushels, while they sound
like a big quantity, are but a drop in the bucket of the
world’s needs.

The prairie provinces, for instance, have an acreage
of 460 million. The estimate has been made, and as far
as I know has never been disputed, that 200 million acres
are suitable for cultivation. The area actually cultivated
to all crops, according to the incomplete data that can
be collated from government statistics, is about 20
million acres; that is to say, about 10 per cent. of the
estimated resources. In other words, at this, the most
stupendous moment in the history of the world, go per
cent. of the best wheat land in the British Empire,
capable of producing enough food to feed for a year, at
the most modest computation, from 300 to 400 million
people, is lying idle.

Conscript it? This demagogic solution is characterized
by a certain ineptitude when it is remembered that while
there are speculators in land the same as there are specu-
lators in stocks and in food, the majority of this land is
held either by the government, who will readily give any
non-teutonic male over eighteen years of age 160 acres
of it free, or by owners who would readily sell it to any-
one who could pay the current market price. To discuss
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the reasons for the great amount of ‘‘speculative” land
that is now on the market would take too long; in brief,
It can be said that there are very few speculators who
would not now sell at the market price. In fact, a ques-
tionnaire sent out by a large developing agency to non-
resident owners of western land reveals that many such
owners would consent to any reasonable arrangement,
even the bare remission of taxes. Confiscating this
“‘speculative” land would be a waste of time unless every
acre of it is laid under contribution to the need of the
hour, which is to grow more wheat.

It can be laid down as a broad principle that every
western farmer is farming as much land as he can handle.
_Numbers of them have during the past two or three years
invested much of their profit from high-priced wheat in
more land—many are actually holding at this moment
more than they can properly manage. What is wanted
is not land, but labor.

There are those who say the labor problem will adjust
itself. The chief attraction to lahor is always its com-
pensation; and with the slackening of munition work
there is the possibility of a movement towards agri-
cultural work. Last year Alberta farmers paid an
average summer wage (according to government statis-
tics) of $76.09 per month including board.

But even then, are we much nearer averting the
danger of world-starvation, which, according to an
economic pessimist, is due for three years hence if the
war keeps up that long? The real problem is to speed
up production not by putting more men on the land to
produce in the same ratio as their predecessors, but to
contrive that each man, new and old, will produce more
per head.

Farm labor concentrated on a small area is intensive .

and non-expansive in output. It is his family of growing
boys which enables the small farmer to dispense with a
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hired man—only that and nothing more. But the output
of farm labor can be increased per head spread over a
larger area and motorized. Ten men cannot plough
a 1,000-acre field any quicker than one man can plough a
100-acre field—with horses; but two men can plough a
1,000-acre field considerably quicker—with machinery.

Therein probably lies the chief hope for more wheat. Is
it entirely impracticable that these millions of acres of land
which lie idle through no fault of their own, nor generally
of their owners, could not be brought under cultivation
this year by a gigantic program of contracting? There
are any pumber of farming contractors in Western
Canada, most of whom are open and able to accept more
work; but the average contractor requires—and reason-
ably—quick payment, which may range from $500 to
$2,000 per quarter-section, and as things are at present,
there are few ‘‘speculators’” who could put up that
amount. Private or public financial backing might be
made available—and surely the financing of wheat-
growing is a legitimate outlet for national money; but
failing any movement to provide such backing, is it im-
possible that the Dominion of Canada could not come to
a reasonable arrangement with the owners of this idle
land for it to be used this year by the Dominion of
Canada, to grow more wheat by motorized means?

To ‘‘syndicate farming’’—which means, broadly,
farming by machinery on a large scale—many objections,
mostly social, can in normal times be consistently urged.
These, however, are not normal times. Machinery is
even now breaking land in England where most kinds of
machinery were never known before. The Allies want the
wheat; we have the land, we can get a reasonably large
quantity of machinery, we can, by making farm labor
sufficiently. attractive, get the labor. Not to bring these
elements into combination is to make our own resources
an idle boast.

OIL-PRODUCING DEPOSITS OF CANADA

Many Deposits of a Low Grade—Very Little Attempt at
Development

i The ‘.‘Unite;'d Empi{e,.” the magazine of the Royal Col-
oma.l Institute, in describing the oil resources of the empire,
outlines those of Canada as follows :—

New Brunswick.

For many years the oil-shales of New Brunswick have
been known, and schemes for their utilization have frequently
been put forward. They are true oil-shales, but in a much
fresher or less inspissated state than the Scottish oil-shales—
as much as 2.3 per cent. being soluble in petroleum spirit.
The quantity of shale in well-worked seams, proved at out-
¢rop in borings and in mines, is enormous; while it is doubt-
ful whether more than a fraction of the oil-shale area has been
fully prospected. FExhaustive tests have been made, with the
result that yields of crude oil of from 27 to 48 gallons per
ton have been obtained; while ammonium sulphate has been
produced at the remarkable proportion of 77 Ib. per ton. This
latter result was obtained in a large scale test by the Pump-
herston Oil Company. These results compare very favorably
with the 22 gallons of crude oil and 42 Ib. of ammonium sul-
phate yielded by Scottish shales. The material is too rich
for the ordinary Scottish-type retort, but would lend itself
admirably to a lower-temperature method.

In Albert County one of the best fields could be mined for
a number of years by open-cast work with steam diggers.
Schemes for mining and retorting anything from 1,000 to
6,000 tons per day have been suggested in this locality, and a
government scheme of development has been promulgated.

Several of the fields are close to tide-water, and are traversed
by railways. ¢

Similar oil-shales, though possibly not quite so rich, are
known in Nova Scotia. The latest news from that province
is that a field conveniently situated for transport is about to
be opened up, and a new form of retort capable of dealing
with 300 tons per day is to be erected. This, however, is a
mere beginning.

Quebec.

In the province of Quebec oil-shales have been identified,
but no serious attempt has yet been made to develop them.

Alberta.

The great tar-sand outcrops of the Athabasca River, Al-
berta, though not oil-shales, but inspissated asphaltic oil-sands,
offer what appears to be an excellent field for low-tempera-
ture distillation., The amount of material is practically in-
exhaustible, and it sometimes contains as much as 15 to 18
per cent. of hvdrocarbons, A good yield of oil at a low tem-
perature could be obtained, and the residue utilized to some
extent in glass-making, etc. There is reason to believe also
that a fair yield of ammonium sulphate could also be obtained.

There are other deposits, not yet fully studied, that might.

add to the quantity of retortable material in Canada; but
these brief notes are sufficient to indicate what large virgin
fields await exploitation. The Nova Scotia and New Bruns-
wick areas, on account of their comparative proximity to the
United Kingdom, are of the greatest importance.

Newfoundland.

Oil-shales of promising type have been discovered im
Newfoundland, but have been neglected, chiefly owing to at-
tempts, hitherto unsuccessful, to develop oil-fields. No com-
plete account of the oil-shales has been published, but the
quantity is said to be large.

P
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FRIENDLY SOCIETIES IN

ONTARIO

Results of Life, Sick and Funeral Benefit Insarance in 1917—Total Insurance in

Ontario 1s Over $150,000,000.

of Friendly Societies, there are twenty-seven societies
writing life insurance in Ontario, and one hundred
A

Q CCORDING to the annual report of the Ontario Registrar

and thirty-five writing sick and funeral benefits.
summary of the life business is given on this page.

The largest life business is written by the Canadian
Order of Foresters, followed in order by the Chosen Friends,
Oddfellows Relief, United Workmen, and Maccabees. The
latter, however, has much the largest total business, its in-
surance in force totaling $350,824,687. The Royval Arcanum
and the Catholic Order of Foresters also have large totals of
$246,382,161 and $150,042,500 respectively,

The following societies write life insurance in Ontario
only :—Commercial Travellers’ Association; Knights of
Malta; Mutual Masonic Compact; Ontario Commercial
Travellers’ Association. Total benefits of $2,710,006 were
paid during the year.

Of the societies paving sick and funeral benefits, the ma-
jority are associations of employees, the remainder consist-
ing of religious or social organizations. Their business is
summarized as follows:—

N ey Of NEMBBEE & 5 ilive o5 i s mans 172,020
Deaths during the vear ........s.veasss 3,500
Amount paid in funeral benefits ........ $180,658
Number of members sick ............... 33,468
Number of weeks’ sickness ............ 166,812

$811,774
00,621

Amount paid for sick benefits
Amount paid for medical attendance

Amount paid for special relief .......... 61,22
Assets at 31st December, 1017 .......... 3,023,377
i T et MR T R R TR A 108,754

i & . .
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SRR ST L Rt k 8186, ,680 | 26,518 357 88 508 | 560,782 94 , 335 06 1 o6 87,109 7
Qivil Service Mutual Benefit Society ....... z 125,000 00 808, l“::. oo 5 1,550 00 283 63 63 Ty
Commercial Association........| 19 5,668,038 45 12,283 5,558,688 &5 ny 77,961 92 L8314 69 |, .| 1,898,314 69 |,
\:gdentod Association of Letter ers ..| 409 387,250 00 L A01 feqeenscersosane $ 5,250 00 045 50 |, 6,045 60 [......
’°m"“- Canadian Order of, High Oourt. 48,802 | 43,895,000 00 B4, .a:.l“ 00 4% 402,905 3¢ 838 91 6,589,086 66 "
oresters, Oltholic_Ordn Of vosesvncensansl 8,630 8,941,500 004 150,797 | 150,942,500 00 108 122,100 00 |, vassrees] 96,000 00 | 7,328,846 01 201,887
Hamilton Firemen's t 81 feenseccsepaoress sssaneecs 1 150 00 88 70 Lioassnanannd 61,088 70 |,00enennannen
g:miltgin I‘E‘lsmmcﬂt Fundow..;...... 4 ‘: ..--.wmca. sesssssssnssseas 1 o 480 00 118,704 B4 |ieivvnnnnens 118,708 B84 |, .oiivensnnrns
me Circ! ofusues v 7 1 o X " B "
Km“ Malta, Ohapter ~ L T s m: 07 143,604 39 696,365 26 6,049 506,565 26
sessssasesersnnsenessesrtnanes 1 71, 3 200 00 10,193 88 |.oovivennssse 10,193 28 |..... cevisan
Knights of Pythias....eceveenes 8414 l(l:“. 00 2461 | 96,508,135 00 4 8,500 00 |. 9,546 488 04 A‘“ 5
London Police Benefit 46 |eeresnncennanins 4B Jecosennsnsssvsnclocccesse]srossrscesnees 81,006 87 006 87 [iousivannrnse
0,191 9,800,000 00 | 300,081 | 359, 824 687 83 116 185,768 25 4,108 93 1,910,382 o8
. 208 20,800 00 . 208 20,800 00 L] 500 00 |. 240 81 |, “oasesenashens
Oddfellows, Oanadian Order, Grand % 2,788 2,080,880 67 2,905 2,928,630 67 43 34,086 73 208,951 87 10,274 47
Oddfellows Relief Association...eeveesesss) 15,018 | 17,683,600 00 ( 25,800 | 30,688,000 00 194 | 938,811 87 1,738,324 47 | 83, 74,135 00
Ontario Commercial Travellers’ Association| 2,884 1,815,310 00 2,884 1,815,810 00 39 29,910 00 377,007 B4 877,007 2,610 21
f British America...|(a)80,000 8,644,000 00 4,951 4,799,000 00 62 60,067 78 |. 146,013 14 9 4,600
y .| 1,587 | 2,914,866 00 | 145,568 | 246,362,161 88 “ 95,568 84 |. 27,083 43 | 15,764 00 | 5,329,874 k)
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Societe des Artisans OCanadiens veo % 1,846,504 00 44,405 | 33,578,082 06 18 9,450 00 5,000 00 2,000 00 | 8,998,094 69 ar.5m
Sons of England Supceme Lodge, U, 2,081,250 00 4,060 8,619,850 00 63 59,500 00 296,312 63 | 12,500 00 220,812 63 16,780
Sons of Scotland eeavsvernans 4,588 l.“." 00 5,160 4,081,217 00 118 86,127 34 676 501 058 | 22,250 00 676,601 05 25,250 00
"t Joseph Union'of Oai s 7.263 7,899,850 00 28,865 | 27,907,920 00 84 66,719 78 2,470 00 | 1,988,000 86 7,000 00 | 1,996,000 86 185,408 81
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TOAlS. coverevneccnnancaverenss] 248,781 | 166,788,705 22 | 941,682 'l.l'.ll"..‘l 98| 2,449 | 2,550,635 64 | 163,270 78 'n.ux.m 47 | 402,797 46 [66,958,740 75 | §.681,763 84

(a) About.

CROP PROSPECTS IN SASKATCHEWAN
The statistics branch of the department of agriculture,
province of Saskatchewan, gave out on the 1oth instant the
following information regarding the wheat crop of the pro-.
vince :(—

The average height of the wheat was from four to five
inches, oats from two to three inches, while barley was just.
through the ground, or one or two inches in height. The warm
weather of the preceding few days was just what was needed
for the growing grain, and crops generally were in good
condition. The only damage reported was that resulting
from the frosts and windy weather a few weecks previous,
and much of this damage had been repaired by reseceding.
Cutworms had also been noticed in some parts,

(b) Gratuitios and Pensjons.

CANADIAN WAR SAVINGCS STAMPS
It has now been practically decided that war savings
stamps will be‘issued by the Dominion government, although
they may not be on sale for some time. The scheme has been
successful in England and in the United States. It is Te-
ported that Sir Herbert Ames, M.P., will have charge of the
arrangements.

An order-in-council has been passed prohibiting the ex-
port from Canida of hides and leather. The order is, it is
reported, due to depletion of Canadian stocks. Another order
has been passed prohibiting the export of tires for motor-
cycles and motor vehicles except under license issued by the
customs department on the approval of the War Trade Board.
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GAS COMPANY INVESTIGATION

Increase of Rates Has Been General Throughout Ontario
—Cost of Operation is Higher
¢

Some time ago the Consumers’ Gas Company of Toronto,
applied to the city council for permission to increase its rates.
The council requested the city auditor, Mr. Walter Sterling,
and the commissioner of finance, Mr. Thomas Bradshaw, to
make an investigation. Their report was submitted to the
council a short time ago, and contains important information,
not only regarding the operations of the Consumers’ Gas
Company, but also of other companies, introduced for com-
parative purposes.

The capital stock of the company is now $5,2506,465.
Since 1887 the new capital issued has been as follows :—

1887— $200,000.00 was subscribed at $180.32 per each $100.00
3 113

1880— 125,000.00 o £ 176.60 "

1889—— 175,000.00 « « 175.10 113 <
1891—  100,000.00 o5 s 168 25 e &
1893—  100,000.00 L £ 183.04 8¢ o
1000—  50,000.00 8 - 215.47% ¢ 8
1903—  50,000.00 ‘¢ 5 20053835 % i
1003—  100,000.00 s i 192.86 ¥ 5%
1904—  100,000.00 & s 200.00 Es e
1004—  250,000.00 iy " 210,00/ ¢ ¥
1906—  250,000.00 &y A 200,75 7Ik¢ =
1907_ 300’000‘00 ‘e 3 190% 1 ‘e
1907—  450,000.00 o ¢ 180:44 - £* 5
1909—  250,000.00 o - 203084 o
1010—  500,000.00 5 e 199.99 ‘¢ b
1911— 384,500.00 £ iy 192,64 ¢ o
1913—  340,500.00 4 £ 166.84 ¢ g
1913— 157,000.00 " " 161.95 4 s
1917— 478,700.00 5t o 150.00 ae S

$4,360,700.00 Average price $184.50 ,

Thus the average amount paid by shareholders for each
$100.00 during the last thirty years is $184.50. Dividends
are limited to 10 per cent. per annum upon the par value of
the stock, not upon the amount paid therefor. The average
income return therefore upon the shareholders’ investment is
5.42 per cent.

The low price obtained in 1917, namely, $150.00 per
$100.00, was undoubtedly due to the general decline in market
values which had taken place in practically all public utility
securities, and to the higher income return which investments
generally yielded. While in 1909 and 1910 investors regarded
a yield of 5 per cent. as a reasonable one for such a security
as the stock of the Consumers’ Gas Company, and were
willing, therefore, to purchase new shares at $200.00, to-day
7 per cent. is regarded as the return which the stock should
vield, $144.50 being the market price thereof. These facts
are mentioned in explanation of the view held that the com-
pany should continue to receive ghout $200.00 for each $100.00
of new stock sold, as it did years ago; also to point out that
while in the past the company could secure new capital
moneys at a cost of about 5 per cent, the rate is now nearer
to 7 per cent., or an increase of 40 per cent,

Reserve Fund.

The reserve fund in 1915 stood at $3,534,532.00, and now
amounts to $3,525,833.00. An examination has been made to
determine from what source the fund has been built up. It
has been clearly determined that it represents only the
premium on capital stock, and has not been accumulated out
of the earnings or profits of the company. It represents the
excess over par which shareholders have paid for their stock,
and therefore is part of the shareholders’ cash contribution
in the enterprise. If it had been accumulated out of profits,
then it would have been necessary to have investigated the
effect that such accumulation had upon the price now being
charged for gas, to consumers.

Plant and Building Renewal Fund,

The plant and fund is regulated by the company’s charter,
which provides that it is entitled to carry to it annually 5 per
cent. of the value of the plant and buildings in use by the
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company. There is charged against it all repairs and re-
newals required to be made to plant and buildings. It has
accumulated as follows during the past four years, ending
January 3i1st:—

e b 8T S ST e R G $1,255,004.00
;1331 6 R o RN s i e 1,412,257.00
FOEY s SR s e e I Ak 1,537,820.00
TGRS o D 1,662,072.00

It might be surmised that the fund is being unpecessarily in-
creased, but when it is remembered that practically ‘a.ll com-
panies have been withholding making important repairs, re-
newals, extensions, etc., during recent years, owing to tl}e
abnormally high cost of money, labor and material, it will
be realized that to insure the future continuance and efficiency
of the undertaking it is essential that the fund shall bhe
maintained in a strong position, so that when normal condi-
tions prevail the company may proceed _with improvements
and extensions which have been temporarily d.eferred. _Then
again, it must be remembered that at certain intervals in the
life of such a utility, extensive and costly work has to be
done which far exceeds the annual increment to the fund;

,and therefore preparation must be made for such emergencies.

Not only is the company, by statute, permitted to maintain
this fund, as it is doing, but, in our judgment, it is in the
interest of the consumer that it should do so, and especially
during such abunormal times as we are now passing through.

Results of Operations.

The investigation of the operations of the company for
the years 1915 and 1016 reveals the following: After deduct-
ing from earnings: operating charges, the dividends to share-
holders, and plant and building renewal fund appropriation,
there was a, deficit for the year ending September 3oth, 1915,
of $143,274.00; and for the year ending 3oth September,
1916, of $97,792.00; both of which deficits were charged to
the reserve fund. In the year ending 3oth September, 1917,
the earnings of the company did not permit it to set aside the
full statutory 5 per cent. to plant and building renewal fund;
otherwise there would have been a deficit of $46,311.00, which
therefore may be regarded as the deficit for that year.

These deficits have had the effect of reducing those funds
to an amount below what they should normally be, and it is
quite evident that a continuance of this policy would not only
be a serious matter for the future welfare of the company,
but also for the consumer,

Cause of Deficits.

In order to determine the cause of the deficits referred to,
an examination has been made into the chief items which
enter into the cost of operation. S

In 1917 there was utilized 211,320 tons of gas coal, which
for our purposes may be assumed to be the amount wh_lch
will be consumed in 1918, although it is claimed tha‘t in view
of the greater demand for gas, a larger volume will be Te-
quired. The increase in the price of gas coal, compared with
that paid in 1915 is $2.3443 per ton. This represents an ex-
cess cost for gas coal alone of $495,307.48 or 63 per cent.
The quantity of gas oil consumed in 1917 was 4,810,688
gallons ; the increased cost per gallon over that paid in 1915
was 3.804 cents, or a total of $187,328.19, an increase of 81
per cent. The amount of fuel consumed in 1917 was 126,726
tons; the increased cost per ton over that paid in 1915 was
$1.511, which represents a total increase in cost of $1g1,-

483.00, or 40 per cent. The price paid for labor, according to

an analysis made, has increased 42 per cent. since 1015,
which represents an increase of $192,426.00. Taxes have in-
creased $73,214.00 since 1915. Thus, the aggregate increase
in cost of operation, as compared with conditions in 1915,
will amount to no less than $1,139,849.00.

A comparison was also instituted of costs in 1916 .with
those prevailing in 1018. As in the previous comparison,
the same quantities of supplies for 1917 were taken as a bag.ls
for 1918 expenditure. It was found that the aggregate in-

crease in cost of the several items previously enumerated will
Ll

amount to $1,076,766.00.
And then, again, a comparison was made of custs in
1917, with those now prevailing, on the same assumption as
to material and labor, when it' was found that for 198 the
cost will be $595,076.00 in excess of that of 1917.
(Concluded on page 48) X
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THE MOBILIZATION OF LABOR

The acute situation that has developed in the labor
market, both in Canada and the United States, again
prings to the fore the perennial problem of properly
mobilizing the nation’s labor power. The outbreak of
war found Canada faced with a serious situation, in
which unemployment and the closing down of industries
brought the country to the verge of an economic crisis.
The same situation arose in the United States, giving the
utmost concern to the authorities everywhere. For a
time attention was centered upon the problem of finding
work for the unemployed; but the sudden expansion of
war work reversed the whole situation and submerged the
problem, for the time being, of how best to co-ordinate
the labor and industry of the nation.

It is a problem, however, that will not down. It has
been extremely difficult since the outbreak of war to find
the labor essential for carrying on fundamental war work,
both in manufacturing and in agriculture. In the latter,
the most difficult phase of the situation is the securing of
labor for seeding and harvest. Agriculture, no doubt, is
the outstanding example of a seasonal occupation; but

- there are also many seasonal trades which cause a surplus

of labor to emerge at more or less regular intervals. This
labor, in the past, has been largely wasted; and there
has been also an extravagant waste of . labor energy
through under-employment, over-employment and the
failure, in general, to adequately co-ordinate the labor and
industry of the nation.

While the several provinces of the Dominion, and the
individual States of the Republic, have had labor bureaux
of one sort or another for the providing of men with jobs,
and jobs with men, nevertheless, these vital functions
have been but poorly performed. Ontario has made a
splendid beginning; but. the other Canadian provinces
lag far in the rear, in the solution of this problem. The
truth seems to be that the efficient directing of the
country’s labor force can be accomplished only under

THE MONETARY TIMES 9

PRINCIPAL CONTENTS OF THIS ISSUE

EDITORIAL:
Mobilization of Labor ......... T A 9
Reconstruction in the United Kingdom ...... 9
C anadian Manufactures and the Tariff Board .. im0
Business Profits Tax ...... o 10
PRIMARY INDUSTRIES:
Motorize Farming ‘this - Year: ... i vt einsmenivas 5
Oil Producing Deposits of Ontario ................. 7
Expenses and Profits of Agriculture .... R
Crop Prospects Throughout Canada ............... 42
MANUFACTURES AND TRADE:
Gas Company Investigation .........c...cuiueinene 8
German' Shipping After the War .. .... iiavvvaces 14

Dominion Steel Corporation ....... y st e

Investments and the Market ...........c coevvanees 34
BANKING AND INSURANCE:
Friendly Societies in Ontario ...........coccooniives 6
Life Premiums and Losses 75 I AR v & S A 18
British Columbia Insurance .............. Gttty PO
Rent and Use and Property Insurance .............. 22
Workmen’s Compensation in Ontario ............... 2
GOVERNMENT AND MUNICIPAL FINANCE:
Edmonton Finances ... ..... N AR Ui QA B € v
Finances of Toronto ........ L A e T 2
City of Brantford FInances ............cc.ocoveiveees 24
Winnipeg’s Financial Position .......700c00000eens 26
Kinances in the OTIeRt ... . ii ol s ovaibm vaissabfives 28

federal authority. The United States has afforded suf-
ficient example of the inefficiency of purely local ad-
ministration of surplus labor.

A system of federal labor bureaux would effect many
economies and cut down the expenses of administration,
because directed by a single executive head. It is rea-
sonable to expect that a superior personnel would be
secured under the federal supervision of labor bureaux,
since those employed therein could be brought under the
scope of the Civil Service Act. Moreover, it is necessary
to take the national view of the labor problem; to rise
above local prejudices; to win the support of organized
labor ; and, above all, to swing the prestige of the federal
government and parliament behind the whole scheme.
But, whatever the best solution may be, it is of imperative
importance that the problem be attacked now, to the end
that our economic life shall not be dislocated at the close
of the war.

RECONSTRUCTION IN UNITED KINGDOM

The British Labor Party, a short time since, gave to
the world its programme of political and economic recon-
struction after the war-—a programme which, if carried
into effect, is destined, according to the belief of Mr.
Arthur Henderson and his confréres, to lay the founda-
tions of a new social order. No doubt the labor parties
and the Socialists of Europe expect peace to usher in full
democratic control; but they are likely to be disappointed
insofar as changes of a fundamental nature in diplomacy,
politics and industry are to be accomplished overnight.

Specifically, the British Labor Party demands the en-
forcement of a minimum wage for all workers; the
democratization of industry by giving labor a voice in its
management ; the shifting of taxes to large incomes and
fortunes made during the war; and the appropriation of
the surplus wealth of the nation for the common good.
These are glittering phases. To what extent can they be
translated from the realm of theory and speculation into
the hard facts of everyday life?
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At the conclusion of the war the United Kingdom will
face a stupendous task in dealing with the demobilization
of 8,000,000 workers, 5,000,000 of whom are at present
engaged in military and naval service. ~To throw this
vast labor force upon the country at a time when war
orders have ceased, would effect economic paralysis. The
British Labor Party has at least made one constructive
proposal—that plans be immediately perfected for the
carrying on of great national works, so that unemploy-
ment will not be permitted to develop, at least to any. ap-
preciable degree. The government of the United King-
dom has itself declared its intention of spending £ 300,-
000,000 sterling upon the building of cottages for the
working class. Great power stations for the development
and distribution of electrical energy may also be under-
taken, as well as the extension of the nation’s system of
light railways and canals. It is obvious that, if- national
enterprises on a huge scale are started, the demand for
materials from private industry will gradually result in the
re-establishment of the normal trade and industry of
peace.

We are not at all convinced that the war has demon-
strated the superiority of State administration over
private enterprise, or the capacity of .uniformed masses
of men to direct and control industry. As for a minimum
wage, it is clear that labor cannot get more than it pro-
duces—and not even all that it produces; for otherwise
capital would not be attracted to fields that prove un-
profitable. Inordinate labor demands will kill industry,
both domestic and foreign ; for it is plain that a high level
of wages, and excessive costs of production, diminish a
nation’s power to compete in the neutral markets of the
world. The future of labor is to be found, not in short
hours, inefficient work, and artificial wages, but in
technical and trained efficiency and increased production.
A just return to capital, commensurate with the risks of
industry, and the loyal co-operation of trained and
efficient labor will do more to safeguard the standard of
living and advance true democracy than the vaporings of
any Bolsheviki class, whether at home or abroad.

CANADIAN MANUFACTURES AND THE
TARIFF BOARD

The Canadian Manufacturers’ Association appears to
have definitely decided to reopen the tariff issue. The
plan of campaign has been very thorough, and involves
not only activities of the association itself, but also of
co-operating organizations. A few weeks ago the Cana-
dian Industrial Reconstruction Association was formed,
with the avowed purpose of considering after-the-war
problems of industry and trade. The president of the
association is Sir John S. Willison, and the directorate is
practically identical with Canadian manufacturers’ in-
terests, Now it has been proposed that a tariff board
should be created, which would be a government body
having for its duties the investigation of tariff questions.

Mr. S. R. Parsons, in his speech last week, at the
annual meeting of the Manufacturers’ Association, pre-
sented a strong case for the interests of manufacturers in
Canada. Generally speaking, no use was made of any
“infant industry,”” or other time-worn arguments. He
presented his case straightforwardly as in the interests of
Canadian manufactures. What he did succeed in doing
was in pointing out the prominent patriotic part which
they have played in the war, and certain reasons why
their interests should be maintained.
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Whether it is intended that a general programme of
higher tariffs will be put forward, remains to be seen.
According to the manifesto of the Canadian Industrial
Reconstruction Association, this would seem to be the
case. The present is, however, a decidedly inopportune
time for a program of this kind, and it would inevitably
lead to the breaking up of the Union Government and of
a recurrence of party politics more bitter than before. If,
on the other hand, it is merely the intention to maintain
the present degree of production, the activity on the part
of the manufacturers would seem to be somewhat un-
warranted. The agricultural interests in Canada have,
without doubt, advanced enormously during the past few
years, both in organization and in prosperity, but, as yet,
there has been no organized attack upon protection. It
may be the intention of the manufacturers to anticipate
a move of this kind, but this is not yet known.

In view of the condition of the national finances, the
reduction of any source of revenue is not probable. Judg-
ing from the last budget speech, moreover, it is evidently
the intention of the government to evade the issue en-
tirely, and to regulate trade by direct action in the way
of embargoes angother trade restrictions.

THE BUSINESS PROFITS TAX

With a view to encouraging discussion of the business
profits tax, the Toronto Bureau of Municipal Research
has issued a pamphlet requesting opinions of it.. The
bureau mentions the four test questions as to.the desira-
bility of any mode of taxation. These questions are:
First, Is it equitable, that is, capable of being levied with
fairness? Second, Is it convenient to collect? Third,
Can it be collected economically? Iourth, Is it conducive
to the public benefit?

The pamphlet quotes the answers given in 1912 by the
president of the Ontario Municipal Association. Regard-
ing the first question, he states that the business tax is
not levied according to whether the individual is or is not
able to pay it. It is levied if the property is put to good
use and is not levied when the property remains idle.
There seems, in fact, to be a general impression that a
business profits tax discourages industry and the profit-
able use of capital. If the business tax were the only
tax we had, unquestionably this would be the case, and
there would be a tendency for property to be left idle,
which otherwise might be actively employed. When,
however, substantial property taxes aré levied, the same
argument does not hold. It could equally be applied to
the income tax for the latter places a tax upon abilities
profitably and usefully employed, while it leaves un-
touched those which remain in idleness. The same thing
would apply to income derived from investments accord-
ing to whether it were intelligently and wisely invested,
or merely remained comparatively unproductive.

As to the second question, it will be admitted that the
collection of the tax is attended with some difficulties.
These difficulties are, however, almost entirely confined
to the matter of assessment and they are no greater in
this case than they are frequently in the assessment of
income or property taxes. The same may practically be
said regarding the third question. In answer to this one,
the president of the Ontario Municipal Association re-
ferred to the frequent cases when the premises at the time
of collection were occupied by persons other than those
who occupied them at the time of assessment. This is,
no doubt, an objection, but it is merely a question of
detail, and does not affect the equity or inequity of
the tax. :
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EVILS OF OVER-INSURANGCE

Fire Chief Tremblay, director of public safety of the
province of Quebec, stated recently that many city fires have
occurred because properties and stocks were over-insured by
so-called insurance agents. He said that one of his firemen,
acting on instructions, had secured fifteen policies of $500
each on the furniture in his house. Regarding losses in Can-
ada generally, Mr. Tremblay said: “The fire losses in this
country are enormously more per capita than anywhere else
in the world, and I hope our governments will take vigorous
measures. Fifty per cent. of the fire wastage can be stopped
if proper laws were made and enforced. The loss in Canada
from fire per capita is $3.58.”

UNITED CANADIAN INSURANCE MANACER

Readers of 7 he Monetary 7Times will be interested to
learn that Mr. Charles E. Berg, well known in insurance
circles on account of his work in connection with the founding
of the Hudson Bay Insurance Company and his successful
management. of that company until it was purchased by the
Royal Insurance Company of Liverpool, England, has re-

(The Monetary Times Photo.)
CHAS. E. BERGC.

entered the field of insurance. His especial concern at the
moment is the management of the United Canadian Insurance
Company, with head office at 510 Hastings Street W., Van-
couver, This company recently secured a Dominion charter.
Mr. Berg has been connected with insurance since 1898. It
was in 1905 he moved to Canada from North Dakota and
organized the Hudson Bay Insurance Company, the head
office of the company being subsequently moved to Vancouver,

The connections which Mr. Berg brings to his new task
will stand him in good stead, while his managerial experi-
ence will prove decidedly advantageous to him in this new
enterprise.

PUBLICATIONS RECEIVED

Regulation of Rallways.—By S. O. Dunn, editor of the
Railway Age. By reason of the author’s close connection for
many years with railroads he is able to speak with consider-
able authority on this question. Besides a discussion of
regulation, a number of chapters are also devoted to a.com-
parison of the advantages of government as compared with
private ownership. The general conclusion is in favor of the
Jatter. The book is especially serviceable to Canadians by
reason of the fact that two chapters are devoted to Canada’s
experience in the government ownership of railways. T}_m
various events since the United States entered the war in
1917 are also explained. Appleton and Companyv, New York,

Br.75.
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PERSONAL NOTES

MR. W. J. TAYLOR, of the Woodstock ‘‘Sentinel-Review,”’
and ‘“Rod and Gun,”’ has been elected president of the Cana-
dian Press Association.

MR. W. iI. SOMERVILLE, A.I.A., has been appointed secre-
tary of the Mutual Life of Canada, succeeding Mr. Charles
Ruby, who was recently appointed manager.

MR. J. WALTER WARDLAW, who began his railroad career
with the Grand Trunk Railway at Toronto, has been appoint-
ed general manager of the Central Vermont Railroad, with
office at St. Alban’s, Vt.

~ MR E. R. W0OD has been appointed chairman of the com-
mittee in charge of the mext Victory Loan campaign, Various
matters relative to the coming loan are being discussed at a
meeting of the Toronto bond dealers to-day.

MR. GEORGE H. THOMPSON, of Quebec, vice-president of
the Union Bank of Canada. has been elected to the board of
directors of the Bell Telephone Company of Canada. Mr.
Thompson replaces the late Mr. C. F. Sise, on the board.

MR. GEORGE INNES MACKENZIE, formerly of the Regina
Brokerage and Commission Company, is now in charge of the
casualty department of Oldfield, Kirby and Gardner, Winni-
peg, in place of Mr. J. Elmer Woods, who has gone to the
war.

. MR. A. L. CROSSIN, of Oldfield, Kirby and Gardner, Win-
nipeg, was a visitor to 7'ke Monetary Times’ office this week.
Mr. Crossin is on his way to Ottawa to attend a meeting of
the Second Victory Loan Committee, called for Tuesday of
next week,

: MR WILLIAM J. HETHERINGTON, who was manager of the
William Laking Lumber Company, and the Riverdale Lumber
Company, died at his home 61 Prince Arthur Avenue, Toron-
to, last week. Born in Toronto, 51 years ago, Mr. Hethering-
ton was raised and educated in this city. He was a member
of E]hc Independent Order of Foresters and of Zetland Masomnic
Lodge.

CROP ACREACE FOR 1918
The North-West Grain Dealers’ Association has com-
pletec_l an estimate of the acreage in crop as on June 8th, 1918,
showmg also a (:i)rnp;lrigsOn with the figures for last year.
The estimate (in acres) is as follows:—

Dominion government census.

1917. 1918. Increase.
Wheat ) it aasr ain o 13,019,400 15,526,100 14.0%
Qate: e A el 8,550,500. 0,133,000 6.7%
Barley R T e 1,850,000 1,055,500 5.7%
Flax: vou 2 nnes i e e 009,800 1,000,000 10.0%

Progress of the grain movement is reported on June 8,
1918, as follows :—

: Bushels.
Wheat: inspected ifandate.we v L Duenmdi i 1 151,579,000
Wheat in transit, not inspected ................. 1,559,000
Wheat in store at country points ..... b 3,686,000
Wheat used for seed, feed and country mills .. 35,000,000
Wheat in farmers’ hands to market ... ........ 2,000,000

; ; ) 193,824,000

Less dual inspection (estimated) ........ S 3,000,000
Total:iwheas: crap s sl ol nia s . 100,824,000
Oats inspectedito: dates aioiban s oo i i 54,066,600
Oatsint transit, not inspected ... ...l ... L1 363,000
Oats in store at country. points .. .. oo, 1,844,000
Oats in farmers’ hands to market ... ............ 2,000,000
Barley imspected/ito- date s sy o ieans s e 9,142,000
Barley in transit, mot inspected ...V ..ol o 50,700
Barley in store at countryv . points .. .......... ... 352,000
Flax' mspected:to date pes L Bipad e o 4,927,600
Flax in transit, not lnspectpd ................. 20,000
Flax in store at country points ................ 247,700
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GERMAN SHIPPING AFTER THE WAR

Germany Will Find Herself in the Background After
Years of Inactivity

The following article, written by Herr Oskar Linder, of
Hamburg, a well-known German authority on shipping, ap-
peared recently in the ‘‘Norddeutsche Allgemeine Zeitung,’’ of
Berlin, and was later translated in ‘“Commerce Reports’ :—

With no branch of Germany’s economic life has the world
war played such havoc as with German oversea shipping. A
good two-thirds of the collective German trade fleet has, up
to the present, through seizure or capture, fallen into the
possession of the enemy or been sunk, or else appears to be
greatly imperilled,

To this must be added the frequently overlooked fact that
German oversea shipping firms have, since the beginning of
;he war, despite the absence of any income worth mention-
ing, been obliged to spend, month in and month out, enor-
mous sums for keeping their ships lying in neutral harbors
iny good condition, for harborage, and for the hire and sup-
port of the seamen on these ships—expenditures which have,
of course, gradually become less with the entrance of the
majority of the States originally neutral into the coalition
against us, yet which still to-day require considerable gquotas.
There must, furthermore, be added the taxes at home, the
cost of keeping in condition the ships lying here, the usual
business expenses, the support of those employees who have
joined the colors and of their dependants, and much besides.

The handsome profits which some of the large German
shipping firms have gathered since 1916 through the trans-
portation of iron ore and coal in the Baltic Sea can, in the
face of these expenditures, hardly be considered as more than
a drop upon a hot stone.

If the predicament of the German oversea shipping firms
appears on the very face of matters to be an extremely' diffi-
cult one, it -appears still more perilous when it is compared
with the foreign competition that it must meet on the world’s
seas after the end of the war, for the shipping companies of
the neutral and enemy countries have earned altogether fan-
tastic sums during the years of the war. They have thereby
not only been in a position to declare dividends of unprece-
dented size, but have in addition to this also transferred vast
sums to reserve and emergency funds, whereby their ability
to compete against the weakened German shippers has in-
creased to such an extent that one cannot but face the com-
ing war of competition with concern. ;

Neutral Shipping Has Gained.

There has, firthermore, arisen in the neutral countries a
lot of new and, at the same time, exceptionally well capitalized
shipping enterprises that will likewise have a weighty word
to say in the shipping rivalries after the war. Thus, for ex-
ample, in Norway, which surpasses all other countries in this
respect, there were established in 1915 no less than 488 new
shipping firms with a total capital of 120,000,000 crowns [at
normal exchange the crown is worth $0.268 United States
currency]; in 1016, 450 more firms, with a collective capital
of 353,400,000 crowns (according to other estimates actually
550,000,000 CrOWNS).

How large the profits of the shipping companies of the
neutral and hostile countries are, may be indicated through
a few examples. Norwegian shipping firms, which have paid
the highest dividends of all (up to 400 per cent.), can here
be ignored, as it is our purpose to describe the alterations in
the regular navigation service and the Norwegian shipping
undertakes principally tramp service. Important, on the other
hand, are the figures for the Swedish firms, which, before the
war, were considerable feeders of the standard German lines,
but which have now become so strong that they have entered
upon the regular service themselves or have extended and
solidified already existing lines to such an extent that Ger-
man lines can hardly count on the Swedish traffic in the
future. The amounts, for instance, for the vear 1916 were:—

Stock. Net profits.
Shipping firm. A Crowns. Crowns.
T AT T PR B R 8,400,000 10,000,000
Swedish-American Line 4,700,000 0,050,000
Swedish-Lloyd: o ciensiii, 5,800,000 8,530,000
Fransatlafitic 0, vl A, 4,500,000 12,400,000
Swedish East Asiatic Line 4,000,000 6,200,000

Sweden-America-Mexico Line 2,800,000 2,830,000
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In 1917 the expansion of Swedish lines made still greater
progress—above all, that of the firm Transatlantic, in Gote-
borg, which, before the war, was an insignificant firm, capi-
talized at 2,400,000 crowns. This company had at the end of
1917—after several increases in. capital which came partly
through the distribution of free shares—a capital of 12,000,-
o¢o crowns ; and, after consolidation with the Sweden-America-
Mexico Line (which likewise can look back over a brilliant de-
velopment during the war), a transportation capacity of 172,000
tons. Of late the Transatlantic is said to have undertaken an
additional increase in capital of 1,200,000 crowns in order to
take over the bonds of the Viking Company. This consolida-
tion would give the Transatlantic concern a fleet of 44 vessels
with a carrying capacity of 216,000 tons. In addition, 10
steamers, of 8,000 tons capacity each, are said to have been
ordered. The company intends to extend still more its lines,
which now go to all parts of the globe, especially those to
North and South America; and, when it gains control over
considerable ready money, it will constitute a competition
against the German North American lines and against the
Hamburg South American steamship companies, that must be
taken very seriously.

Of the other Swedish shipping firms, we might mention
here the Svea concern, which has increased its capital to
16,800,000 crowns, and owns a fleet of 67,000 tons capacity ;
also the Swedish Lloyd, whose capital before the war amount-
ed only to about 1,000,000 crowns, but has now been increased
to 9,700,000 crowns, with a corresponding increase in tonnage.

Of great importance for an estimate of the future of our -
shipping combines is the progress whichi the two largest
Danish lines—the Forenede, which sails to North America;
and the Estasiatisk Kompagni, which, as the name suggests,
runs lines to east Asia—have made during the war. The
Forenede, for instance, made in 1916, with a stock capital of
30,000,000 crowns, a net profit of no less than 40,000,000
crowns, of which a good 10,500,000 crowns was allotted to the
reserve and emergency funds. The collective reserves of this
company amounted to more than 26,000,000 crowns at the-
end of 1916; and its bank credits totalled 44,000,000 crowns.
The East Asiatic Company, which, besides its shipping, trades
in goods, gathered a net income of 47,800,000 crowns on a
capital stock of 15,000,000 crowns.

The large Dutch shipping firms have likewise made enor-
mous profits. The following table presents their results for
1916 [the Dutch florin, or guilder, is worth $0.402 United
States currency at normal exchange] :—

Stock capital. Net profits.
Shipping firm. Florins. Florins.
Holland-America Line 12,000,000 26,500,000

Stoomvaart Mij. Nederland 19,000,000 18,600,000
Kon. Nederl. Stoomboot Mij. 15,050,000 19,000,000
Rotterdamsche Lloyd 15,000,000 15,100,000
Kon. Hollandsche Lloyd 10,000,000 10,000,000

The example of the Holland-America Line shows best
what enormous progress took place in the inner consolida-
tion of the Dutch firms. The reserve of this company, which
in 1913 amounted to 6,600,000 florins, grew to 24,800,000 by
the end of 1916—in other words surpassed the previous stock
capital (which in the meantime had been increased by 15,-
000,000 florins) by more than double., In addition, the com-
pany has available funds amounting in all to 21,700,000 florins.
The reserves in the Nederland company, which have increased
in the same period from 6,700,000 to 23,000,000 florins, ex-
ceeded the capital by 4,000,000 florins. The available funds
of the Rotterdamsche Lloyd amounted at the end of 1016 to
about 25,000,000 florins, with a share capital of 15,000,000
florins and a ready reserve of 16,000,000 florins.

Japan’s Progress is Phenomenal.

But the business successes of the neutral European ship-
ping firms are far surpassed by the earnings of the Japanese
oversea lines. Thus the largest Japanese shipping firm, Nip-
pon Yusen Kaisha, that sails from East Asia to all the im-
portant shipping markets, had a met profit in the summer
half-year 1916 of 19,780,000 ven [the Japanese yen is equiva-
lent to $0.498 United States currency]; in the winter half-
vear 1016-1017 actually 22,150,000; in a singe fiscal year it
earned, therefore, about 42,000,000 ven. The company’s capi-
tal stock amounted at the end of the fiscal vear of 1916-1917,
after a previous increase through the distribution of free
shares, to 27,500,000 ven, the net profits of this single com-
pany being thus about 15,000,000 yen more than the amount

of the capital.
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_The company’s fleet has grown considerably. The total
available reserves amount to nearly 63,000,000 yen. Of ready
money the company had at its disposal at the end of March,
1917, 55,300,000 yen, According to reports on hand, the com-
pany 1s supposed to have raised its capital in the meantime
10 100,000,000 yen. That German firms running lines to Asia
—that is, thg Hamburg-American Line, the Norddeutsche
Lloyd, the Hansa and the German-Australian Steamship Com-
pany—will be in a difficult position should there ever arise
competition with these Japanese shipping firms, and that no
amicable settlement need be expected, requires no emphasis.

The shipping firms of the other countries of the Entente

have likewise, especially those of England, obtained exceed-
ingly large war profits. And even though they may in a way
have suffered considerable losses in ships through the sub-
marine war, the large English, French and Italian owners of
lines (and alone their rivalry is to be feared) have in con-
sequence of these very earnings been able to maintain their
fleets for the most part at the normal number, and in some
cases to enlarge them, by buying out smaller companies.
Besides, they are in possession of considerable ready money,
which gives them an immense advantage over German com-
panies.
The important Cunard Line had, for instance, in 1916,
with a capital of £3,800,000 sterling (41,000,000 of which
went to a new issue of shares) a net profit of £2,350,000, as
against £1,350,000 in 1915 and only £801,128 in the good ship-
ping year of 1913. [The British pound sterling is equivalent
to $4.8665 United States gold]. The available funds of the
company amount to 41,770,000, representing, therefore, nearly
half of the augmented capital. The White Star Line has
available funds to the amount of £2,100,000; its capital stock
aggregates £3,750,000. The Leyland Line has £6,000,000 in
ready money, bank credits and securities, whereas its capital
amounts to only £1,200,000 original stock and £1,700,000 pre-
ferred stock and bonds.

In the case of the French and Italian shipping firms there
are, in addition to the war profits, quite recently granted
subsidies which are to serve the purpose of enhancing the
competing power of the national fleet in the period following
upon the war. In France credits to a total amount of 360,000,-
ooo francs [the franc is worth $0.193 United States gold] have
been granted for the purchase and construction of seaworthy
ships, to which it must be added that French shipping already
before the war enjoyed the highest subsidies in the world. In
Italy, besides an appropriation of 165,000,000 lire [lira equals
$0.103 at normal exchange], exemptions from taxes for a period
of several years for purchased and for new ships alike and pre-
miums on construction have been granted. Thus, a new firm
has been established under government patronage with a
capital of 500,000,000 lire, a sum alongside of which the
capital of the largest of German shipping firms, the Ham-
burg-American Line, with its 180,000,000 marks [at normal
exchange the German mark is worth $0.238 United States
currency); makes a modest impression.

State Assistance Not all Powerful.

A survey of the above data will lead inevitably to the ad-
mission that the outlook for the German oversea shipping
firms after the war is by no means rosy. The German gov-
ernment’s gratifying measures of assistance in favor of the
shipping trade do not alter the situation in the least. For
even if the shipping firms are granted considerable sums for
the construction of ships to replace the ones lost, in accord-
ance with the provision for the reconstruction of the German
merchant marine, yet, on the other hand, the sums to be
paid out according to the law are so adjusted that even in the
most favorable cases the shipping firms have at least to bear
a portion of the cost of reconstruction, equivalent to the value
of the ship in peace times. The indebtedness of the ship-
ping firms will therefore, in spite of the law, be subjected to
a still greater increase before they obtain possession of suffi-
cient tonnage to enable them to resume the struggle for their
former fields of activities. This fact alone reveals plainly
enough that the law amounts much less to a patronage of the
shipping concerns than a measure for the extension of Ger-
man foreign trade, of German economic life in general, which
without a speedy reconstruction of the German merchant
marine would have to pay millions of marks yearly to foreign
countries, if any even approximately sufficient tonnage be put
at its disposal at all, considering the scarcity of ocean-going
vessels, )
The material presented above proves in addition how little
the immediate bourse speculation in shipping stocks ensuing
upon the publication of the law is actually justified. German
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shipping firms will have to apply every possible energy and
influence in order to reconquer their former place in the sun.
As things are situated there need be expected no handsome
dividends for years to come, even should the high freight
rates now prevailing’ be paid for any considerable time after
the war, which possibility is justly doubted in shipping circles.
The profit of the first few vears will in all likelihood be ap-
propriated, for the most part, for the immediate payment of
the obligations assumed, during the war and for those to be
assumed for the reconstruction of ships, as well as for the
completion of the reserve funds, which naturally will have to
be put to considerable use.

TORONTO STOCK EXCHANGE OFFIGERS.

At the annual meeting of the Toronto Stock Exchange,
held on Tuesday, the 18th inst.,, the following officers and
committee were re-elected: President, H. R. Tudhope; vice-

(British and Colonial Press Photo.)
HILTON R. TUDHOPE.

president, Geo. W. Blaikie; secretary, O. Heron: treasurer,
E. G. Wills; committee, D. S. Cassels, Edward Cronyn and
Stewart B. Playfair.

Mr. H. R. Tudhope, the president, is a member of the
firm of A. E. Ames and Company. He was born in Orillia,
Ont., in 1877 and was educated at Gravenhurst public. and
high schools. He began his business career as a clerk with
Messrs. Ames and Company in 1896, and became a member
of the firm in 1898. The vice-president, -Mr. Blaikie, is head
of the firm of Geo. W. Blaikie and Company.

SIR THOMAS WHITE IN WASHINGTON

Sir Thomas White has been in Washington during the °
past few days, discussing the commercial and financial rela-
tions of Canada and the United States. The principal one is
that of the coming war loan. An unprecedented level is to be
set as the goal of the loan in Canada, and the Fourth Liberty
Loan in the United States, to the amount of $6,000,000,000,
will, it is expected, be open about the same time. It is under-
stood that the minister will be back in Ottawa next week for
a conference with the heads of the various committees con-
nected with the last war loan, and that the terms of the
coming loan will be thoroughly discussed.

Another question which is engaging his attention in
Washington is that of trade and exchange relations between:
Canada and the United States. New York exchange is now
quoted here at over 2 per cent., and the balance of trade is
heavily against us. Some remedy is to be sought, either in
the form of trade restrictions or of a Canadian credit in New

York. *
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Acexts: BANK OF MONTREAL, ROYAL BAKRK OF CANADA, BANK OF BRITISH NORTH AMERICA
ESTABLISHED 18866 0
. BANKOFHAMILTON
HEAD OFFICE, HAMILTON
nlon an 0 ana a CAPITAL AUTHORIZED ...v00ivvves cessrssessseess$5,000,000
CAMTAL -PASS P2, L L T S vivsvge .. ees 3,000,000
Head Office - WINNIPEG SURMLUS .ol iteivi. S o.' ...... cevesss 8,600,000
Paid-up Capital - - - - $ 5,000,000 Sir JOHN HENDRIE, K.C.M.G., President,
CYRUS A. BIRGE, Vice-President.
Reserve 7 > 3 3 3 3,400,000 C. C. Dalton W. E. Phin W. A. Wood
Total Assets (Over - . . 140,000,000 Robert Hobson L. Pitblado J. Turnbull
BOARD OF D]REC’I‘ORS J. P, ?ELL. Oennll_ﬂilnulr.
‘- Hon, Pres., SIR WILLIAM PRICE President, JOHN GALT, Bsq. BRANCHES
Vice-Presidents, R. T, RILEY, Esq.; G. H. THOMSON, Bsq. ONTARIO
i ilverton Port Rowan
W. R. Allan, Bsq. B. B. Cronyn, Esq. F. E. Kenaston, Esq. Ancaster Gorrie M )
G.H. Balfour, Esa. _ E. L. Drewry, Esq.  W. H. Malkin, Esq. gveed frinaby i N
Hume Blake,Esq.,K.C. S. Haas, Esq. R. 0. McCulloch, Esq. Bl ‘:" le H"‘.‘;:V . Natiatadt Sim wim
M. Bull, Esq., A, Hitchcock, Bsq. Wm. Shaw, BEsq. T o jpmilton b e
Major-GeneraiSicobn J.S. Hough, Esa. K C Bprethord o v pumioade. - NewHnbis . Southamotsn
W. Carson. & “
H. B. SHAW, Gen. Manager Burlington . East Bnd Niagara Falls, 8. Toronto
J. W. HAMILTON, Assistant General Manager g{',':,‘}:’;‘“‘ --_?u‘:'::’ g::’d 8::::‘,‘:";. Q‘{ge::d{.n.
Attention is particularly drawn to the advantages offered Delhi Jarvis Owen Sound 3 Co“"f &
by the Foreign Exchange Department of our London, England, o g e T o Y‘g"“‘ -~
New York and Montreal Offices, and Merchants and Manu- Dunnville Lucknow Port Arthur Gould
! facturers are invited to avail themselves of the Commercial Fordwich Midland Port g°|=’°fﬂ° wl“':oron!o
Information Bureaus established at these Branches, g:or:rtl::: s by Wrg:e::
London, Eng., Branches, 6 Princes Street, E.C., and HAN;I'I“'B“ abiiiezd
 West End Branch, Haymarket, S.W. it g R g Sorda Tabecs
New York Agency, 49 Wall Street, New York City. Carberry Kenton Pilot Mound Winkler
95 Mo, ek o o S
3 —— unrea anitou n 3
I The Bank, having 301 Branches in Canada, ex- IB’IOTVE::::II Miami Stonewall | Princess St.
| tending from Halifax to Prince Rupert, offers excellent DASKA;(JIIEWA; " i
| facilities for the transaction of every description of Bank- Aberdeen Caron awer — Melfort Rouleau
| ing business. It has Correspondents in all Cities of AB'::ln:f?:q"l 2;‘{',‘3,‘;',," r,f,m Jaw g:;,‘,‘:;ﬁuh
§ importance throughout Canada, the United States, the United Brownlee Francis Mortlach Truax
1 Kingdom, the Continent of Europe, and the British Colonies. Carievale Loreburn Redvers | Regina Tuxford
{ Collections made in all parts of the Dominion and returns ALBERTA : o fl“'“" c“’“;‘lmﬂlg
| promptly remitted at lowest rates of exchange. Letters of g:f‘n:,, S;:,,"" K;'r-;::o;‘;:‘ N.. vi%‘::ourv.r'
g i) Credit and Travellers’ Cheques issued available in all parts of Cayley Stavely Port Hammond S, Vancouver
E the worid. 199 Champion Taber Salmon Arm (Cedar Cottage
Granum Vulean Vancouver P.0.)
J
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LIFE PREMIUMS AND LOSSES

Some United States Companies Subject to Excess Profits
Tax-—War Losses Anticipated

General counsel Job E. Hedges, of the Association of
Life Insurance Presidents of the United States, has urged the
House Ways and Means Committee, which re(,cntly sat at
Washington, to clarify the excess profits tax section of the
war revenue law, so that it could not be held to apply to funds
held in trust for policyholders.

The war revenue act of the United States permits cor-
porations to realize a net return of 7 per cent. upon the capital
invested in their business without liability to the excess profits
tax. The average returns realized upon investments of life
insurance companies does not exceed 5 per cent. By technical
ruling of the treasury department, the companies legal re-
serves‘are denied recognition as invested capital. As a result
of this ruling, many of the companies may be made to appear
liable to the excess profits tax, notwithstanding the fact that
the ratio of their gross earnmings to their actual invested
capital is at least 2 per cent. lower than the rate permitted to
ordinary corporations without payment of an excess profits
tax.

With life insurance companies relieved of the excess
profits tax upon the ground that they did not earn excess
profits, they would still be liable to the same income tax as all
other classes of corporations, as well as to the special tax of
eight cents per $100 of new insurance, which other classes
of corporations do not pay.

Army and Navy war Insurance,

Mr. Hedges showed the economic and social service ren-
dered by life insurance in readjusting conditions due to un-
timely death. He also dwelt upon the goveinment’s endorse-
ment of the principal of life insurance, saying: ‘“You have
in fact organized the entire army and navy into a great mutual
life insurance company.”’

The institution of life insurance, Mr. Hedges declared,
has been built up, without governmental subsidy, upon mathe-

matical, principles into a vast system of voluntary co-opera-

tion between policyholders for mutual protection on a basis
of cost, plus the expense of administration. The companies
are merely administrative agencies. Approximately 8 per
cent. of all legal reserve business, including about 6o per
cent. of all business carried by stock companies is on the
mutual plan, Of the stock companies only mine earned and
paid to stockholders in 1917 dividends in excess of the mini-
mum rate authorized by the excess profits law. The total of
these dividends was $436,373, and the average ratio of divi-
dends to capital invested was 8.45 per cent. Only three of
these companies exceeded the g per cent, minimum rate recog-
nized by the act as exempt from the excess profits tax.

Similarity of Mutual and Stock Companies.

_In his illustration of the reasons for and the methods of
bullding up the reserve, Mr. Hedges pointed out to the com-
mittee that the net smgle premium is the capital sum or re-

.Serve required to furnish the desired insurance under a paid-

up policy, and that since it is generally inconvenient for the
insured to pay, the net single premium at the outset, it is
commuted into convenient annual payments, from which the
reserve must be built up by degrees. The aggregate of these
reserves contnbuted by the pollcyholders constitutes the prin-
cipal item in the capltal of every life insurance company. In
a mutual company it is the only capital until a surplus can be
accumulated from expense savings or favorable mortality ex-
perience. Mr. Hedges continued:—

“The capital of a stock company includes, in addition to
the reserves and surplus, the capital stock which merely
affords a further guarantee for the payment of the outstand-
ing insurance. Every gentleman on this committee who holds
a policy of old line life insurance is a part proprietor of the
company. If the company be a mutual one, the pohcyholdeﬁ
are the only proprletors If it be a stock company, their
interests preponderate.”

The character of life insurance investments permitted by
law is limited and specifically defined by statute. Safety, not
profit, is the aim. Mr. Hedges showed from the records that
during the 25 vears since 1803 the average return has been
less than 5 per cent.

Turning from income to outgo, Mr., Hedges made it clear

that ontstanding life insurance contracts entered into in tlmes
of peace, at rates based on peace mortality statistics, contain
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no provision for extra war premium—or if they did, they have
been waived—and that of necessity the extra losses under
these contracts, due to the war, will constitute an additional
burden upon 'the companles to be met out of surplus.

The insurance in force on male lives of the draft age, he
said, exceeds three Lillions of dollars. The best figures ob-
tainable as to the Canadian war losses indicate a ratio in
civilian losses in. 1916 of about 35 per cent, and in Great
Britain of about 20 per cent. Discounting the latter by half,
the prediction is warranted that American life insurance com-
panies will sustain an excess mortality of not less than $25,-
000,000 annually, to defray which no extra premium has been
or can be charged.

Mr. Hedges informed the committee that there has been
a horizontal decline in the value of securities held by American
life insurance companies and that their earning power has
also been materially decreased by reason of the low return
upon the large subscriptions to Liberty Loans which have
been and will be made in pursuance of what the executives
recognize as a patriotic duty of the life inSurance companies.

LAND HOLDINCS IN SOUTHERN ALBERTA

A pamphlet nas been issued by the Lethbridge Board
of Trade, entitled “How Much Land a Man Needs.” It is
pointed out that those who do not burden themselves with
too much land will probably be in a more favorable position
than those who have more than they can cultivate properly.

“Our best farmers long ago came to the conclusion that
the closest approach to thrift and safety in this district lay
in a steadily pursued plan of summer fallowing no less than
one-third of their acreage each year.”” The point is illustrated
by a Russian parable supplied by President G. R. Marncch,
of the board of trade. >

Regarding the city of Lethbridge, the pamphlet states
that out of $1,200,000 of sales of farm implements at one
branch in Lethbridge in 1917, 92.7 per cent. of it, or ap-
proximately $1,100,000, was done in cash. In 1916 82 per
cent. of the business, or somewhat less than $1,000,000, was
for cash. The prospects for 1918 are considered to be even
better than they were in 1977.

YORKSHIRE INSURANCE COMPANY, LIMITER

Among the oldest of British insurance companies is the
Yorkshire Insurance Company, which has been established
since 1824. According to the report for the year ended De-
cember 3i1st, 1917, another very successful year of business
has been concluded. The net premiums from the five de-
partments, after deductions of reinsurance, amounted to
$3,045,620, as against $2,414,620 in the previous year. The
losses were $1,478,500, this being 48.5 per cent. of the pre-
miums, or an advance of 1.4 per cent. over last year. The
sum of $235,335 has been carried to profit and loss, and the
reserve for unexpired liability is $1,218,250.

In the employers’ liability account the premium income
for the vear amounted to $571,640, and the claims were
$248,165. The reserve for unexpired liability is now $228.-
660, and provision for outstanding claims $259,245; $1co,000
was carried to profit and loss, and the balance carried for-

- ward was increased to $270,600.

The premium jhcome in general insurance amounted to
$1,556,005, and the claims paid and outstanding were $808,-
020, or 52 per cent., which is slightly less than last year.
The reserve for unexpired liability is $622,450, and, after
carrying $125,000 to the profit and loss account, the balance
carried forward is increased to $385,68s.

The balance at the credit of profit and loss from last
vear was $396,085, and, after the additions from the different
departments, the total was $2,276,150; $1,000,000 was set
aside as provision for excess duty, and $550,000 was car-
ried to the general reserve fund. Dividends amounted to
$313,220, and $392,930 was carried forward. The geneml
reserve fund now amounts to $2,810,940.

Work is to be commenced shortly in Prince Rupert on
eight steel steamshlps of 8,500 tons each, according to W.
P. Hinton, vice-president and general manager of the Grand
Trunk Pacific Railway. The vessels will be built by a United
States company, using the drydock at Prince Rupert.
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Northern Cr_pwn Bank

HEAD OFFICE WINNIPEG
Capltal (authorized) $6,000,000 Capital (pald up) $1 431 200
Rest and Undivided Profits $920,202
A general banking business transacted at all branches
DIRECTORS

PRESIDENT Capt. Wm. Robinson
VIiCE-PRESIDENT Jno, Stovel

W. R. Bawlf Sir D. C. Cameron, K.C.M.G. B. F. Hutchings
A. McTavish Campbell Geo. Fisher

BRANCHES IN WESTERN CANADA

ALBERTA Miniota Borden Manor
Calgary Pierson Brock Marengo
Edmonton Pipestone Cadillac Maymont
High River Rathwell Dubuc Moose Jaw
Red Deer St. Boniface Dunblane Nokomis

gte. Rosedu Lac gund;xrn lI;lnto z
omerset uva onteix
B, COLUMBIA Sperling Barl Grey Portreeve
Ashcroft Steinbach Fiske elate
Marpole Stonewall Fleming *Appelle
Quesnel WINNIPEG Foam Lake Quill Lake
Steveston Portage Ave. Glen Ewen Regina
VANCOUVER and PFort St. Govan Rockhaven
Hastings St. Portage and Hanley Rush Lake
Mt. Pleasant Sherbrooke Harris Saltcoats
Victoria Main & Selkirk . Holdfast Saskatoon
William and Imperial Scotsguard

MANITOEBA Sherbrooke Kenaston Sedley
Arden Kinley Sheho
Beausejour SASKAT- Lancer Stornoway Stn.
Binscarth CHEWAN Langham Swift Current
Brandon Alameda Laura Venn
Crandall Allan Liberty Viscount
Glenboro Aneroid Lloydminster Waldeck
La Riviere Balcarres Lockwood Wymark
Melita Bladworth Macoun

BRANCHES IN EASTERN CANADA

ONTARIO Enterprise OTTAWA TORONTO

Bath Florence Sparks St. King St.
Bracebridge Inglewood Rideau St. Dundas and
Brockville Inwood Wellington St. Chestnut Sts.
Burford Kingston Port Dover Spadina Ave.
Cheltenham Mallorytown Scotland Woodbridge
Comber Napanee—Odessa Seeley’s Bay Woodstock

OFFICERS OF THE BANK
R. Campbell, General Manager J. P:Roberts, Supt. B.C. Branches
V. F Cronyn, Supt. Bastern Branches

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 23% to 8% from 1day
to 368 on sums from $1.00 to $10, 000

IS INDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT.
Price $10.00

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

THE

Weyburn Secu;ig Bank

Chartered by Act of The Dominion Parliament
HEAD OFFICE, WEYBURN, SASKATCHEWAN
BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWEBLL, General Manager

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.

(\ Manager : i
% CHAS. BAUCKHAM @

Trng o —

TERLINGTRU TSCORP PORATION
‘} E. F B")'(‘.)'li‘{‘\fg’:‘é)\l ‘lﬁ

K.C.

{ Vice-Presidents :
| JOHN FIRSTBROOK W. H. WARDROPE, K.C.

H. WADDINGTON

A complete and efficient organization to handle
all kinds of Trust and Executive business.

Correspondence invited

Branch at Regina l—-ﬂ

[ | HEAD OFFICE- TORONTO I—]

ACCOUNT BOOKS
LOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stoek, or Special Patterns made to order
PAPER, STATIONERY, OFFICE SUPPLIES
All Kinds, Size and Quality, Real Value

tHE BROWN BROTHERS vLivitep

Simcoe and Pearl Streets - TORONTO

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, CALCARY,
VANCOUVER AND VICTORIA
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EDMONTON FINANCES

Debt Has Been Kept DoTv;—Heavy Deficit on Street
Railway But Other Utilities Showed Surplus

According to the annual statement of the city of Edmonton
for the year ended 31st December, 1917, the net debt of the
city is now $21,556,048, or about $900,000 less than two years
ago. The following is a statement of assets and liabilities as
at 31st December, 1917 :(—

Assets.
Capital— ‘
Lands, buildings, properties, utilities, etc, ....... $20,820,031
Expenditures against hypothecated debentures ... 2,479,044
Unexpended debenture funds, advanced to current
BRI 7 UL TR M e e D e S R 1,289,798
$24,598,774
Current—
[ T R S R RS SRS T M SR O e R (e $ ‘5,705
ERYRs vacevaDle . i L e B S 6,157,075
Accounts receivable and suspense .............. 301,000
VS TR T by Tare ] ol T ) E YIRS SRS ey B S S 410,440
Capital expenditures unprovided for by sale of de-
T e N e U S e O O 237,570
$ 7,112,796
TRotal agsete D e B R e e 831,711,571
Liabilities.
Capital—

Debentures issued (less sinking fund investment). $21,550,048

Current account (on debentures hypothecated)... 2,470,044
Eapalistrplas. v T T AR R N SRR e 562,781

$24,508.774

Current—

Bank overdraft and special loans ............... $ 2,045,303
Accounts and bills: payable ....iuii &l , 744,038
Advanced from capital account ............... .. 1,280,708
Accrued debenture interest and redemption ..... 1,542,308
T T e e e s S I s s v S e 186,802
Reserves for overhead depreciation ............ 305,673
T N D Ll D ST M SR e M e e S 8,001

$ 7,112,706

oralaliabilyties - du Lo Tl A e 831,711,571

The expenditure and revenue for the year is summarized
as follows:—

Expenditure,
Departments—
Assessor and tax collector ............... $ 19,603
BRAIOT S ) Sl e e i e S R e 1,500
Builaing INSPECLOr /i L0 e nas Cole s oAl i 4,042
BN L kg cr e e o (ol 3 0 A S A P A M 10,024
ot dinadd SERRANS R RS Rl 4,381
Gy hall maintBasnce o v oSt S Sl s 9,820
OnIIesIOners NN R 8,028
T e ) iR U e e M RIRE T B e e 8,847
i T T D e b ol b e o Mg 13,654
| DT o e o A A AR i S SRR S T s SR 1,545
Fire (including water for hydrants) ...... 145,584
Health and cemeteries  ........i..ooanoit 16,563
Elepal dnd olaimas o bai TR e TR 7,053
License and colleCtiONs ;o' &ubiiisaie, «itviaib o 7,000
DEATIE e o e e ket 8367
1 A T R Rt s S8 SR I 10,486
Police (including commission) .......... 84,643
sy ] BRSSO B SR GRREE L S P R 3,181
Sewerimaintenance «.. iV VL s el n b ding 10,326
Strogh Hahting ol m s WES sl G hinas 45,122
Street cleaning and scavenging .......... 72,442
Streets (maintenance and repairs)........ 31,664
Streets (fountains and water troughs).... 2,132
Streets (maintenance of boulevards) ...... 3,280
Stréste Hldramage) s irea G Tk L S T 5,786
Streets (destroving noxious weeds) ....... 343
(R danirevs s ro W et R e 6,017
Miscallanenus +n e i r ol e e 50,557
Grants and daonatians Lo, Vel 53,728
Interest andiexcHaN@e ey oin i miaire i 445,004
Debentnre interest and redemption ..... 1,200.606
SUrDINE TOrVEaR TOTR vl i s s eas 8,001
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Revenue,
Depattments v s ivean i aaes soason gincd $ 43,641
Miscellaheots 4 wh v Lo P 15,175
Assessmient Vel eaen SN Lo b 2,127,488
Interestiand exchange, o o iidi oo 170,421
Net surplusefrem 1016 < 2020000 L 41,501
Total revenuen o i au /vl S ki $2,407,318

The total assessment of Edmonton is now $112,430,190,
and the met assessment $160,917,090. The tax rate for the
vear was 26.50 mills, and including frontage taxes and
arrears of water rates, yielded a total of over $3,000,000.

The net assessment in 1914 was $101,283,970, so it has
been practically cut in two. Between 1911 and 1912, it made
a most remarkable jump from $46,494,740 to $123,475,070.
The tax rate is now at its highest point in the history of the
city, the rate of 21 mills last year having been exceeded only
in 1901 by one-half mill.

BRITISH COLUMBIA INSURANCE COMPANIES

Fire Losses Low — Miscellaneous Business Generally
Satisfactory

The ratio of fire losses to premiums on the business
written in British Columbia during 10917 was 24.5 per cent.,
which is an extremely low rate. Only one company incurred
a loss greater than its premiums, and in this case the differ-
ence was not large. The returns of some of the more im-
portant companies were as follows:—

; Losses Losses
_ Premiums. incurred. paid.
Pheenix Assurance  ...s... $254,350 $ 70,603 $102,809
Liverpool and 'London and
GloberInsurance; i . 104,577 27,273 33,122
Royal Tnsurapce. Boscade 110,609 20,878 38,258
Commercial Union Assurance 104,069 41,003 40,612
Hartford Fire Insurance .. 96,004 14,316 11,721
Guardian Assurance ...... - 195,248 17,875 28,400
London and Lancashire Fire '
Insurance oS VIRRLEN ¢ 64 00,215 27,730 23,134
Northern Assurance ...... 78,042 16,801 16,773
Queen Insurance ‘.. ..... 74,940 18,043 23,043

Miscellaneous Insurance.
The returns of miscellaneous insurance are as follows:—

! Ratio of losses
Premiums. Losses. to premiums.

Accidentyigeiil aaiins s, $107,510 $110,047 56%
Sickneas i e L S 50,621 21,157 42%
Tagbihty.: ol ikttt 68,712 103,920 151%
Automohiles o S T 134,417 . 50,507 38%
Burglary . Lbeiate oo {EeN 2,746 130 5% .
Gaarantee” ' oo s 35,216 0,545 27%
Plate: glasss D bral Sk 31,844 12,369 40%
Mariné oS I 283,449 152,880 54%
Livestock, steam-boiler,

sprinkler leakage, inland
transportation & explo-
sion. ' (Indicated by ini-
t1al - letters ) e e 5,511 259, 4%

$800,031  $461,776 57%

The liability insurance, which will be observed, is the
only case in which the losses were greater than the pre-
miums. There were 61 companies writing miscellaneous in-
surance during the year.

Mr. Darwin P. Kingsley, president of the New York Life
Assurance Company, has completed his eleventh year in that
office. During this period the company has progressed
steadily, and is keeping up its record for the present year.
The total business for the first twelve davs of this month is
$15,180,000 as against $12,671,000 for the same period in
June last vear.
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Women Should Make Wills

It is quite as important for women to make their Wills as
for men. In either case, it is of prime importance to
appoint an Executor who will have the time and ability to
do full justice to the Estate. Appointing individuals as
Executors is frequently unsatisfactory on account of an
individual not having the experience, the leisure or the
willingness to properly carry out all the details essential
to succéssful administration.

Let Us Send You Our Booklet on Wills.
THE
TORONTO GENERAL TRUSTS
sapigei  CORPORATION  Uisss

Branches: Ottawa Winnipeg Saskatoon Vancouver

Your Estate may be Small, But—

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

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

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

The Union Trust Company, Limited

Toronto

HENRY F. GOODERHAM, JAMES K. PICKETT,
President General Manager,

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

ls_ a!xthorized 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, /s Vice
President. Sir William Gage, Znd Vice-President. W. K. George, ird
Vice-President. W. R. Hobbs, R. Wade, Allan McPherson, J. B. Tudhope,
D. B. Hanna, J, F. M. Stewart, J. M. Ferguson, S. Casey Wood, John J.
Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Building Toronto

The Standard Trusts Company
DIVIDEND No. 28

Notice is hereby given that a Dividend at the rate of

9% per annum on the paid-up Capital Stock of the
Standard Trusts Company has been declared for the half-
year ending 30th June, 1918, and that the same will be pay-
able at the Head Office of the Company, 346 Main Street,
Winnipeg, on or after the Second day of July, 1918.

The Transfer Books will be closed from the 16th to the
30th of June, both daysinclusive.

By Order of the Board.
WILLIAM HARVEY,
Managing Director.
Winnipeg, June 3rd, 1918.

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

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

HoN. GEORGE W. BROWN, WiLLIAM FERGUSON, H. L. ApoLrH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. MuNrO, HON. W. M. MARTIN, M.P.P., JouN E. SMmITH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

B

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

VER 200 Corporations,

0 O Societies, Trustees and
Individuals have found our

0 Debentures an attractive
investment. Terms one to

e The' Empire
Security

Loan Company

WINNIPEG, Man.

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 Licut.-Cel, €. H, DORRELL

=) L= )

National Trust Company
Limited
L DIVIDEND NOTICE.
Notice is hereby given that a dividend for ths three
months ending June 30th, 1918, at the rate of

TEN PER CENT. PER ANNUM,

has been declared upon the Capital Stock of the Company,
and that same will be payable on and after July lst, 1918,

The Transfer Books will be closed from the 20th to the
30th June, both days inclusive.

By order of the Board.
W. E. RUNDLE,
General Manager

Toronto, June 5th, 1918.
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RENT AND USE AND OCCUPANCY INSURANCE

Possibility of Loss and Income is Insurable as Well as
Property

Mr. €. A. Macmorran, insurance manager for British
Columbia of the London and British North America Company
Limited, discusses rent and use and occupancy insurance {11,
the ‘““Vancouver Sun,” as follows :— :

Few property owners fail to protect their buildi
fire insurance, but very many people, whose income is :gtsirelg
dep_endent on rentals, neglect to provide for suspension of
their source of revenue due to their building being rendered
partially or completely untenantable by fire. In a similar
manmner, manufacturers frequently overlook that they can pro-
tect by Insurance their loss due to cessation of business acti-
vities during the period required to repair or rebuild the
premises damaged by fire. Possibly, therefore, a brief outline
of what insurance companies contract to cover under a rent
policy and under a use and occupancy policy, respectively,

may be of interest. The followin is th
s e g 1s the rent clause com

“This insurance is to cover the rentals of the stipulated

* buildings, whether occupied or unoccupied, The liability of

the insurers shall not, however, in any event, exceed

rentals as defined in section 3 hereof, being’ reo::eivedﬂ::.(te ?lf;
time of the happening of the fire or that may be- actually
under lease, together with the estimated rentals of the unoc-
cupied portion or portiohs of the said building,

Terms and Conditions,

113 . - 7 - . 4 .
This insurance is hereby granted by the insurers and

accepted by the assured, on the fo i
el 48 2 llowing terms and

. (1) The insurance shall cover the mnet rental of said
huxldmgs from the time of the occurrence of the fire and for
the period necessarv for reinstatement, not exceeding in all
one year’s net rental or the sum insured.

““(2) In case of total or partial destruction o s
fire to the building, it shall be deemed to be the fdﬁ:vk:)fstgz
assured, as a basis of settlement of the loss of rent, to rebuild
or repair, as the case may be, the premises with all despatch.
Loss to be computed from the date of the occurrence of said
fire, and to be determined by the time it would require to put
the premises in tenantable condition,

“(3) The liability of the insurers shall be further limit-
ed to the actual or estimated net rental of the building—i.e.
after deduction has been ‘made for the partial or total dis:
continuance of heating, lighting, cleaning, elevator service
taxation and for anv other saving, however caused. .

= 5 Kosaulingis
(4) The assured undertakes to maintain insurance con- '

current with_this policy to the extent of the full vearly rental
of ﬂ:e :‘)r&mxses, asl (fiefined in section 3 hereof, and in the
event o e assured failing so to do he shall be a co-insurer
for the deficiency. N

C“(5) In the event of any disagreement, either as to the
period necessary for reinstatement, the estimated rentals of

' any unoccupied portion or portions or of the actual net loss

sustained by the assured, the same shall be left to the judg-
ment and determination of appraisers or arbitrators, as pro-
vided in the printed conditions of this policy.”’

No Hardship Imposed.

. It will be observed that the assured is required to carry
insurance to the extent of the full “net’” yearly rental of the
premises, or himself be a co-insurer for the difference, and
that the insurance company excludes liability for janitor’s
services, cost of fuel, etc.. as such expenses would be re-
duced, if not entirely eliminated, during the time necessary
to render the building tenantable. This latter provision does
not 1mpose any hardship on the assured, however, for, of
course, the co-insurance requirements would only apply if the
assured had not maintained insurance to the extent of the
full “net’” rentals—i.e., after deducting said janitor’s services
cost of fuel, etc. : ‘

The rate for rent insurance on all classes of building,
wherever situated and however occupied, is 50 per cent. of the
gross rate of the building, the expectation being that not
more than 50 per cent. of the face value of a policy can be
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realized upon, six months being considered sufficient time in
which to restore the damaged building.

With respect to use and occupancy insyrance, no form
can be laid down for general use, nor can any rates be fixed,
as the different cases mecessitate individual treatment. For
example, a plant may operate full time during the summer
months and only half time, or not at all, during the winter,
and this would necessitate making provision in the policy
for its varving earnings by specifying different loss limits per
day by periods proportionate with the earnings. As a rule,
the loss limit per day is based upon 300 working days in each
vear, and the amount for which the insurance company is
liable is 1-300ths of the policy for each working day the plant
is entirely prevented from operating, and for a pro rata share
of the proportionate amount only thereof, in case of partial
prevention of operations.

Use and Occupancy.

Considerable difference of opinion exists, even amongst
insurance companies, as to what actually is embraced under
‘“‘use and occupancy,”’ some contending that the term means
profit, and others asserting that it means net income, but
in any event, the intention is to reimburse the assured for
the loss of money he does not receive while his plant is ip-
operative, and the actual cover is a matter to be set forth in
individual contracts between the insurance company and its
assured. If the policy covers net income, then the basis of
settlement of any loss must be what the assured would have
received (his receipts from sales, less the cost of manufacture)
if his plant had not been rendered inoperative. If the con-
tract covers profit, that profit would not commence until fixed
charges had been met, including taxes, interest on mortgages,

. interest on capital invested in any portion of the plant which

the assured is unable to operate, salaries and wages of em-
ployees under contract, or mecessary to _be retained in order
to maintain organization and general maintenance charges of

every description.

BANK BRANCHES OPENED AND CLOSED

The following is a list of bank branches opened and
closed during May, 1918 :—

Branches Opened—Four,

Barcelona, Spain 700 b st i Roval Bank of Canada.
Bristol’s Corners, Que. ...... Merchants Bank of Canada.
Campbell’s Bay, Que. ..... .. Merchants Bank of Canada.
Winnipeg, Man., Portage and

Garty Braneh i il Bank of Hamilton,

Branches Closed—Twelve.

*Cap de la Madeleine, Que.... Banque Provinciale du Can-

. ada.

*Frankville, Ont s o 14304 Sanadk Merchants Bank of Canada.
Taspay:: Qnt . ool o Sk llol Bank of Nova Scotia.
Markdale Ot i Sciiess Wm. Lucas and Company.
Marpolé, ' BiC. <. ovvis s .... Northern Crown Bank.
iMontreal, Que., Cotes des ;

Neiges . ...... s bl cu ROYEL-Bank ‘of ‘Canada.
*Montreal, Que., Point St. :

Charles ..o i sesn e ame o Bank: of - Toronto.,
*Montreal, Que., St. Francois

del Salano: Lot i ....... Banque d’Hochelaga.
St. Germaine (Lac Etchemin),

3 TR e B Sy Banque Nationale.

*Stanstead, Que. ............. Canadian Bank of Commerce.
Toronto, Ont., King and
George Streets +...... ¥ Bank of Nova Scotia.

Vancouver, B.C., Mt. Pleas:.ar'x;: Northern Crown Bank,

*Sub-branches.

Kissel, Kinnicutt and Company, of New York, are offer-
ing 7 per cent. three-year mortgage gold notes of the Puget
Sound Traction Light and Power Company. This company
was incorporated in 1912, and is a holding company, con-
trolling well-established utility companies serving Seattle,
Tacoma and other Puget Sound points with electric light,
power, and city and interurban transportation.

A
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The Hamilton Provident and

Loan Society

DIVIDEND No. 94

Notice is hereby given that a Dividend at the rate of
Eight per cent. per annum has been declared for the half
year ending June 30th, 1918, upon the paid-up Capital
Stock of the Society, and that the same will be payable
at the Society’s Head Office, Hamilton, Ontario, on and
after Tuesday, the 2nd day of July, 1918.

The Transfer Books will be closed from the 15th to the
30th of June, both days inclusive.
By order of the Board.

D. M. CAMERON, Treasurer.
Hamilton, May 31st, 1918.

CANADA PERMANENT
MORTGAGE CORPORATION
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter, being at
the rate of TEN PER CENT. PER ANNUM

on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable

TUESDAY, THE SECOND DAY OF JULY

next, to Shareholders of record at the close of business on
the Fifteenth day of June.

By order of the Board.
GEO. H. SMITH, Assistant General Manager
Toronto, May 29th, 1918,

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 123

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending June 29th, 1918, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid Up
Capital Stock of this Corporation, has been declared, and
will be payable at the Corporation’s office in this City

The Ontario Loan and Debenture Co.

DIVIDEND No. 124

Notice is hereby given that a QUARTERLY DIVIDEND
of 2 PER CENT. for the three months ending 20th
June, 1918, (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared on the paid up
capital stock of this Company, and will be payable at the
Company's Office, London, Ontario, on and after the 2nd

on and after July 2nd, 1918, to shareholders of record at
the close of business on June 15th, 1918.

By Order of the Board.

M. AYLSWORTH,
Secretary

July next, toShareholders of record of the 15th June.

By order of the Board.

A. M. SMART,
Manager

London, Canada, May 27th, 1918.
London, Canada, May 28th, 1918,

Six per cent. Debentures

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

INVEST YOUR SAVINGS
in a 5% DEBENTURE of

The Canada Standard Loan Company The Great West Permanent

520 Mcintyre Block, Winnipeg '20/ Loan Company
0
SECURITY
Paid-up Capital .....0% oot $2,412,566.31
BENIERE 1ttt L : 756,580.13
T L AR RO RS L G s . 7,168,537.29

RETURN

HEAD OFFICE, WINNIPEG

BRANCHES: Toronto, Regina, Calgary,
Edmonton, Vancouver, Victoria ; Edinburgh,
1‘ Scotland.

S -2 STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office.82-88 King St £. Toronto

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

London & Canadian Loan & Agency Co., Ltd.

BsTABLISHED 1873 51 YONGE ST,, TORONTO
Paid-up Capital, $1,250,000 Rest, $850,000 Total Assets, $4,855,944
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. WBDD, JNRr., Secretary. V. B. WADSWORTH, Manager

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby given that a Dividend of Two per cent., being at
the rate of Eight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that the
same will be payable on and after 1st July, 1918, to shareholders of
record on the books of the Company at the close of business on 15th inst.
By Order of the Board,

WALTER GILLESPIE, Manager.

THE COMMERCIAL LOAN AND TRUST CO.

: Head Office - WINNIPEG
4 ‘THOS. D. ROBINSON, President. C. W. N. KENNEDY, Vice-President.
. WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited. |,
W. M. BANNATYNE, Manager. R. T. HERON, Asst. Manager,

6th June, 1918,
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FINANCES OF TORONTO

Considerable Increases in Expenées and in Taxation—
Some Expenses are Reduced—Debt Burden is Heavy

Estimates of the city of Toronto for the year 1918 in-
cludq the large sum of $13,604,813 for uncontrollable. €x-
per}dlture, almost half of which consists of webt charges. The
estimates of expenditure are as follows :—

Controllable :

Clonre-ob révision . 1 TS e agl fe 3
vkatyYeliet oftice 1t L el et S e g’ggg
Speqial BRSSO TR e ) 9,480
Auditor’s.department  ..... .. i i 16’200
Lattlecimarier s s oo e i an it e 18:224
City eouncil St e R G 36,582
oA department st da o s Rt 43,512
Avchitect!s department. .. ..o L e 62,710
Social service commission ............. 91,508
Cx}y clexk’s department ..., . .0 b 04,460
IMasoallaneons o\ ol o T e 109,208
SRty abattoip s o o e PR e 115,002
Assessment department ... ............ 120,270
bR Y R P SR e i M S 238,515
Raxk st department: 50 o e 0L 382,003
Treasurer’s department . .............. 443,173
Property départinent: i = o i duue b 771,806
Street cleaning department ............. 887,000
Eave department: L L s 1,340,627
Works department . il o e 1,882,401
1 1 B B e TSR e R e cio. 8 6,677,588
Uncontrollable :
Grants, statutory and fixed ............ $ 14,800
ommiasion on claims: = .ol i i 15,000
Indastsrsl - solools il Lo e e 19,054
AT DONTSER- w0 0 s s o M e 64,678
Ehbhe HBEAYY - e B o e 149,524
R R T R S W SN e e 217,936
abite chEalth or i L 424,135
Special oo e e SR L P 495,980
Erainesalawar el v I L T 605,728
Babhic. hospitals: oo vaih 739,522
Administration of justice .......... : 1,151,400
Board- of SduCation \ 4 Facs ) il vy 3,226,103
BYEEEERaTdb 1 B R e 6,479.954
e R S SR U R R R S A $13,604,813
WAL EXPENAIIYe i L s fiea s 3,703,201
TR TOER) e s s i e $24,045,602
Large Sum from Taxation,
The estimates of revenue are as follows :~—
Ordinary :
Canadian National Exhibition ......... 8 35000
arket and other fees | . [0 St e 40,123
BANARY. iy O il b R N S R 74,037
RACEHREE o ool g 3Tt e Ll 101,700
Yo abattoly /¥ s e R e R 108,000
Administration of Justice ... . 114,400
Rentals from city property ............. 274,547
BANI0: dar Times - Lo R 300,000
Street railway reévenue ......... 1,000,451
SURLEY Tateg. L alin L S R 2,362,268
_ $ 4,410,526
Special :
Surplus and transfers from 1917 ........ 1,527,404
AR v S oty R SRR e R 18,107,072
(g T BT T SR S o o (M $24,045,602

One-Half Expenditure Uncontrolliable,
These items are expressed as fractions of the whole, as
follows :—

Per cent. Per cent.

Revenue. of whole. Expenditure. of whole.
Ordinary 0. . 0% 18.34 Controllable ..... 27.77
Bhdeiat o 6.35 Uncontrollable ..  56.58
axation ot s 75.31 War: & ety 15.65
100.00 100.00
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The following are the latest 'statistics of the city:—
ASSESSIENt oS5 s S S Rl 3 $605,727,725
Exemptions not included in above 87,375,684
PODURITION i il o b oo i aaneity (T s 473,829
Area of \city {@eresii st v 8 iy T 25,330
Tax rate: General (mills) ... ... .. ..., 23.30

& Schoelatmpls) & e ik 7.20

i Totalifmitle) i s iR, s 30.50
Gross Tunded debt o E i it 100,323,433
Sifkine fungnisaiansn U andtslio coymb 24,427,757
Nescfunded debt ot o i in v i 75,805,676

Surplius Realized in 1917.

The actual revenue for 1917 exceeded the esumates by
$238,608, and $69,086 of appropriations were not expended.
Both these items were carried forward as receipts for 1918.
Every source of revenue, excepting that consisting of rentals,
licenses, fees, etc., realized a greater revenue than was anti-
cipated, and out of 27 departments or services, 18 spent less
than they had at their disposal.

The city’s permanent assets are valued at $100,042,530,
while the met debt is $75,805,676.. While, therefore, the debt
is high, being about $160 per head, the city has more than
the usual proportion of assets. There are, however, about
$7,000,000 of unsold debentures, issued to finance public
works, which had been commenced before the end of 1916,
and during 1918 there are $2,740,684 of debentures maturing.

CITY OF BRANTFORD FINANCES

The total receipts of the city of Brantford during the
year ended December 31st were $048,300, including $40,000
of treasury certificates and $70,000 from the Bank of Mont-
real. The treasury certificates were redeemed during the

year.
Some of the receipts were as follows:—
o R R SN e O R e $561,066
Water COMMISSION ¢ v vt sfnsis s ve i 50,000
Municipal Railway Revenue Act .......... 22,314
Hydro-electric . .....cococvee... G 17,221
Sinking fund earnings ................... 42,201

Over $70,000 was used on new works, principally water-
works. The main heads of expenditure are as follows:—

Expenditure.
Board Yof - education . s e s v, $108,070
Hospital . sin simesd bat o el S ey 23,000
Police: & i e s e S S R 23,174
Pare o o000 oo st s B o S e T 28,375
Streets and walks ol sl n T 22,027
Moiteryal ooy oo e R e e 30,768
Street Bghting @ vosmw s iale b 24,066
Garbage: v e bl v i Uit Ll i 17,434
Waters s i R R SRR G 57,000
Provincial Swar FaX sas i e bentomle i i siiste 18,164
Dominion war loan .....c.co.oniiiiiiaan £ iAB977
Patriatic fandi ool e s e nnt e S e 24,500
Interest on general debt ................. 112,862
Interest on local debt .........o.vci.oval 41,232
The following is a summary of assets and liabilities :—
Assets.
L0 7 ot g e Al SRR e RINCTERR G g $ 53,354
Debentures carried over ................. 116,787
Works under construction ............... 16,901
Advances kel e BT SRR 110,150
War relief. advance ............... oo 5,000
Municipal ‘utilities il is Stias s bl s e 1,149,910
PEr AN 8 i ame destarstoa dhnis s S asaits AT 1,030,831
Vnrealizablel il by e b ma aE ol 00,000
Local - impravenaemt i alalcn e o Db 774,081
Tnvestndentlis: ~ ol s s e e 3 1,024,546
$4,387,554
Liabilities.
AT EII i i a o At e s Sy siafoianss . 8 18,027
Special . a8 e A e R e 100,673
Trust funds ..... e e OB R LT s 9,128
Workmen’s compensation ............... 2,000
Waterous Engine Works, Limited ....... 2,238
Gendrals debt: . il nsl i bt m sty 2,552,340
100l debt - seh R B T SR 901,839
$3,685,240
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WGRKMEN'S COMPENSATION IN ONTARIO

Results of Year 1917—®General Increase Due Mainly to
Higher Wage Scale—Operation is Expensive

The annual report of the Ontario Workmen’s Compensa-
tion Board for the year 1917 has just been made public. The
board commenced operations on January 1st, 1915, so that
this completes the third year of operations.

The industries subject to the act are divided into two
schedules; in those under the first schedule, the losses are
borne by the industry as a whole; in those under the second
schedule, they are borne by the employer alone. The second
schedule comprises such bodies as railroads and municipali-
ties, where to apportion the loss would be an obvious injustice.

In submitting the report, the following general review of
the work of the year is given:—

The total amount of assessments in schedule 1 for the
year, including estimated adjustments, was $2,460,882.89 ; the
number of employers was ‘approximately 14,000; the total
estimated payroll was $256,580,000; the estimated number of
full-year workers covered was 287,750.

The total amount of compensation in schedule 1 for the
year, actually awarded and estimated still to be awaraed, was
$2,434,200.66. The amount paid and estimated still to be paid
for medical aid for the half-year during which the medical
aid provisions were in force was $167,028.14.

Industries under schedule 2 are not under the insurance
system but the employers are individually liable tor payment
of the compensation fixed by the board for accidents as they
occur. The amount of compensation awarded in the indus-
tries under schedule 2 during the vear was $623,556.37, $460,-
420.84 of which was for railways, and $75,815.19 for niuni-
cipal corporations. . :

A separate chapter gives the work handled during the
year, without regard to when the accidents happened. Re-
garding this point, the report states: That this point of view
is to be distinguished from that of chapter one in which the

" compensation is assigned to the year in which the accidents

happened, and the assessments to the year for which they
are levied. This latter mode of treatment is necessary in
schedule one industries in order to fix the rates of assessment,
It involves in any early report the use of estimates for ad-
justment of assessments and estimates for compensation still
to be dealt with after the close of the year, thus making the
statement only a provisional one. Chapter one deals with
the year 1917 in this way. The final figures for 1917 will not
be available for some time, but will be given in the mext re-
port, as the final figures for 1916 are given in chapter five of
the present report. The actual figures for the work handled
by the board during the year are, upon the other hand, avail-
able immediately upon the close of the year.

' The total amount of compensation awarded during the
vear 1917 was $2,013,085.81, $2,280,520.44 being in schedule
one and $623,556.37 in schedule two, the average per day
being $9,071. The total during 1916 was. $2,011,468.04, $1,-
§50,750.01 being in schedule one and $451,700.03 in schedule
two, the average per day being $7,800. :

Wages Have Generally Increased.

The increase in' compensation, and also the increase in
amount of assessments is due to the increased rate of wages

‘perhaps more than to the increase in industrial activity, and

accidents arg mo doubt now more fully reported than in the
early history of the operation of the act.

During the year 1917, 28,702 accidents were compensated,
25,277 in schedule one, 3,406 in schedule two, and 19 Crown

cases. The total during 1916 was 18,208, of which 15,370

were in schedule one, 2,825 in schedule two and 13 were Crown

cases. Ay : :
During 1917 there were 3,008 cases in which medical aid

only was paid covering the last half of the year.,

~ " The total number of accidents of all kinds reported dur-

ing the year 1917 was 36,514, 30,701 being in schedule one,
5,813 in schedule two and 18 Crown' cases, the average per
~ day being 1

26, the total mumber of fatal cases being 454.
The total number of accidents reported during 1016 was 26,-

092, 21,260 being in schedule one, 4,860 in schedule two and

17 Crown cases, the average per day being 87. ;

" The amount paid to employers’ safety and accident pre-
vention association and their inspectors during: the vear was
$38,210.24. The administration expenses of the board
amounted to $133,620.50, of which the province contributed
$100,000 in addition to commissioners’ salaries and office ac-
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commodation. The cost of administration borne by schedule
one employvers during the vear was .86 of 1 per cent. of the
assessments received during the vear, or 1.27 of the com-
pensation awarded.
Medical Aid. .

The medical aid amendment to the act went into force
July 1st, 1917. Under this, workmen, whether disabled more
or less than seven days, are entitled during a period not ex-
ceeding one month from the commencement of disability. to
medical and surgical aid and hospital and skilled nux:.:'mg
s€rvices necessary as a result of the accident. This in sched-
ule one industries is to be provided by the board or as the
board may direct or approve, and is to be paid for out of the
accident fund. In schedule two industries it is t0 be provid-
ed by the emplover individually.

A schedule of medical and surgical fees has been adopted
by the board to be used as a guide in fixing allowances for
medical aid under the provisions of the act: Fixed rates have
a]sq been arranged as far as possible for, hospital accommo-
dation throughout the province. The provincial secretary has
ruled that all hospitals entitled to government grant are to
be entitled to this grant upon all patients whose maintenance
1s paid by the Workmen’s Compensation Board, notwithstand-
ing that such patients may mot be public war patients.

Pursuant to authority contained in the medical aid
amendment, a regulation was passed by the board during
the year requiring all employers having more than 15 work-
men usually employed to provide and have in charge of some
suitable person a first aid kit, and requiring every employer
hf\vlng 300 or more workmen usually employed, to provide at
his factory or plant an emergency first-aid-room, with neces-
sary equipment and supplies, and to have the same in charge
of a clerk, nurse, or other person who has taken a recog-
nized course of study in first-aid to the injured.

Working of the Act.

: The year 1917 has been an exceedingly satisfactory one
in the operation of the act. Workmen, in addition to receiv-
Ing compensation, are now enjoying the benefit of the new
medical aid provisions; and, notwithstanding the additional
expense involved, it has been found possible, with the large
contribution now made by the province toward expenses, to
reduce the employers’ rates of assessment. This has been
done retroactively for 1917 in most of the important classes
of industry. The rates are mow very much lower than those
originally fixed when the act first went into operation, The
average rate per $10oq of pay roll under the rating schedule
originally adopted for 1915 was (an estimated) $1.64; the
average rate for 1915 under the schedule as finally adjusted
was $1.00; and the average preferred rate for 1917 (an esti-
mated) is g8 cents, An explanation of the method of fixing
rates is contained in the rate book for 1918.

As has been frequently pointed out, the rates in Ontario
are exceedingly low in comparison with those in other places,
though the benefits to injured workmen are higher than in
many places having higher rates of assessment. A feature
of the Ontario act which must be highly satisfactory to both
workmen and emplovers is the fact that practically all the
money contributed by emplovers goes to the workmen or their
dependants as compensation, or is paid for medical aid.

The state insurance svstem of workmen’s compensation
law to which the Ontario act belongs has been extending
rapidly in recent years. Acts very similar to the Ontario act
have gone into force in British Columbia and Nova Scotia,
and one has recently been passed in Alberta. Properly carried
out, this system should be cheaper, more beneficial and more
equitable than any other. Profits and unnecessary expenses
are eliminated. The administrative body in such a system
has no motive to give the workmen or-his dependants less
than thev are entitled to, and no motive to charge the em-
ployer more than he should pay.

DYE I'NQUSTRY FOR WALKERVILLE
A company haé been organized and is applying for a
charter to engage in the manufacture of aniline and other
dves in the town of Walkerville, Ontario. The company,
which will have a capital of $1.000,000, has been formed by
Hiram Walker and Sons, distillers, of Walkerville. As soon
as the charter is secured the company will commence building
a $1,000,000 plant at the river front at Sandwich wupon pro-
perty leased from the Canadian Salt Company. Tt will also

build a factory at Walkerville to manufacture toluol.

L
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TO THE SHAREHOLDERS OF

La Banque Nationale

FIFTY-EIGHTH ANNUAL REPORT, 1918.

The. fifty-eighth annual general meeting of the share-
holders of this institution was held at the office of the Bank
on Wednesday, the 12th of June, 1918, at three o’clock p.m.

There were present:—Messrs. Rodolphe Audette, J. B.
Laliberté, Victor Chiteauvert, Nazaire Fortier, Charles Petti-
grew, Nap. Drouin, Nap. Lavoie, Revds. Canon J. C.
Arsenault, Tancréde J. Paquet, Messrs. Lt.-Col. Chas. A.
Chauveau, Alph. A. Dechéne, J. F. Dumontier, N. Arthur
Drolet, Pierre Drapeau, A. S. Garneau, Charles Grenier, N.P.,
Elzéar Labrecque, M.D., M. A, Labrecque, S, Jules LaRue,
N.P., J. C.:Lévesque, James McCone, Chas. Noreau, F. X.
Rainville, Alf. A. Roy, Zotique Turgeon, Geo. V. Tessier,
Cyrille Tessier. N.P., L. P. Thibault, etc., etc.

Mr. Rodolphe Audette was called to the chair and Mr. P.
Lafrance was requested to act as secretary. .

Before proceeding to the reading of the annual report,
the following gentlemen were elected scrutineers, viz.:
Messrs. N. Arthur Drolet, 'Charles Grenier, N.P., Charles
Noreau.

The president read the following report of the affair® of
the Bank :—

REPORT OF THE BOARD OF DIRECTORS.

Gentlemen Shareholders :—

The Directors have the honor-to submit to your approba-
tion the result of the operations of the Bank for the year
1917-18, by the statement of Profit and Loss Account, together
with the statement of the Assets and Liabilities of the Bank :—

The balance to the credit of Profit-and Loss, on .
con iR o b P R A SR S e $ 59,065.83
The profits of the vear, after paying interest on
deposits and deducting bad and doubtful
L R T TR by S ey S P S Y R 435,283.20

Fornnng ithe sum of - L8 ok b e s Al N AN $495,249.03

Which has been disposed of as follows :—
To Quarterly Dividends, at the rate of
9% per annum (i.e., 2% % pay-
able 1st August, 2nd November,
1st February and 1st May)...... $180,000.00+

o Reserve Fund i i o 00 vev . 100,000.00
To Depreciation on securities and

fOr ‘contingencies LU 100,060.00
To Depreciation on Bank premises.. 35,000.00
To Depreciation on fixtures ........ 10,000.00
TaRension FUNG T S RO 15,000.00
To.War Tax ofi circiation . ina i.% 20,000.00

—_— 460,000.00

Leaving to the credit of Profit and

LEE 2 bRIGNCE O 7h v i i $ 35,240.03

This past vear has been for the Bank an exceptional one,
both as to profits and general increase of its business. It
is not our intention to make lengthy comparisons on the items
mentioned ‘in the statement; we will simply mention the
principal ones. 2

We had, last year, notes of the bank in circulation, to the
amount of $3,501,056. This year, the item is $4,260,080, an
increase of $669,024, which explains the $1,700.000 that we
have on deposit in the central gold reserves. This item of
circulation, which we curtail as much as possible, shows the
large capacity which the bank has to circulate its notes
through its branches and - sub-agencies and the amount
of its budiness, so much divided. This facility
for circulating our mnotes, which could easily reach
$6,000,000, will certainly justify and necessarily oblige
an increase of capital. Our deposits, last year, were at $27,-
618,301.28 ; this vear, they are $27,213.155.01. This item de-
serves an explanation, because, though it shows an apparent
diminution of $405,145.37, there is really an increase, as last
year included in this item was an amount of $1,292,190.00
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due to the Canadian Government. This year, we have made
a separate item of what is due to the Government, so that the

- increase on the regular deposits is $887,044.72. The item

mentioned as ‘‘deposits received elsewhere than in Canada’
represents those of our branch at Paris, France. They are,
this year, $1,211,921.61; they were, last year, $1,238,112.96;
a small diminution of $26,191.35.

The Paris branch, in spite of the war, showed, up to the
end of February, a very satisfactory increase, but the German
offensive of March last had for effect drawings of large
amounts, and those drawings are repeating themselves in
this second German offensive. We are, however, encouraged
by the confidence of our Parisian depositors, not only by their
confidence in the bank, which, whatever happens in Paris,
would reimburse them, but by their confidence in the final
sticcess of the war; otherwise, they would have drawn their
moneys on a larger scale. ‘

This general increase of $887,044.72 in the deposits does
not seem large, at first sight, but it is a large one, if we con-
sider the Victory Loan and the sale of debentures, in general,
which is made by drawings on the deposits of the banks,
This sale of municipal and industrial debentures is practically
a new kind of business in the Province of Quebec, as also the
Government’s loans; we must expect that our deposits will
feel the effect of such a new departure, at least in the in-
crease, which will be less than the increase we would have
expected otherwise.

If, this year, we have been able to increase our deposits,
in spite of the investments of our depositors, the reason is
due to the abundance which exists in our parishes, where the
products of the farm have obtained high prices which give
to agriculture a plenty and which make it what it deserves to
be: the most prosperous of our industries.

Our loans have also increased considerably. We have
contributed, like the other banks, our share to the loans
made to the Government, without restricting our loans to
commerce, to industry and specially to agriculture, which we
encourage by all our efforts, in giving instructions to all our
managers to favor the farmers as much as possible, so that
they may improve their farms, their herds and all other
things which may better their condition and increase their
production. Agriculture is a very important factor for ILa
Banque Nationale. We are making the - greatest possible
efforts to promote it, knowing that it is, at the same time,
advantageous to the Bank, and also contributes to the de-
velopment of our Province. We are the bank most interested,
as we are the one having the greatest number of branches
and agencies in the farming country-places of the Province.
We desire to identify ourselves, more and more, with the
farming community without neglecting the commercial and
industrial interests. s

We believe in a policy of prudence. We are going
through a difficult period and if, since the beginning of the
war, the Bank and the country have had prosperous times
which seems a sin when we see misery and death ruling in
European countries, we must prepare ourselves to have our
turn of bad times. This preparation will be arrived at by
prudence and economy. Prudence teaches us to curtail ad-
vances to the public, to divide them so as to encourage com-
mercial and industrial ventures of first utilities, only giving
parsimoniously and the least possible to luxury, fashions,
fancies and amusements. This policy, our merchants and
our industrials should follow. It is a policy of restriction
in buying and in the manufacture of objects that are
not of first utility and a diminution of stocks in general, so
that, when bad times arrive,—and they are sure to come—we
will not be taken by surprise. We do not say anything new;
the economists of the country, the governments and the
Bankers’ Association are expressing the same ideas.

This vear, the opening of branches, agencies and sub-
agencies has been limited; we opened a branch in Mont-
Laurier and closed one at Laprairie. Seven agencies were

opened and these before an agreement between banks was .

made not to open any during the war; four were closed.

According to what was promised at the last annual meet-

ing, a dividend at the rate of 9 per cent. was paid. The re-
serve is increased bv $r100.000, and an amount of $100,000
is appropriated for depreciation on values and contingencies,
as a further protection for our assets. We considered that it
was necessary to write off from out fixtures $10,000 and
from our premises, $35,000. We believe in the necessity of
such a reduction, once in a while, so that both of those items
be kept at their minimum value. The amounts paid to the
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Pension Fund and the War Tax on our circulation are the
usual amounts.

The inspection of all the bank, its branches and agencies
has been carefully made. Our staﬁ though conscription
imposed upon it more responsibility and work, has glven com-
plete satisfaction. We have been obliged to take into con-
sideration, in regard to them, the high cost of life and have
voted them, outside of the regular increases of salaries, a
special war indemnity to the amount of $30,569.45.

Last year, we expressed the wish to see the end of the
war before this meeting ; unhappily, it goes on more furiously
than ever. Let us pray and hope that Providence will favor
the armies of the Allies and give us Peace in Victory before
our next meeting.

R. AUDETTE, N. LAVOIE,

President. General Manager

TO THE
SHAREHOLDERS OF LA BANQUE NATIONALE

In accordance with sub-sections 19 and 20 of Section 56
of the Bank Act, 1013, and as auditor for La Banque Na-
tionale, I have the honor to submit the following report:—

I have compared the above balance sheet with the books
and vouchers kept at the Head Office of La Banque Nationale
and with the certified returns from the different branches to
the 3oth April, 1018 ; I have checked the cash and verified the
securities and other valuables at the Head Office and at four
of the principal branches of the Bank; and, after having
~ obtained all the necessary information "and explauatlons, 1
certify that, in my opinion, this balance sheet represents a
true and correct view of the state of the bank’s affairs up to
the 3oth April, 1918.

I have, in addition to the above-mentioned, during the
current year, checked and verified the cash and securities at
different branches and Head Office of the Bank and found
them to be in agreement with the entries on the books of the
Bank relating thereto.

I may also mention that the different officials of the Bank
have given me, to my satisfaction, all the required informa-
tion concerning the Bank’s affairs and transactions which
have come under my notice, and I consider them within the

i power of the Bank.
i ! OCT. BELANGER, L.I.A.,

JAuditor.
Quebec, May 17th, 1918.

Moved by Mr. Rodolphe Audette, seconded by Mr. J. B.
Laliberté : That the report of the Directors and the state-
ments now read be adopted, printed and published for dis-
tribution among the shareholders. Adopted.

‘Moved by Mr: Charles Grenier, N.P., seconded by Mr.
Alph. A. Dechéne: That Mr. Octave Bélanger, accountant
duly qualified as per section 56 of the Bank Act, be appoint-
 ed auditor of the Bank for the vear 1918-19, with the same
remuneration. Adopted,

The election being then proceeded with, the following
gentlemen obtained the largest number of votes and were
" consequently duly elected Directors for the ensuing year:
. Messrs. Rodolphe Audette, J. B. Laliberté, Victor Chateauvert,
Nap. Drouin, Naz. Fortier, Chas. Petfigrew and Nap. Lavoie,

The president left the ‘chair and Mr. A. S. Garneau being
. called thereto, it was moved by Mr. Charles Noreau, seconded
by Mr. Arthur Drolet: That thanks be tendered to the Presi-
- dent and Directors for the services they have rendered to the
shareholders during the past year. Adopted,

Moved by Mr. Zotique Turgeon, seconded by Lt.-Col.
Charles A. Chauveau: That the thanks of this meeting are
due and tendered to Mr. Rodolphe Audette for his services
- in the chair, and also to the scrutineers and secretary for the
~ fulfilment of their respective duties.

This motion was adopted and the meetmg adjourned.
“R AUDETTE, P. LAFRANCE,

e President : ‘Secretary.

_ Quebec, 12th June, 1918 ; )

"At the meeting of the Dlrccﬁors held on the same day,
 Mr. R, Audette was re-elected President. and Mr. J. B.
o I.ahberté Vlce—Presxdent osf the Bank for the ensuing vear.
S : mEP LAFRANCE ,
Secretary.
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GENERAL STATEMENT—APRIL 30th, 1918.
LIABILITIES.
Notes of the Bank in ecirculation ............. $ 4,260,080.00
Due to the Canadian Government,........... 5,444,435-35
Deposits pavable after notice. ... $20,049,282.03
Deposits payable on demand.... 5,051,052.27
Deposits elsewhere than in Can-

ada, payable after notice .... 1,211,021.61
27,213;155.91
Unclaimed dividends .......... $ 1,282.30
Dividend payable 1st May ...... 45,000.00
— —_— 46,282.30
Balances due to other banks in
RLADAR v o E e 184.00
Balances due to banks and bank-
ing correspondents in the
United Kingdom ........... 13,002.34
Balances due to banks and bank-
ing correspondents in for-
elgn countries - .., . s ve i 3,135.55
Acceptances under letters of
ey | anka o LGRS G R g R 43,430.00
Other liabilities ....ovovvivass 34,425.01

e 05,076,00

Total Liabilities to .thc public
Capital paid-up
Beéserve - uld s i iy

$37,050,030.46

Profit and Loss account ....... 35,240.03
oo e YA R e 4,135,249.03
$41,195,179.49
ASSETS.
AT I T i ARG I S U $ 286,001.52
Pominion 'motes. - Su Vol i 2,232,000.00

Deposit in the central gold re-
N e R R T R 1,700,000.00

$ 4,210,081.52
308,120.00

1,203,602.38

Notes of other banks ........,. $
Cheques on other banks ......
Balances due by other banks in

RS N ) I 815.05
Balances due by banks and bank-

ing correspondents in for-

CIFN T COUNLTICE .. voavsiss it 381,561.36

1,084,188.70

Deposit with the Dominion Gov-

ernment to secure bank note

I O - s s i e A e e 100,000.00
Imperial and Dominion Govern-

ment SECUTities ..i....... 4,461,000.00
Canadian municipal, British and

other public securities ..... 1,503,746.45
Railway and other bonds, deben-

tures -and ‘stocks .......... 1,082,685.74
Call loans on bonds, debentures

BOAVEPOCRE-L  ors 0 e i

2,235,160.42

0,382,601.61

$15,585,871.02

Total Assets immediately
available ' ... o0 Rl
Current loans and discounts in
Canada (less rebate of inter-
SR e Ko o) A AN $23,372,287.53
Current loans elsewhere than in

RCRIBON" 5 e s v smas s 250,000.00
Overdue debts (estimated loss

o oan ol e g o R AN 25,085.32
Liabilities of customers under

Iettérs 'of aredit. " o il sk 43,430.00
Real estate (other than Bank

DrEbRIRen) C5 s i T paat 300,661.19
Mortgages on real estate sold by

e e SR e I 200,888.67

$24,207,352.71
Bank premises and fixtures (less

amounts written off) ...... $ 1,170,552.18
Other Assets ..... AR Ao S 141,402.68
- 1,311,054.86
$41,195,170.49
R. AUDETTE, N. LAVOIE,
President, General Manager.
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WANTED $10.300
Security Value $773,219.00

WE WILL SELL $10,300 City of Courtenay 6%
20-Year Bonds—Price 9214

Will sell in lots of $100 and upward. Each one hundred dollar
bond will cost you $92.50. Interest is payable half-yearly. The
City of Courtenay is located on Vancouver Island in the midst of
one of the finest farming districts of British Columbia. It has a
population of about 500 and enjoys what is probably the lowest
tax rate of any city in British Columbia. It has its own electric
light plant and unlike many other municipalities is not burdened
with debt. Its total bonded indebtedness being only $20,000, of

which the above issue forms a part. Courtenay’s property assess-

ment is :
Laande O v e eeses $552,969.00
Improvements ......... PR 220,250.00
otalS s S DA $77—3:£|9bi)

Therefore these bonds are an absolutely safe investment

Royal Financial Corporation Limited
Capital Paid Up, $566,220.32.

703 ROGERS BUILDING, - E. B. McDERMID,
VANCOUVER, B.C. Managing Director

FINANCES IN THE ORIENT

China is Experiencing Unprecedented Prosperity, Which
is Reflected in the Republic’s Finances

The annual review of world trade with special reference
to the trade of the Far East made by the Hongkong and
;ahangh:u Banking Corporation at its annual meeting, which
is taken as the chief authoritative review of Oriental trade
and finance each year, shows exceptionally favorable financial
conditions in Far Eastern countries during 1917. While the
unfavorable effect of war was felt in all countries, particularly
as regards shipping, conditions in China, Japan and India
were such as to give very favorable returns for the vear. Of
the trade and financial year for China the report says in part :—

Notwithstanding the many disabilities, such as exchange
fluctuations, political disturbances, floods and' shortage and
uncertainty of tonnage, under which it has been carried on
during the past vear, trade in China has been on the whole
satisfactory for both foreign and native merchants. The
world’s production of raw materials being now barely suffi-
cient for the world’s needs, it is not surprising thati the de-
mand for the produce of central and northern China—cereals,
cotton, wool, oils, hides, etc.—should be maintained despite
the higher rates of exchange, freight and insurance

In former vears a high level of exchange tended to cur-
tail exports from China, but this was not so in 1917, and
European and American buvers have been able to pay the
prices asked from this side. It is to be noted also that
America has consumed large quantities of Chinese produce
which before the war found a market only in Europe. The
result has been that the native merchant has received higher
prices for most of his produce than he has done for many
vears past. He has, therefore, been able to pay the higher
prices required for imported commodities; and considering
the difficulties experienced in the supplying markets, the
trade in piece goods and other imports has been satisfactory.

The risks and difficulties inseparable from the inter-
change of commodities, already greatly increased by war con-
ditions, have been intensified, and the strain borne by mer-
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chants and bankers, with their depleted staffs in carrying
on the business of the country, in maintaining the supplies
essential to the prosecution of the war, and at the same time
in steering clear of financial trouble, has been arduous and
severe. ]

From 3 financial point of view, the past year was even a
more prosperous one for China than its predecessor. The
total maritime customs collection for 1917 was 38,177,000 haik-
wan taels, equivalent, at the average rate of exchange of
4s. 3.13-16d., to £8,241,857 (840,100,000 United States gold),
as against a collection for the previous vear of 37,704,000
haikwan taels, equivalent, at ‘the rate of 3s. 3.13-16d., to
£6,264,496 ('$3o,486,x75 United States gold).

Revenue iz Adequate,

Considering the handicap imposed upon China trade by
adverse war conditions and a dearth of tonnage, the increase
in the actual collection is no less remarkable than that of the
sterling equivalent, due to the extraordinary high rate of
exchange. Thanks to this latter factor, tne maritime cus-
toms revenue during the past year has not only met the
service of the various loans which are a first charge upon it,
but has paid the whole of the Boxer Indemnity service and,
for the last six months of the year, tha service of the Reor-
ganization Loan, which, by a special clause of the loan agree-
ment, is charged upon surplus customs’ revenues. After the
discharge of all these liabilities, there still remained a sur-
plus of 10,000,000 taels, of which 2,000,000 taels was released
to the Chinese government in August last, and the balance
has since been paid into salt revenue account in reimburse-
ment of contributions previously made toward payment of the
Boxer Indemnity.

The net salt revenue collection paid into the group banks
during the vear 1917 amounted to $70,627,249, local currency;
from which, after discharging all liabilities and maintaining

‘a fixed reserve of -$10,000,000, an amount of no less than $68,-

613,370 (including contributions received from the maritime
customs) was released to the free use of the Chinese govern-
ment.

In addition, China has now entered upon negotiations
with its allies for the revision of the customs tariff to an
effective 5 per cent., which may be expected to result in a
substantial increase to the revenue. The country’s révenue
is also gaining by the slow but gradual improvement in rail-
way earnings. The earliest of them in which we were in-
terested, the Shanghai-Nanking Railway, is now more than
paying its way. After meeting all its current expenSes, in-
cluding the payment of interest on its debt in sterling, the
accounts for 1916 show a surplus of about £17,000.

BRITISH WOMEN IN THE WAR

According to official announcement there are, at th.e
present time, 4,538,000 women and girls employed in Cl:?.S'SI-
fied trades that are under the jurisdiction of the British
Board of Trade, These figures are exclusive of women em-
ploved in small trades and on the land, Domestic servants
are also excluded. All hospital helpers, Red Cross and other
nurses are not counted. Taking all classes of British women
war workers the total is considerably over 5,000,000. 4

Less than 200,000 women were employed in Great Britain
before the war began and these were mostly in textile mills.
The report for 1917 gives 198,000 in government offices ex-
clusive of civil service and local government. The latter
two employed 146,000. Munition workers numbered over
800,000; workers in chemical and engineering plants, 200,-
000; land workers, 100,000 (with an additional 30,000 galled
for this summer) and thousands as mechanics, motor drivers,
ambulance drivers, street car and omnibus operators, cab
drivers, every sort of railway work, letter carriers, bank
clerks and office workers of every kind. Recruiting goes on
steadilv in all these lines and the response has been to the

tune of 15,000 a. week.

BRANT COUNTY TAX RATE

The total sum to be raised in Brant County for the
present vear is $120.812.50, exclusive of the provincial war
tax. Of this sum $96,010 must come through taxation. The
special war grants include $6,500 for the Red Cross. $30.600
for the Patriotic Fund. and $5.000 for the Y.M.C.A, Red
Triangle. A levy of 1.6 mills will also be required to cover
the work of roads and bridges. :
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CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
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
Auditer Accountant Liquidator Trustee

SASKATOON, Sask.

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

902 Paris Bldg. B s 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
WEYBURN SASK.

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liguidaters
Winnipeg  Saskatoon  Moose Jaw London, Eng.

:
]
f
%

EDWARDS, MORGAN & CO., Chartered Aceountants

Canadian Mortgage Bldg., 10 Adelaide St. E. TORONTO, Ont.
614 Herald Building, First Street West CALGARY, Alta.
705 London Building, Pender St. W, ... VANCOUVER, B.C.
705 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man.
604 McGill Building v MONTREAL, Que.

George Edwards, F.C.A. Arthur H. Bdwards, F.C.A.
W, Pomeroy Morgan W. H. Thompson H. Percival Edwards
Chas. B. White T.J. Macnamara
A. G. Bdwards 0. N. Edwards J.C. McNab

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

WINNIPEG'S FINANCIAL POSITION

The city of Winnipeg has been well administered, finan-
cially, during the past year, according to the report just
issued. The annual statement of the Winnipeg sinking fund
trustees for the vear ended April 3oth, 1918, shows total
assets amounting to $9,100,139, a gain of $957,444 over the
previous year. About 4o per cent. of this total is invested
in government bonds, or bonds of the city of Winnipeg, the
balance being mostly in western municipality debentures or
in the Bank of Montreal. Securities purchased at a discount
are valued at cost, and when they mature a profit will, there-
fore, be realized. Those which were purchased at a premium,
on the other hand, have been written down to par. The total
premiums written off in this way amount to $68,808. The
interest earnings for the vear were over $500,000, and, after

deducting interest requirements, the excess interest earnings

are $108,166. Included in this total is an amount of $14,177,
which consists of profit realized on maturing securities which
had been carried on the books below par.

The total surplus income including the amount carried
forward from last year, was $249,066. Fifty thousand dollars
was transferred to investment reserve account, at the credit
of which there is $250,000. It will be observed that the
average interest earned during the vear was 6.123 per cent.,
which is considerably above the interest estimated in fixing
sinking funds rates. Only one of the investments, the deben-
tures of a school district, is in arrears, and it is being settled
at present.

During the year $1,500,000 was wiped off the city’s debt
account, and during the last four years a total of $6,0c0,000

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
Chartered Accountants
Successors to
LAING & TURNER
Trust & Loan Building, McCallum Hill Building,
o WIN;'I‘PI“.J.! REGINA

R. WiLLiamson, C.A. J. D. WaLracs, C.A. A.J. Warker, C.A,

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trast and Liguldators
86 Adelalde Street East 604 McGill Bullding
TORON

MONTREAL
Cable Address—" WILLCO,"
Represented at Halifax, St. John, Winnipeg, Vancouver

has been cleared off the books. This reduction in the city’s
debt is a very agreeable contrast to the heavy increases Wh'l(“]\
have been incurred by other Canadian municipalities. It 1s
partly accounted for by the fact that \\'innipcg.hns paid .fm‘
patriotic grants, etc., out of current taxation without adding
anything to the debt for this purpose. The complete state-
ment appears on another page of this issue.

CANADIAN PULP AND PAPER TRADE

Bulletin No, 5 of the Canadian Pulp and Paper Asso-
ciation calls attention to the fact that in the ten months
ending January, 1918, we imported paper and manufactures
of paper to the value of $6,330,823. Most of these goods
could have been obtained just as well in Canada, and, in
view of the adverse trade balance with the United States,
which now amounts to £400,000,000 per vear, the purchases
should be made here.

Canadian exports of pulp and paper products now amount
to about $60,000,000 per annum, or about $200,000 for every
working day of the vear, Only five years ago the total
manufactured exports were around $55,000,000, and the trade
balance was heavily against us. The pulp and paper exports
have played an important part in establishing a balance in
our favor and by 1educing imports of such products. From
the United States we could still further lower our unfavorable
balance with that country and increase the total balance of
trade in our favor.
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MUNICIPAL BOND MARKET

—

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Kitchener, ont. The city has sold debentures to the
amount of $45,004, bearing interest at the rate of 6 per cent.

Strathroy, Ont.- Messrs. Brent, Noxon and Company, of

T'oronto, have been awarded a block of $13,835 6% per cent.

bonds, payable in 20 annual instalments.

Woodstock, Ont.—Debentures to the amount of $20,000
and $18,000, running for 1o years and bearing interest at
the rate of 6 per cent., will be issued by the city.

Dartmouth, N.S.—The town has awarded a block of

$_150,ooo 6 per cent. bonds to H. M. Bradford, of Halifax,
N.S. He offered 98.21 for 10, 15 Oor 20-year bonds.
_ County of Peterboro, Ont.—Messrs. C. I Burgess and
Company, of .Tomnto, have purchased a block of $15,000 5%
ber cent. 20-instalment bonds. The proceeds will be used
for enlarging and furnishing the offices in connection with
the county courthouse and jail.  They also purchased a block
of $7,000 5 per cent. 20-instalment bonds. The proceeds will
be used for bridge construction and improvement of county
property.

Edmonton, Alta.—Tenders for Alberta school district de-

" bentures were opened on June roth, and the five different

blocks were awarded as follows : Block No. 1, Rural, 10-years
7 per cent.—Lewis S.D., $1,600; Two Rivers S.D., $s500;
Fifteen Mile Lake S.D., 81,500; total, $3,600. Block No. -
Rural, 1o-yedrs 7 per cent.—Amethyst S.D., $1,500; Wilcox
o0 $1,200; Shank’s Lake S.D.. $1,000; total, $3,700.
Block No. 3, Rural, 10-years 7 per cent.—Shaftesbury S.D.,
$1,200; Creek Valley S.D., $750; Hillanvale S.D., 81,200;
total, $3,150. The three blocks were awarded to Messrs. Mac-
neill and Young, of Toronto, all at ¢8.03. Block No. 4,
Rural, 6-years 7 per cent.—Hillman S.D., $300. The block
was awarded to Messrs, Brent, Noxon. and Company, of To-
ronto, at 97.02. Block No. 5, Consolidated District, ro-vears
7 per cent.—Sundial Consolidated S.D., $5,000. The block
was awarded to Messrs. W. L. McKinnon and Company, of
Toronto, at’ gq.

Victoria, B.C.—The corporation of the city of Victoria
offers for sale the following debentures :—

Due date. Amount,
September 13, o 40 B R T N TN OO $ 2,500.00
s e VO TS R S Sy 20,000.00
September 15, RO Tisa o 8 v T s s e N 1,500.00
o 4 T R RS S 25,000.00
MR Ty gy L T 17,000.00
BRI gad 2,000.00
o e R SRR O 500.00
Goel L T R S T S e 384.18

G0 O R S S AN $68,884.18

i These debentures are a direct obligation of the city of
Victoria, are in denominations of $500, bear interest at the
rate of 5 per cent. per annum, payable half-yearly, and are
payable as to both interest and principal at the office of the
Bank of British North Ameriga in either London, New York,
Montreal, Toronto, or Victoria at holder’s option. They are
free from taxation as personal property by the province of

. British Columbia, and bear the certificate of the inspector of

municipalities for British Columbia. This issue is offered to
the public at a rate to vield the investor 7 per cent. per an-
num, interest to commence from date of purchase,

Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from June 4th to
June 7th, 1918:— /

School District.—Currie, $2,000 10-years mnot ex. 8 per

cent. instalment; John Lavender, Dirt Hills, Sask.
« * Rural Telephone Companies.—Turn Hill, 85,350 15-years
not ex. 8 per cent, annuity; J. A. George, Rush Lake, Sask.
Wiseton, 83,500 15-vears not ex. 8 per cent., annuity; E, M.
Holmes, Wiseton. Storthoaks, $goo 15-years mot ex. 8 per
cent. annuity; E. A. Handfield, Storthoaks.

The following is a list of debentures reported sold from
June 4th to June 7th, 1018 :—

School Districts.—Golden Valley, $2.200, Beehive, $2,-
500; Waterman-Waterbury Manufacturing Company, Regina.
Omand, $1.000; A. E. Gudelot, Kinistino. Orillia, $2,1400;
Nay and James, Regina.
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Rural Telephone Companies.—Clayton, $s500, Turvin,
$13,000; W. L. McKinnon and Company, Regina.

SASKATCHEWAN BOND ISSUE

The syndicate which recently purchased $1,500,000 of
province of Saskatchewan 6 per cent. bonds at 94.625 and in-
terest, offered them at 06.62 and interest, vielding 6.30 per
cent. The issue was oversubscribed within four days.

URUCUAY TO MAKE BOND ISSUE

The republic of Uruguay is contemplating ‘the purchase
of the Uruguayan Central Railroad and a number of public
utilities from British interests. For this purpose it is pro-
posed to issue government bonds to the amount of 60,000,000
pesos, or about $64,000,000 in our money. As very few of
the bonds could be sold locally, very high rates would have

'to be paid in the international money market, It is proposed

to create a market in the following manner: Exporters are
to be compelled to receive 25 per cent. of the selling price
of their goods in these bonds. Those who are engaged in
the export trade are the most prosperous class in the country
at present, and this would be a case of conscription of
wealth from the most easily available source.

ALBERTA BOND SALE
The province of Alberta last week sold $800.000 of bonds
to the Canada Bond Corporation and C. H. Burgess and
Company, of Toronto, at 05.83 and interest. The complete
list of bids was as follows :—

Canadian Bond Corporation & C. H. Burgess & Co. 95.83
Wood,: Gandy. & Companyyi ool - i
Dominion Securities Corporation ... .. ......... .. 3
N. A.-Mackenzie & Company. ;. e i o ® 95:708
Brent,: Noxon & Companys i o aes Do DL

G A Stimbon /& Company o b T sor iy 05.37
Exford Securities ‘Corporation’ ... .ot iG] 95.33
R C. Matthews & Company ... ... . 0 }.

G Meredith: & ‘Gompante s 00y i iihe o A
A, Jarvise& Compans @4 Suilea sl ol S o o I

A. Boamesi& Gompanve |0 Din i 04.881

The issue is being offered to the public at 97.08 and in-
terest, vielding 6.40 per cent.

LONDON ASSURANCE COMPANY

According to the annual report of the London Assurance
Company for the year ended 31st December, 1917, the
premium income from the fire department amounted to $4,-
363,625, and the losses inclusive of all claims amounted to $2,-
076,445. The balance at the credit of the fire fund is now
$4,500,000. The sum of $424,970 was transferred to profit
and loss account. The general reserve fund is $3,150,000,
the life assurance fund $13,771,835, the capital and lease-
hold redemption fund $or1,305, accident fund $189,485, marine
fund 86,750,000, and the investments depreciation account $1,-
500,000. The company holds $6,583,855 of British govern-
ment securities, and large amounts of mortgages, Indian,
Colonial and foreign government, provincial and municipal
securities, and railway and other debentures and stocks.

The head office for 'Canada is located in Montreal, and
Messrs. W. Kennedy and W. B. Colley are joint managers
for the Dominion. :

The official administratorships of the entire province of
Saskatchewan, instead of being confined to two trust com-
panies as hitherto, have been allocated to the more important
trust companies interested in the province, and the judicial
district of Battleford, which runs from Borden on the east
to the boundary with Alberta, has heen assigned to the Sas-
katoon office of the Northern Trusts Company, who have
other important interests there. Their representative is the
well-known Saskatoon financial agent, Mr. J. S. Carmichael.
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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:
_0/0__

SAFE INVESTMENTS

You can obtain this inter-
est return with assurance
that your money is safely
invested in sound mort-
gage securities of estab-
lished value.

Particulars on r

e §

ROYAL SECURITIES CORPORATION LIMITED

164 St. James Street

MONTREAL

67, Public Utility Bonds

TO YIELD OVER

6./,

Write us for Attractive Offerings

Standard Bond Corporation, Limited

Maritime Trust Building HALIFAX, N.S.

e —

'—_‘—'ﬂ———-l
FREE FROM TAXATION

We offer all maturities of Victory

Loan at 991, and accrued interest.

R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO

AR |

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street MONTREAL

W.F. Mahon & Co.

HALIFAX, N.S.

We will buy Maritime
“ BONDS,”’ Province Municipals

offered on an attract-
ive basis.

Representatives: Wood, Gundy & Co., Toronto

Established 1887.

PEMBERTON & SON

Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.
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DOMINION STEEL CORPORATION’S REPORT

Production Has Suffered Through Labor Conditions—
Redemption of Funded Debt

The annual meeting of the Dominion Steel Corporation,
Lim{ted, was held in Montreal on Friday, the 14th inst. Ac-
cording to the report which has been prepared for the year
ended March 31st, 1918, the earnings for the year were $11,-
030,112. The following is a summary of the profit and loss
account :—

Net earnings (including interest on investments
and surplus funds), after deducting all manu-
facturing, selling and administrative expenses
and government taxes for the year ending
March 31, 1917, but before charging provision
for sinking funds, depreciation and interest .. $11,030,112

Deduct provision for sinking funds, depreciation
audEtenewalaiete, L o gl e i 1,384,241

Interest on bonds and debentures ............... 1,004,200

Less preference dividends for year ending March 31, 1918:

Dominion Steel Corporation, Limited .. $420,000

Constitutent companies 560,000

080,000

$ 7,601,660
7,596,802
ghs : 815,108,553
Deduct dividends on common shares of Dominion
Steel Corporation, Limited (aggregating 4%
per cent.)

Add balance April 1, 1917

1,444,396

Balance March 31, 1018 ...\ .iluie voeess $13,754,157

Funded Debt Reduced.

Disbursements for bond interest have been reduced from
$1,230,203 to $1,064,209 and there was received for interest
on surplus funds the sum of $374,076. No deduction from
profits was necessary to provide for the extinction of discount
and premiums on securities, the entire balance on debit of
this account having been disposed of by special appropria-
tion from surplus last year.

During the year in addition to the regular dividends on
the preference shares of the corporation, and the preferred
stocks of the Dominion Coal Company and the Dominion
Iron and Steel Company, two quarterly dividends of 1 per
cent. each and two of 1% per cent. each, making 4% per
cent. altogether, were paid to the holders of theé common
shares of the corporation. On March 31st, 1917, an appro-
priation of $3,000,000 was made from surplus for special con-
struction expenditures and for government taxes.

The capital expenditures for the year amounted to $2,435,-
073, the chief items being upon the property of the Dominion
Iron and Steel Company and principally in respect to its
mines at Wabana, its coke ovens and blast furnaces. Current
and working assets have increased by $5,638,809 and current
liabilities have increased by $1,060,107.

Funded and mortgage debts have been decreased by al-
most $1,000,000. The following bonds and debentures hav-
ing been retired :(—

Dominion Coal 5 per cent. 30-year bonds '.......... $138,500
Dominion Iron and Steel Company 5 per cent. 30-

PO DOTAS (e s o ) sl e e S s S 131,000
Dominion Iron and Steel Company 5 per cent. con-

solidated s per cent. bonds ...... i et 85,653
Dominion Shipping Company serial debentures ..... 117,000
Dominion Steel Corporation 6 per cent. 5-year notes 470,600
Employees 6 per cent. debentures ............c.o0.: 17,820

$060,588

Production Has Fallen Off.

The coal output for the vear was as follows :—

Year ending Gross tons.
ROl A ate 1018 . Lt e R s 3,781,615
IABYRBATSE. | TOT T el T R O N R 4,279,772
DAY CHY STREI ST 70 A e LA iR 5,261,198
o T R TR T Y SRR TR L O o S 4,550,512
L YRR SR i X R 5,047,683
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The decrease in the coal output is attributed chiefly to.the
operation of the Military Service Act. Thg productllon of iron
and steel in the past two years has been as follows (in tons) :—

Year ending Year ending

March 31st, March 31st,
1917. 1918.
Pig Srom i g e G 346,926 332 907
Steef fngiots il oGl 377,079 374,332
Blooms and billets for sale .. 144,051 139,557
Railso: ol uas ferpdinea e sl 17,405 17,103
Wirte rods for sale . il 67,492 v 73,650
Barh ™ e e 5,250 1,542
Wire: & oty S e dais SR 35,142 27,105
Nails. o e sutniod it 20,175 16,347

COBALT ORE SHIPMENTS
The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended June 14th, 1918 :—

Penn Canadian Mines, 6s5,075; McKinley-Darragh
Mines, 65,821; Buffalo Mines, 88,000; La Rose, 65,837; Do-
minion Reduction Company, 166,500; Mining Corporation of
Canada, 214,922 ; Nipissing Mining Company, 171,835. Total,
838,890.

The total shipments since January 1st now
13,156,173.8 pounds, or 6,578.1 tons.

amount to

DEVELOPMENT OF NEW BRUNSWICK COAL

A group of United States capitalists are considering
investing in the coal industry in New Brunswick. A party
recently toured the maritime provinces with Fuel Controller
Magrath. Included in this party were F. E. Peabody and W.
H. Leland. They propose investing $500,000 in the fields
in the neighborhood of Minto, New Brunswick. The pro-
vincial government is understood to be quite in favor of
giving them the opportunity.

ANCLO-AMERICAN EXCHANCE

During the week ended June 14th gold shipments were
sent from the Bank of England to the Federal Reserve Bank
to the amount of $15,000,000. The shipment itself actually
came from ‘Canada, and is a part of the Bank of England’s
reserve at Ottawa.

The Federal Reserve Bank has had on deposit on the
Bank of England a considerable sum since the time last year
when British bankers paid off notes on which they had bor-
rowed $52,000,000 in the United States.

The Bache Review states that the English bank has
assembled during the year at Ottawa an amount varying from
$100,000,000 to $200,000,000, part of which has been imported
from South Africa by way of the Pacific coast. There has
been some discussion, but no official confirmation to the
effect that the British government had turned over to the
United States the task of financing the Allies, and that here-
after she would finance her own war purchases. ;

The Bache Review also refers to the admirable manner
in which the Bank of England has met the enormous finan-
cial strain. The correspondent of the Wall Street Journal,
Mr. Herbert M. Casson, makes the statement that there is
less personal freedom to-day than there was under King John,
The Magna Charta has been set aside until after the war.
Railroad fares have just been increased by 10 per cent., a
total increase of 6o per cent. Prices are almost altogether at
a new high level. ‘One redeeming feature, however, is that
food has never been so evenly distributed. The rich mever
had so little, the poor never had so much. The war has
solved many problems in the way of political strife and in-
dustrial enmities. There is no labor and there is no capital,
but both are united for the one purpose.

Wood and Kirkpatrick have removed from 15 Wellington
Street East to Rooms 204-5 Excelsior Life Building, Toronto.



b e B A

s e

June 21, 1918.

THE MONETARY TIMES 33

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 Ontarie

Canada’s Victory Loan
5%% Gold Bonds

Price: 981
Maturing lst December, 1922, 1927 or 1937

Freefrom allincome or other taxes imposed by Dominion Government

BURDICK BROS. & BREITT,

LIMITED
2 Standard Bank Bldg.
VANCOUVER, B.C.

Pemberton Bldg.
VICTORIA, B.C.

OSLER & HAMMOND, FiANcia  acents
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

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

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

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

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, EDMONTON, ALTA.

DOMINION OF CANADA

VICTORY LOAN

OF 1917

(Free of Dominion Income Taxes).

PRICE 987% AND INTEREST
YIFLDING
5.76% on the 5-year Bonds
5.65% on the 10-year Bonds
5.607, on the 20-year Bonds

Correspondence Invited.
LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS
CALGARY CANADA

H. O'HARA & CO.

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

ROYAL BANK BUILDING, TORONTO,

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS
WINNIPEG
Branches—SASKATOON AND CALGARY.

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

WE WILL BUY

Bonds of the following British Columbia Munici-
palities :

VANCOUVER KAMLOOPS

BURNABY REVELSTOKE
NELSON NORTH VANCOUVER
NANAIMO POINT GREY

Royal Financial Corporation, Limited
Capital paid up, $566,220.32
SUITE 703 ROGERS BLDG., VANCOUVER, B.C.
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INVESTMENTS AND THE MARKET
News and Notes of Active Companies—Their Financing,
Operations, Developments, Extensions, Dividends
and Future Plans

City Dairy Company.— The company, which recently de-
g:lared a dividend of 13 per cent. on the preferred stock, has
improved its position since the last annual report. It is
understood that never in the company’s history has its busi-
ness and financial condition been better. The common qivi-
dend was passed in September, 1916, and the preferred in
December,_ 1916. It is not unlikely, in view of the company’s
good showing, that deferred dividends will be paid off within
the next year.

North American Pulp and Paper.—Chicoutimi Pulp Com-
pany has acquired a controlling interest in the Saguenay
Light and Power Company which operates an electric light
and power system in the town of Chicoutimi, Quebec, and
the surrounding territory. Chicoutimi Pulp Company is a
subsidiary of the North American Pulp and Paper Company,
which has increased its timber limits by the acquisition of
the Battle Island properties. It now holds 561,000 acres of
freehold timber land and 700,000 on leasehold.

Sault Ste. Marie Railway Company.—The following is a
statement of revenue and expenses of the Minneapolis, St.
Paul and Sault Ste. Marie Railway Company for the month
of April, 1918 :—

Main Line:

Total operating revenue .... .......... $1,514,160.47

Total expenses and taxes ............. 1,423,131.13
Operating fdcome 17 5 ey $ 01,020.34
Chicago Division:
Total operating revenue ............... 1,030,150.88
Total expenses ‘and taxes .. .......... 005,378.31
Qperating AMEAME s e i $ 124,781.57

Consolidated Mining and Smelting Company.—The com-
pany makes the following statement of ore receipts at Trail
Smelter, from May 22nd to May 31st, 1918, inclusive, and
from October 1st, 1917, to date in tons :—

Company’s mines :

CentreSiar o8 477 41,505
2 L0 e e SR 477 54,240
SULVRR et am S IR0 51,088
SturEagene | i 70 820
sof e R S 107 23,142
Lucky Thought '~ o $16
Molly Gibson. . G 903
Mighland -t oy et 44 406
Byl R R TR e R 29
NG Ong S gl i 500 4,554
Richmond Eureka i Rl 36
Other mines o i, 1,497 53,031

Toral iR AR W 231,260

International Nickel Company.—The annual statement
for the year ended March 31st, 1018, shows earnings of $15,-
991,485, after deducting manufacturing, selling expense,
ordinary repairs, maintenance and foreign taxes. With other

. income, the total was $16,181,500. From this was deducted
administrative and head offices expenses amounting to $4,200,-
850, and sums for depreciation of plants, mineral exhaustion,
etc., leaving profits of $10,120,087. After paying 6 per cent.
on the preferred stock and 6 per cent. on the common for the
first quarter, and 4 per cent. for the other three quarters, a
surplus of $2,005,003 was carried forward in the balance sheet.
The company has operated at maximum capacity during the
vear, except for slight interruptions, due to the fuel and trans-
portation situation in the winter. The new refinery at Port
Colborne, Ontario, is approaching completion, and it is ex-
pected that it will be put in operation during the coming
summer. The cost of this plant up to March 31st, has been
$5,314,001, and over $1,000,000 was spent during the year

~on the company’s other plants in Canada and the United
States.

Middle West Utilities Company.—During the vear ended

April 3oth, 1918, this company made considerable extensions
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in its holdings, and also experienced a satisfactory year in the
way of income. The following is a statement of its income
and expenditure ;:—

ERCODIE i e o b M R S e $1,955,210.77

Expenditure :
Administration expense
Miscellaneous charges,

taxes, etc.

43,314.32

238,235.90
$1,716,974.31
Interest on collateral notes and bonds $550,939.00

Interest on collateral loans, etc. 124,433.02
=" 675372.02

Neti mcome forssearla iyl U g b Laxon b $1,041,601.89

During the fiscal year the company acquired the outstand-
ing stock of the Southern Illinois Railroad and Power Com-
pany, the Hamilton Utilities Company of Benton, Illinois, the
Hoopeston Gas and Electric Company, and one or two other
companies.

Canadian Gonverters’ Company, Limited.—The annual
report for the year ended April 3oth, 1918, gives the follow-
ing statement of profits:—

Toiinterest onihopdse sl bt L iaaiaton, < $ 23,940
To reserve for depreciation ....... R 27,000
To reserve for bad debts and provision for
Wax 18X, IO1Z8Ceioiii s i o s 21,500
To dividends paid: . (et ol REERREREE 52,005
To dividend payable May 15th, 1018 ........ 17,335
To: balaficatat ‘Cratats) o p e T e < 373,316
$515,000
By halance. iyt S el Bl Coiia $297,207
By profits of subsidiary companies to date .. 217,316
By interest accrued on Victory bonds ..... 572
$515,006

The profits from the subsidiary companies is the best
result yet attained by the company, being an increase over
last year of about $13,000. Bank loans, which in the last
statement amounted to $70,000, have been wiped out entirely,
and the company has purchased $25,000 of Victory bonds. A
dividend of 4 per cent. per annum was paid from 1912 to 1915,
when it was reduced to 2 per cent., and was passed entirely
in August, 1915. One per cent. was paid during each quarter
of the past year, however, so that 4 per cent. has again been
realized by the investors. The assets are now $2,786,070, and
the balance at profit and loss is $373,316.

LA BANQUE NATIONALE

The annual statement ot the La Banque Nationale, refer-
ence to which was made in our issue_of June 7th, appears
upon another page of this issue. .While the bank has not
extended its business as rapidly as some of the other Cana-
dian banks, its management, especially during q;\e past
twenty years, has been very careful and conservative, and
the bank has made steady progress. This-is illustrated by
a comparisor with the figures in 1910:—

1910. 1918.

Notes in circulation .............. $ 1,884,226 $ 4,260,080
Deposits payable after notice ..... 7,756,485 20,049,282
Deposits on demand ............. 2,603,807 5,051,052
Capitalpaid wp s vz, S 2,000,000 2,000,000
Reserve. fund v £ s Py 1,200,000 2,100,000
Profit and loss account ........... 26,014 35,240
SEOIE. 7 s ol s G o s O by 151,454 286,001
PomiInion , BOTES: i 37as stip i oiis v 681,466 2,232,000
Deposit with Dominion government

for security of note circulation 100,000 100,000
Call loans on stocks and bonds.. 870,803 2,235,169
Current loans, discounts and ad-

vances to the-public ......... 11,026,574 23,372,287
Bank premises, furniture and sta- :

HOBOEV: o vin e ot o siohiis s iy urh 565,844, 1,170,552

The bank practically confines its activity to Quebec pro-
vince, which it covers thoroughly with 233 branches. Outside
of Quebec province it has a branch in Ottawa and agencies
in Bourget and Curran, Ontario.
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INDUSTRIAL BONDS

Well secured, bearing 89 with large stock bonus. Write
for prospectus to

PATRICK DONNELLY

736 GRANVILLE STREET VANCOQUVER, B.C

J. A. THOMPSON

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

Union Bank Building - WINNIPEG

Hettle-Drennan Co., Limited

Bankers
Administrators, Assignees, etc.

Insurance and Bonds

Rental Agents Money to Loan

J. 0. HETTLE, Manager SASKATOON

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 Rdition
CALGARY, 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.

HILL & KEMP, Limited

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

SASKATOON, SASK.

W. J. Bowser, KC R. L. Reip, K(, D. S. WALLEBRIDGE

. H. DoucGLas . G. Ginson

Bowsep, Reid, Wallbmdge
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Bullding, 525 Seymour St., Vancouver, B.C.

H. MILTON MARTIN
Real Estate, Insurance and Financial Agent
Properties Managed Valuations Made

EDMONTON - ALBERTA
29 TEGLER BLDG. P.O. DRAWER 898

J. S. CARMICHAEL

FINANCIAL AGENT

Estates Administered. Valuations Made. Properties Managed

SASKATOON, SASK.

ESTABLISHED 1900)

WILLOUGHBY- SUMNER, LTD.

DOMINION OF CANADA VICTORY LOAN
FARM LANDS, IN BLOCK AND RETAIL

SASKATOON - - - SASK.
London Office—30 Duke Street, St. James’s

LoCOFREE & CO.,

GRAIN MERCHANTS

Board of Trade Bullding,

Bstablished 1845 Torento, Ontarie

TrHOMAS FLYNN

J. S. DENNIS, P:esident. JAMES W. DAVIDSON, Vice-President.

The Western Agencies & Development Co.

Limite
FARM LANDS AND lNVESTMENTS

Calgary, Alberta, Canada

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada
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EXPENSES AND PROFITS OF AGRICULTURE

Prices of Produce and of Supplies Have Both Advanced
Substantially

The Northwestern National Bank, in its review for June,
1918, discusses the multiplicity of lines of farm implements,
and the possibility of conservation in this field. The Com-
mercial Economy Board of the Council of Defence has been
gathering information on this subject, and its report concludes
as follows :—

“It will be seen that the simplification of implement lines
will not only save labor in the implement factories and steel
mills by making possible longer runs on the machinery ; it will
algo release a portion of the machinery for work on munitions,
ships’ parts, etc. In addition it will cut down the amount of
stock the jobbers and retailers will have to carry, thus releas-
ing”capital for the purchase of government securities.”’

The Review continues to discuss the subject as follows :—
““For a long time vehicle manufacturers have been asking
why there should be a multiplicity of widths and thicknesses
of wagon tires, heights of wheels and widths of shafts. Very
well; they have now been standardized, for good and all.
Also, why should such rural frivolities as lazy-backs for
wagon seats, and left-hand plows, both heretofore made in
large quantities, be allowed to consume the equipment of our
factories, the investment capital of our dealers, and so forth?
Very well, then, lazy-backs are tabhoo; left-hand plows are
sent to the limbo, where languishes other dodo luxuries, such,
doubtless, as the larboard moustache cup, and, perhaps, the
left-handed monkey wrench.

“Also directing attention to the implement industry was
the action of the Senate, on May 13th, directing the Federal
Trade Commissioner to investigate the cause or causes for
the high prices of agricultural implements and machinery re-
quired by farmers, and to report ‘whether under the facts
found, the farmers are required to' pay an unreasonable price
for things they are required to purchase and use on the farms
in the production of food products, and whether they are
thereby prevented from making a fair profit for their labor
and money expended toward production.’

“Again, on the day following this action, the whole farm
implement business, under the proclamation of the president,
was placed under federal control, entailing the licensing, not
later than June 20th, 1918, of all ‘individuals, partnerships,
associations and corporations,” engaged in the business of
the importation, manufacture, storage and distribution of
farm equipment. Unreasonable profits are prohibited, and
equipment shall not be resold within the same trade without
reasonable justifications, such a transaction being deemed a
‘wasteful practice.’

“A later official notice explains that retailers of farm equip-
ment are not required to procure licenses, ‘but they must not
profiteer.” Authority for the prohibition of such profiteering
by retail dealers is given in the Food Control Act. The
proclamation especially enumerates 78 articles, including
tractors, trucks, binders, harvesters, windmills, silos, fencing,
many small and large tools, and in fact, all ‘tools, utensils,
implements, and machinery required for farm use in actual
production of foods and feeds.’

“Thus it seems that with prices fixed for such important
products as wheat and wool that the farmer has to sell, there
will be a corresponding regulation affecting what the farmer
has to buy. Flour and sugar have been under government
control for some time. The fertilizer industry was placed
under Federal control on March 21st, and although this will
affect the northwestern farmer very little, it indicates the
government policy. An extensive inquiry into the binder
twine industry has been instituted, though the regulation of
the price of sisal, swollen to the point of extortion, is un-
fortunately bevond our control. The supervision of the sale
of tools and implements will tend further to stabilize agri-
cultural balance sheets.

High Prices Compensate for High Costs.

“The cost to the farmer of seed, labor, equipment and
home necessities, is high, but it is offset by increases in the
income from the sale of his products and the increase in the
value of his land. Farm wages. have not advanced as rapidly
during the last four years as farm land values. Since the
season of 1912-1013, up to the season of 1016-1017, increases
in prices of articles that farmgrs have to buy surpassed the
increases in crop prices; during the past season, however,
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crop prices have soared ahead, and the farmer has a better
chance' for profit on his toil and investment,

“It is not so much a question what the price of wheat or
meat or wool may be, as what their bartering powers are, and
how great an ultimate surplus can be invested in government
bonds or certificates of deposit. An illuminating report has
been issued by the Department of Agriculture showing the
fluctuation. during recent yvears in the prices of articles bought
by farmers and the varyving amounts of these articles pur-
chasable with the proceeds from an acre of wheat, comn,
cotton, or an average of all crops—figures that are country-
wide in their scope, and not always, of course, applicable to
local conditions.

Advance in Price is Ceneral,

“Ninety-four articles of purchase are tabulated in this
government list, ranging from tin pans to double wagons. It
is almost a flippant comment to state that not a single one of
these ninety-four articles commonly bought by farmers has
become cheaper in price since 19og; but, of course, the oppos-
ing fact is that the prices of all farm products have also in-
creased ; we are merely operating on higher levels.

“The article that shows the smallest relative increase since
1909 is coal oil, the 1917 price being 103 per cent. of that of
1909. The next articles on the list, necessary for the mainten-
ance of our farms, are axle grease, cream separators, coffee
and plug tobacco, the 1917 cost being 123, 127, 128 and 129
per cent, over that of 19og; fruit jars, rubber boots, tedders,
gasoline, scythes and manure spreaders come next, in the
order named. Going to the other end of the list, the great-
est advances in prices have been made in crude carbolic acid,
the 1917 price being 240 per cent. of that of 1909, the next
few on the list being, in the order of greatest increase,
brooms, hemp rope, lard, binder twine, paris green, calico,
wooden buckets, tin dish-pans and grain sacks.

Exchange Value of Wheat is Still Ahead.

“What is most vital to us in the Northwest, however, is
whether we can get more or less of these articles with an acre
of wheat than we could in 1914, for instance, when the Euro-
pean war started. When the Northwestern farmer goes to
town with a unit of agricultural wampum as expressed in an
acre of 1917 wheat, can he bring back more or lessi lumber,
coal, plows, shot-guns, shovels or sheeting than he could in
1914 with a like unit?

“He can bring home more now than in 1914, these govern-
ment figures tell us. The bartering value of wheat is greater,
There are six exceptions to this in the 1914 comparison, and
only one of these affects the farmer very seriously. This ex-
ception is binder twine, which shows a disproportionate rise
in price. The returns from an acre of 1914 wheat would pur-
chase 126 pounds of this farm necessity, and only 122 pounds
in 1917. An acre of 19og wheat could be exchanged for 150
pounds of binder twine. The other five articles on this list
of 1914 exceptions are hemp rope, lard, paris green, carbolic
acid and brooms.

“The rest of these ninety-four items, including such
articles as flour, sugar, men’s and women’s clothing, hard-
ware, wire fencing, harness, and some tools and machinery,
were relatively cheaper in 1917 than in 1914 when measured by
the purchasing power of wheat in those years.

“In comparing the vears 1909 and 1917, the scale is not
nearly so uniform. Seven articles are relatively the same now
as then; a farmer, were he so fantastically inclined, might
have traded the proceeds of one acre of either 1917 or 1909
wheat for 22 pairs of gloves, 1z flannel shirts, 5.2 cwt, of barb
wire, 43 boxes of screw hooks, 415 cwt. of steel wire, 18 halters
or 1.4 harrows. While there are only six articles that are
more ‘‘expensive’’ in 1917, as compared with 1914, there‘are,
as between 1917 and 1909, twenty out of the ninety-four.”

PUBLICATIONS RECEIVED
Matachewan Cold Area.—Bulletin No. 34 of the Ontario
Bureau of Mines. Well illustrated, and also contains a map
of the. district. :

Messrs. M. J. Walsh and Son have been ‘appointed sole
agents for Montreal of the Alliance Insurance Company, of
Philadelphia. This appointment was made by Messrs. Robt.
Hampson and Son, who are {chief agents for Canada of the
company in question.
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DIv IDENDS AND NOTICES

THE MONTREAL CITY AND DISTRICT SAVINGS BANK

Notice ig hereby given that a Dividend of Two Dollars
and forty cents per share has been declared on the Capital
Stock called and paid up of this Bank, and will be payable
at its Head Office, in this city, on and after Tuesday, the
second day of July next, to shareholders of record the 1s5th of
June at 12 o’clock noon.
By order of the Board,
A. P. LESPERANCE,
Manager.

Montreal, May 27th, 1918.

CANADIAN CAR & FOUNDRY COMPANY, LIMITED,
¢ MONTREAL
* Notice is hereby given that a dividend of Three and One-
Half per Cent. upon the accrued dividends on the preference
stock of the Company has been declared, payable on July
15th, 1018, to shareholders of record at the close of business
June 15th, 1918. The transfer books of the Company will mot
be closed.
_Shareholders will confer a favor upon the management
by advising The Royal Trust Company, Montreal, Transfer
~ Agents for the stock, of any change in address.
By Order of the Board.
F. A. SKELTON,
Vice-President & Treasurer.
Montreal, June 1st, 1918

.~ THE CANADIAN CROCKER-WHEELER CO., LIMITED

DIVIDEND NOTICE

g ‘The directors of The Canadian Crocker-Wheeler Com-
pany, Limited, have declared a One and Three-Quarters per

~cent. (13 %) dividend on the preferred stock of the Company

for the three months ending June 30th, 1918, to shareholders

of record June 20th, 1918. Also a dividend of One and Three-

Quarters per cent. (13{%) on the common stock of the Com-

pany for the three months ending June 3oth, 1018, to share-

- holders of record June 20th, 1918.

~ The stock books will be closed from the 2oth to the 3oth
of June both days inclusive.

- Checks will be mailed to shareholders on June 29th, 1918.

By Order of the Board.
: . L. R. GRIMSHAW,
Secretary-Treasurer.
St. Catharines, June sth, 1918. ° :

PROVINCIAL PAPER MILLS C€O., LIMITED
.~ Notice is hereby given that dividends of One and Three-
«Quarters (13 %) per Cent. on Preferred Stock and One (1%)
per Cent. on Common Stock of this Company have been de-
«clared for the current quarter, both payable July 2, 1018, to
hareholders of record at the close of business June 1sth, 1918.

By Order of the Board.

S. F. DUNCAN, ;
Secretary-Treasurer.

Dated Toronto, June 4th, 1918. :

DOMINION TEXTILE COMPANY, LIMITED
NOTICE OF DIVIDEND

A dividend of one and three-quarters per cent, (13{%) on

the Preferred Stock of the Dominion Textile Gompany, Lim-

ited, has been declared for the quarter ending 30th June,
:’ls, payable July 1s5th to shareholders of record June 29th,
18.

: 5 By order of the Board,
| 7 JAS. H. WEBB,

b Secretary-Treasurer.
- Montreal, roth June, 1018. :
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BARCELONA TRACTION, LICHT AND POWER
COMPANY, LIMITED
(Incorporated under the Laws of Canada)

To the Bondholders of the Barcelona Traction, Light and
Power Company, Limited :

I am directed by the Committee, appointed in 1915 to
watch over the interests of the Bondholders of the Company,
to advise vou that, owing to the delay and complications
resulting from the continuance of the European War, affect-
ing both the delivery and the cost of machinery and other
supplies, it will be impossible for the Company to resume
full payment in cash of the interest on its Bonds on the 1st
December next, as was contemplated when the Bondholders
met in June, 1915. The Committee, in consultation with the
Directors, are, therefore, formulating a plan, the basis of
which will be the payment in cash of a portion of the interest
commencing with the coupon due 1st December, 1918, with
compensating arrangements for deferring payment of the full
interest.

In due course the plan will be submitted to the Bond-
holders for their approval.

In the meantime, the Committee request holders of the
Interim Scrip issued during the last three years in satisfac-
tion of the interest coupons, to defer lodging the same for
exchange into definitive notes,

Dated June 18th, 1918.

On behalf of the Bondholders’ Committee,
T. PORTER,
Secretary.
3 London Wall Buildings, London, E.C. 2.

CANADA CEMENT COMPANY, LIMITED

ORDINARY SHAREHOLDERS

DIVIDEND No. 9
Notice is hereby given that a dividend of 1% % for the
three months ending June 3oth, 1018, being at the rate of
6% per annum on the paid-vp Ordinary Stock of this Com-
pany has been declared, and that the same will be paid on
the 16th day of July next to Ordinary Shareholders of record
at the close of business, June 3oth, 1918,
; H. L. DOBLE,
Secretary.
Montreal, June 17, 1018.

CUELPH AND ONTARIO INVESTMENT AND SAVINCS
SOCIETY
Incorporated A.D. 1876

Anthorized Capithl . i, ~civ, cuibs vl $1,000,000.00
PN Capital o5 v B ady 782,701.00
Reserve Fund .......... e E R ey 739,435.00
EROtRI SRRty & b s R ST 4,353,512.83

Notice is hereby given that a Dividend of Five Per Cent.
for the current half-vear (being at the rate of Ten Per Cent.
per annum) on the paid-up Capital Stock of this Institulion
has been declared, and that the same will be payable at the
Society’s Office, corner Wyndham and Cork Streets, Guelph,
Ontario, on and after Tuesday, July 2nd, 1918.

The Transfer Books will be closed from the twentieth to
the thirtieth day of June, 1918. both days inclusive.

J. E. McELDERRY,
Managing Director.
Guelph, June 4th, 1018.

TORONTO PAPER MANUFACTURINC CO., LIMITED

Notice is hereby given that a dividend of three per cent.,
together with a bonus of two per cent., on the paid-up Capital
stock of this Company has been declared for the half-year
ending June 3oth, 1918, and that the same will be paid on
July 2nd, 1018, to shareholders of record at the close of busi-
ness on June 22nd, 1918. The Company’s books will be closed
from June 24th to 3oth, hoth days included.

By order of the Board.

A. W. BRIGGS,
Secretary.
June 14th, 1918.
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innipeg Sinking
Fund Trustees

For the Year Ending April 30th, 1918.

The Sinking Fund Trustees submitted their Annual Re-
port to the City Council on June 10th, 1918. The Total Assets
now amount to $9,100,139.16, a gain of $057,444.83 over the
previous year. The Gross Interest earnings for the year
amounted to $510,620.02, while the interest requirements were
$318,453.54, leaving a balance of $108,166.48. After deduct-
ing $8,825.52 for Expenses and writing off $11,850.47
Premiums on Investments acquired during the vear, there re-
mained the sum of $177,490.49 to be transferred to Surplus
Income Account. This added to the Surplus carried forward
from last year made a total of $240,066.21. From this amount
$50,000 was transferred to Investment Reserve Account, which
now stands at $250,000, and $114,848.66 to City of Winnipeg
Levies Account, relieving the City of providing levies for debt
items for which no Assets exist or have been replaced, leaving
a balance to be carried forward to next year of $84,217.55.
The average rate of Interest earned during the year was 6.123
per cent. With the exception of one Roman Catholic Separate
School District in Saskatchewan which is under settlement
by the Local Government Board no Investment was in arrears
either for Principal or- Interest as at April joth, 1918. The
Net Debt of the City has been reduced by over $1,500,000 dur-
ing the year, and over $6,000,000 during the last four vears.
During the last two years $169,874 has been Applied from
Surplus Income to the credit of By-Laws, and all premiums
amounting to $68,808.99 have been written off Investments.

The statements for the year follow :—

Comparative Balance Sheet

As at April 30th, 1918 and 1917,

: ASSETS.
Funds Invested:
; Investments at cost or under
as follows :—

R T T

Volume 6o.
LIABILITIES.
Debentures and Stock Re-
demption Purposes:— ’
Amortization Instalments and
Interest specifically allocated
as follows :— 1918. 1917.
General Debentures, Schedule
53 O LA A b o $ 618,428.58 B 455,145.34

Local Improvement Debentures—
City’s Share, Schedule ‘13’
Property Owners’ Share, Sched-

100,443.23 239,473-34

L ALY ik emcd SR e VI 10877 1,908,500.32
Water Works Debentures, Sched-

ule, Sag’l ol S e I 524,050.25 475,170.10
Power Debentures, Schedule ‘16"’ 35,073-83 25,847.87

Stock Conversion Debentures—

By-law .g590—Schedule “17”’. $1,378,381.42 $1,208,811.42

9583—Schedule ““18”’. 467,671.12 350,957.11
Consolidated Stock—

By-law 5086—Schedule “19”’. 004,283.50 865,116.15
5509—Schedule 207, 248,000.80 207,003.48
§885—Schedule L 200,925.62 238,089.98
6412—Schedule ““22”. 301,190.66 2}7,845.70
6060—Schedule 2377 325,721.00 258,440.53
7525—Schedule ‘24”. 1,205,300.90 958,004.92
8288—Schedule ‘‘25”". 565,154.03 402,604.26

$8,765,021.61 $7,871,118.61

Investment Reserve ........... 250,000.00 200,000.00
Sorphis. o e O R e 84,217.53 91,575 55
AR} oY INEINAR S el s $0.100.130.16 * $8.142,604.33

Comparative Profit and Loss Account
For the Years Ended April 20th, 1918 and 1917.

School District Debentures—

1918.

Manitoba—Schedule “1’’ ... $1,027,680.27

Saskatchewan—Schedule ‘2"’
Alberta—Schedule ‘3"

502,772.55
205,316.39

1917.
$ 950,427.26

541,070.99

218,250.41

Saskatchewan—Schedule ‘5"
Alberta—Schedule “6” .....

$1,795,778.21
Rural Municipal Debentures—

Manitoba—Schedule “4”’ ... $ 306,323.73

357,101.54
12,534.56

$1,700,748.66

$ 328,355.62
386,554.90
13,040.00

Saskatchewan Rural Tele-
phone Debentures—Sched-
I e

Debentures of Cities and
Towns—Schedule 8 ....

Government Bonds—Sched-
;e P AT U ARSO R e  e

Miscellaneous Investments—
Schedule 1o/ v it

iCity of Winnipeg Stock and
Debentures—Schedule ‘11"’

$ 676,010.83

1,374,363.01
216,791.36
1,035,865.15
471,435.57
1,886,470.33

$ 727,950.52

860,630.94
234,346.23
1,163,180.64
385,087.15
1,031,101.16

Interest accrued ..........

$8,356,732.46

227,184.43

$7,013,044.30
174,242.63

Total investments and inter-
getaecrued il n L w EE,
Cash in Bank of Montreal..

$8,583,016.89

516,222.27

$7,187,286.93
055,407.40

3 17 RS NG

$0,100,130.16

$8,142,604.33

Surplugsa Maverst e ot en S hin ol

April 30,
1918. 1917.
Interest earnings—Gross ......... $502,542.57 $418,039.26
Deduct Amortization Interest Re-
guiréments! SNl 0RRaE B B SR R 318,453.54 273,234.67
Excess interest earnings....... $183,080.03  $144,804.50
Profit on Maturity of Securities... 14.177.45 3.656.74
Excess earnings from Invest-
Lo o SRR ) S R A $108,166.48  $148,461.33
Administrative and General Expenses 8.825.52 7,380.31
Net profit.for year. .. o cadii $180,340.06 $141,081.02
Appropriation :—
Premiums on Investments ac-
quired during fiscal period,
nowW written off shind Sl 8 11.850.47 8 14,500.50
Balance transferred to Surplus.. $177 400.40  $126.481.52
Surplus Account
As at April 20th, 1918,
Surplis-asat Maw i stCignry o o0 oihe Dl i gty $ 71,575.72
Profit and Loss Account for year ended April
3oth, 1918—balance transferred ............ 177,400.40
$249,0066.23
Deduct :—
Amount transferred to Investment
ReSenve | S lais S s oo $ 50,000.00:
Amount applied to City of
Winnipeg Levies ac-
count  in connection
with the following
By-Laws :—
By-Law No. 096. $29,393.20
By-Law No. 1677. 30,464.80
By-Law No. 2126. 38,042.00
By-Law No..2723. . 3,702.70
By-Law No. 5882, 4,155.87
; —— $114,848.66

$164,848.66

8 84,217.53
e —
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Investment Reserve Account

Balance at May 1st, 1017 .......ccooiieenn.s $20,000.00
Transferred ‘from profits for vear . iiciwn. 50,000.00
Balance at April ‘gothy Tou8 v <is g e $250,000.00

Winnipeg, May 25th, 1918.

We have audited the books and accounts of the Sinking
Fund of the [City of Winnipeg for the year ended April 3oth,
1918, and have received, all the information and explanations
we have required.

We have examined at the depositaries the Securities repre-
_ senting the Investments, all of which were found to be in

order. The cash in Bank was verified by a certificate obtain-
ed from the Bankers.

The Investments purchased at a premium have been
written down to par value and those purchased at a discount
are included at cost. Provision has been made for possible
depreciation. :

All amortization requirements have been complied with.

The foregoing balance sheet is in accordance with the
books, and, in our opinion, is properly drawn up so as to pre-
sent a true and correct view of the condition of the Sinking
Fund of the [City of Winnipeg as at April 3oth, 1918.

MARWICK, MITCHELL, PEAT & CO.,
Chartered Accountants.
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INDIA’S NEW WAR LOAN

The Indian government is issuing a second war loan at
5% per cent., with a three-yvear and 4 five-year maturity,
redeemable at par; a seven-yvear obligation, redeemable at 103
and a ten-year bond, redeemable at 105. The subscription
books  will remain open until September 1s5th, and the pro-
ceeds of the loan will be turned over to the British govern-
ment as part of India’s £100,000,000 contribution to the cost
of the war.

‘

FOURTH LIBERTY LOAN IN SICHT

The Fourth Liberty Loan next fall will probably be for at
least $6,000,000,000, and is likely to be floated in October.

This was indicated in an announcement by the secretary
of the treasury that, in preparation of the fourth loan, about
$6,000,000,000 in certificates of indebtedness will be issued
within the next four months. They will be offered in blocks
of $750,000,000 each every two weeks, beginning June 25th;
will bear 4% per cent. 'interest, and will have varying ma-
turity periods, none exceeding four months.

SUPPLY FALL WHEAT FOR SEED

Steps are being taken by the agricultural section of the
Ontario Resources ‘Committee to have good fall wheat seed
for sale to encourage farmers who now have it to hold it,
and to advise those who have not a supply to purchase early.

The district representatives of the agricultural department-

were circularized, and instructed to make a systematice sur-
vey of the wheat situation in their counties. They were asked
to report to the department the number of acres of fall wheat
killed during last winter, the number of acres in hand, and
" also to locate any possible supplies of seed.

COOD OPENINC FOR CANADIAN TIMBER

A report received at Ottawa from J. E. Ray, Canadian
trade commissioner, Manchester, England, indicates that the
British government is propounding a scheme to erect at least
300,000 houses, under State and municipal rate aid, as soon
as conditions are favorable. Mr. Ray said that this prospec-
tive demand for building timber, doors, window sashes, etc.,
should be closely followed by Canadian manufacturers.

There are unmistakable signs that after the war t'mber
merchants and tuilders will turn to Canada for larger sup-
plies of these structural woods than they imported four or
five years ago.

20,000 Horse Power
Available

for industrial purposes in the
city and vicinity of

QUEBEC, P.Q.

We own and offer suitable sites for in-
dustrial plants, with railway and water
facilities, continuous power, lots of
room for housing, good labor market.

Write for particulars

The Quebec Railway, Light, Heat
& Power Co., Limited
Quebec, P.Q.

Throughout Manitoba, Saskatchewan
and Alberta

FARM LAND APPRAISALS

LAND BOUGHT AND SOLD
ON BEHALF OF CLIENTS

UNITED GRAIN GROWERS

SECURITIES COMPANY, LTD.
WINNIPEG

The Trustee Company of Winnipeg, Limited
Head OMee 300 NANTON BLDG., WINNIPEG

President —Sir D, C. Cameron, K.C.M.G. Vice President—W. H, Cross.
Managing Director — M. J. A. M. de la Giclais. Directors — Pierre de
Lancesseur, Horace Chevrier, N. T. MacMillan, W.J. Bulman, W. B. Ster-
ling, W. A. Windatt,

Executors, Trustees, Administrators, and Agents for Investors
in Morigages

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

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

— Ask your dealer for samples and prices, —
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Montreal and Toronto Stock Transactions __ Montreal Bonds (Continued) |Opened|Closed | Sa
Stock Prices for Week ended June 19th, 1918, and Sales. Quebec Railway, Light and Power, i St 0100 2
Montreal figures supplied to The Monetary Times by Messrs Burnett & Co., g;g;fg?&i‘f; """""""""""" & e ks ks
St. Sacrament St., Montreal. Toronto quotations ' and interest.” First Domxmor? War Loas: e 88 R R 954 é%‘gg
o e [Opened | Closed _Sales | Fecopd Dominion War Loan. ... .- 4o | e | Tero0
Abltlbl...ﬁ.‘..........; 3 AR o £ ! ‘S8 Wabasse Cotton:. .. .. ohaviieg ts o %(5)(0)8
Ames-Holden . earenas - . | s % e WyagRndRek. .t con dovi e S Py e Ssk v ST (NPT §
Asbestos Corporatlon ...... ‘;"(_,_) 5“ o Bid Sales
Bell Telephone..... .. L A S 130 EET Ames-Holden.. ... /1 = 140
British Columbia Fishing & Packing.. i | s e Cyn‘a‘n‘]‘ic‘i‘.. % ¢ = i
S Gl IS AR, i B el TR Bl TUEpHOnE 2o St 0 iy B PR i . S e
¢ s v S L L R S AR T 33 324 ! 110 Barcelona.ivicveonoenes A e R L AR i 93 130
,1 Canada CRI‘::”” Sweils 168 British Columbia Fisheue.csoaen ciiveeiiionnnnns ¥ hsise 1 327 3;3
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DIVIDENDS AND NOTICES \l

THE OGILVIE FLOUR MILLS COMPANY, LIMITED

DIVIDEND NOTICE

per cent. has been  declared on the Common Stock of The
Ogilvie Flour Mills Company, Limited, payable Tuesday, the
second day of July, 1918, to Shareholders of record at the
close of business, Friday, the twenty-first day of June, 1918.
By order of the Board.

G. A. MORRIS,

Secretary.
(Montreal, June 14th, 1918.

NOVA SCOTIA STEEL AND GOAL CO., LIMITED

DIVIDEND NOTICE

A dividend of two per cent. on the Preferred Shares of
the Company for the quarter ending June 30th, 1918, has
been declared payable July 1sth, 1018, to shareholders of
record of June 29th, 1918.

By order of the Directors,

THOMAS GREEN,

: Cashier.
New Glasgow, Nova Scotia, June 14th, 1918.

NOVA SCOTIA STEEL AND COAL CO., LIMITEN

DIVIDEND NOTICE

A dividend of one and one-quarter per cent. on the Ordi-
nary Shares of the Company has been declared, payvable on
July 15th, 1918, to shareholders of record of June 29th, 1918.

By order of the Directors,

THOMAS GREEN,

> ; Cashier.
New Glasgow, Nova Scotia, June 14th, 1918.

THE REAL ESTATE LOAN CO. OF CANADA, LTD.
DIVIDEND No. 63.

Notice is hereby given that a Dividend at the rate of
three and one-half per cent. for the half-vear ending 3oth
inst., has been declared upon the Capital Stock of the Com-
pany, and that the same will be pavable at the Office of the
Company in Toronto, on and after 2nd July, 1918. The
Transfer Books of the Company will be closed from 22nd to
20th June, both days inclusive.

By Order of the BoarA.

E. L. MORTON, Manager.
Toronto, 20th June, 1918.

Central Canada Loan @ Savings Co.
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO AND
ONE-HALF PER CENT. (24 p.c.) for the three months
ending June 29th, 1918, at the rate of TEN PER CENT.
(10 p.c.) per annum, has been declared upon the Capital

Stock of this Institution, and the same will be payable at
the Offices of the Company, Toronto, on and after Tues-
day, the second day of July, 1918. The Transfer Books
will be closed from the 17th to the 29th of June, both
days inclusive.

By order of the board,

E. R. WOOD,
President.

Notice is hereby given that a quarterly dividend of three -

CONDENSED ADVERTISEMENTS |

“ Positions Wanted," 2c. per word: all other condensed advertisements,
4 c.per word, Minimum charge for any condensed advertisement, 50c.
per insertion. All condensed advertisements must conform to usual
style. Condensed advertisements, on account of the very low rates
charged for them, are payable in advance: 50 per cent extraif charged.

BOOKKEEPER, ACCOUNTANT, BANKER, OFFICE’
MAN.—Become an expert in your chosen profession. The
demand for high-grade trained men is keen. The trained man
is not only able to respond and make good when opportunity
presents ijtself, but has the power within him to create opportun-
ity. Mail instruction in Higher Accounting, Chartered Account-
ancy (C.A. Degree of every province), Banking (Degree of Can-
adian Bankers’ Association), Auditing, Business Law, Cost Ac-
counting and Bookkeeping. Satisfaction assured—highest
endorsements of successful students. We also teach—Com-
mercial Art—Advertising—Show Card Writing—Salesmanship
—Story Writing and Journalism—Civil Service and all Com-
mercial Subjects. Write us for particulars {Department M.T.)
Shaw Correspondence School, Toronto.

A TARIFF FIRE OFFICE requires an active, energetic
man to act as inspector for Ontario. Apply, stating age and
experience, to Box 187, Monetary T imes Oftice, Toronto.

MONEY MARKETS
Messrs. Glazebrook & Cronyn, exc hange and bond
brokers, report the following exchange rates to 7he Monetary
T imes : —

. Buyers. Sellers, Counter,
DR ATRRAR oL Y 2 1-32 Ih 2T R
RO, Fonds e Par Par % to Y%
Sterling—

Demand  ..... 3 4.8480 4.8510 4.87

Cable transfers ..... 4.8610 4.86253 4.88

Rate in New York:—Sterling demand, 4.75%.
Bank of England rate, 5 per cent.

MAKINGC RAILROAD HISTORY

Railroad history has been made rapidly the last few days,
both in number and importance of the new strokes of policy
and in the probable consequences. Four major developments
—the ‘““‘dismissal’”’ of railroad executives, the provision for a
billion budget, a wholesale wage raise and a correspondingly
wholesale fare and rate increase,—while each representing
considerable past investigation and consultation, have been
put in actual effect with a speed and decisiveness possible
only under the new war regime,

All these sweeping measures stand variously for the
rectifying of a great and grave situation. The treatment of
railroad heads is intended to obviate an almost impossible
dual position, replacing it by undivided allegiance to a single
control. The one qualification would seem to lie in need of
caution against loss of the best calibre for the authority to
be newly delegated,—possibly a loss through salary parsi-
mony.—‘“Boston News Bureau.”

We Own and Offer

City of Montreal

S«Year 6% Gold Bonds.
Dated Dee. Int, 1917, Due Dee, Ist, 1929,
The above Bonds can be had in convenient denomination of $500. Interest

payable by coupons semi-annually, June Ist and Dec. Ist, at Montreal, Toronto,
New York, and negotiable anywhere.

We can offer these bonds at 99 and interest, to give an investment yield of

i/ O
6'%4 %
Delivered at Your Bank. You may Wire at Our Expense,

rethant, Sanson & @
SINVESTMENT BANKERS

TORONTO GENERAL TRUSTS BLDG, . TORONTO
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CROP PROSPECTS THROUGHOUT CANADA

Increase in Acreage of Wheat and Oats—Weather has
Retarded Growth

The Dominion Bureau of Statistics issued a few days ago
the first or preliminary estimate of the areas sown to grain
and hay crops this spring, with a report on their condition
on May 31, as compiled from’ the returns of crop correspon-
dents. The returns show very satisfactory increases in the
areas sown to wheat and oats, and the condition of these
crops on May 3: was generally better than at the same date
last year.

Areas Sown to Crain and Hay.

The total area sown to wheat for the whole of Canada for
1918 is estimated at 16,080,800 acres, as compared with 14,-
755,850 acres, the finally established figure for 1917, repre-
senting an increase of 1,324,050 acres, or g per ceat. 'Lhe
area to be harvested of fall wheat is 338,000 acres, and the
area sown to spring wheat is 15,742,800 acres; so that the in-
crease of the latter as compared with 1917 is 1,712,250, Or 12
per cent. The area sown to oats is placed at 13,739,000 acres,
as compared with 13,313,400 acres last year, an increase of
425,600 acres or 3.2 per cent. The acreage ot barley 1s 2,-
395,800,_ as compared with 2,392,200 in 1917, of rye 234,530,
as against 211,880, of peas 200,430, as against 108,881, of
mixed grains 500,530, as against 497,236, of hay and clover
8,200,300, as against 8,225,034, and of alfalfa 103,800, as
against 109,825. The areas sown this year to wheat, oats,
barley and rye are the highest on record for Canada. The
acreage sown to wheat in the prairie provinces totals 15,
100,300 acres, as against 13,619,410 acres last year, to.oats
8,767,000 acres, as against 8,550,500 acres, and to barley 1,-
845,500 acres, as against 1,850,000 acres. To wheat Mani-
toba has sown 2,618,000, Saskatchewan 9,222,000 and Alberta
3,350,300 acres. Under oats the acreages are for Manitoba
1,500,000, for Saskatchewan 4,602,000 and for Alberta 2,665,-
000, whilst for barley Manitoba has 715,000 acres, Saskatche-
wan 603,500 acres and Alberta 467,000 acres. Nearly all the
provinces have considerably increased their acreage under
spring wheat, Nova Scotia by 11, New Brunswick by 44, Que-
bec by 24, Ontario by 45, Manitoba by 7, Saskatchewan by
11%, Alberta by 16 and British Columbia by 6 per cent. The
acreage under oats is also increased by percentages ranging
from 1 per cent. in Saskatchewan to 13 per cent. in British
Columbia, Manitoba showing no change.

Condition of Crops on May 31.

Throughout the West the month of May was exception-
ally cold, with heavy frosts and consequent retarding of
growth. According to the reports of crop correspondents, ex-
pressed numerically in percentage of the average yield of
the past ten years, the condition of the principal grain crops
was on May 31 as follows: Fall wheat 8o, as against 85 last
vear; spring wheat 101, as against 93; all wheat 100.5, as
against 92; rye 05, as against 97. For other crops the con-
dition on May 31 this year, expressed in percentage of the
decennial average, was: Peas and mixed grains, 103; hay
and clover, 101 ; alfalfa, 97; and pastures, 100.

Ontario reports (June 5) that timely rains with warm
weather have favored the growth of all field crops. Pros-
pects are excellent for another good hay crop, and spring

Volume 60.

grains mever gave better promise at the beginning of June.
Saskatchewan reports (May 28) that rain and snow were
general throughout the province during the week with the
exception of some parts of western Saskatchewan. Alberta
reports (June 10) that warmer weather has been prevalent
during the past week with light local showers. Growth gen-
erally is coming along fairly fast.

Recent Weather has been Favorable.

With the advent of weather favorable to the crops the
tone of reports of the condition of growing grain in Western
Canada is generally optimistic. In the weekly report of the
agents along western lines of the Canadian Northern Rail-
way to the executive officers of the company, 109 of the
250 agents reporting declare the wheat is advancing splendidly
and that where the favorable conditions have not already over-
come the set-back due to adverse weather conditions in early
weeks, the recovery will not be long delayed. Only 29 of all
the agentg reporting to the Canadian Northern from the
Western Canada grain belt, indicate delay now from unfav-
orable weather conditions.

HYDRO-ELECTRIC CUARANTEEDZ BONDS
R. C. Matthews Company, Toronto, are offering for sale
$300,000 Hydro-Electric Power Commission 4 per cent, gold
debentures, dated August 1st, 1917, and due August 1st, 1957,
at 60.33 and interest, vielding 6.05 per cent. The issue is
guaranteed by the province of Ontario, and is for further
extensions of the Hydro-Electric system.

MONTREAL’S REALTY TAX
The city council decided on June 17th that the additional
realty tax for the current year should be 35 cents on each
$100 valuation. The recommendation of the city commission
for a 40 cent tax was amended to the above amount.
In view of the 35 cent tax, the commissioners must now
reduce the supplementary budget by $300,000 to make up the
difference between the 4o cent and 35 cent tax.

TORONTO ELECTRIC LICHT COMPANY

The city of Toronto intends to give notice to the To-
ronto Electric Light Company of its intention to purchase
the property and business of the company in 1919. The
original agreement between the company and the city, made
on July 31st, 1889, provides that the city may, at the end
of thirty years, buy out the company, provided that notice
has been given one year previous. If a price is not agreed
on, it may be submitted to arbitration. Three arbitrators are:
to be chosen, one by the city, one by the company, and the
third by the two already appointed. If the city does not pur-
chase at the end of thirty years, it may do so after succeeding
periods of twenty years on the same conditions.

The Toronto Electric Light Company has a capital stock
of 6,000,000, one-half of which is preference stock and the
other half common. There are also outstanding $9 69,5co
of first mortgage 5 per cent. bonds, due in 1033.

- UNLISTED SECURITIES

Quotations furnished to The Monetary Times by A. J. Pa)ttison dJr., & Co., Toronto

(Week ended June 19th, 1918.)

Bid LV i e Ask Bid Ask Bid Ask
44.50 48 Can. Mortgage 83 Eastern qu.. 89 94 National Telephone...5's| 50 56
78 88 |[CanSalt........ MY, ;i # 45 .... |N.S, Steel, 6% deb.......| 82.50 | 87.50
81 89 [Can. Steel & Fo 96 60 685 |[Ont Pulp..i., v 6's| 76 80.50
90 |Can. Starch 5 14 275 290 |[Page Hersey. ref 65 78
9 14 |Can. Westinghouse......| 100 118 Tr .... | 87.50 |[People’s Loa 80 90
34 40 |[Carter Crume....... oy ] R e 70 |Lambton Golf el 850 395 [Rosedale Golf . 3% 310
80 86.50 |Chapman Ball Bearing..| 22 29 |London Loan & Savings.| 90 105 |Sovereign Life. .. 12.50 20
12 15 |CockshuttPlow..... pref.| 71 81.50 Maritime Coal o7 20 25 [Sterling Bank.... ...:.. o 82
76 83 |Consumers Cordage pref.| 75 85 4 e R 68 72 |Sterling Coal... .com.| 14.50 16
23.50 28 IDom. Fire . (it csiens 18.50 | 22.50 |Massey Harris 105 185 iy R RS R T Py 73
8.78 4.50 |Dom.Glass ......... com. 35 40 [(Matthew-Blackwellcom.| 42 49 |St. Lawrence Sugar 6's..| 89 94
T .80 |[Dom. Iron5's, 1939....... 76 83 6's| 93 97.50 |Temple Theatre..... gopl s 65
Can. Cons. Felt..... pref.| 34 40 |Dom.Linseed........... 70 e .pref.| 76.50 | 81.50 |Toronto Carpet..... com.| 88 AT
Can. Fairbanks ..... pref.| 85 92.50 [Dom.Power......... pref.| 92 96.50 |Mexican North... .5's 7 11  |Toronto Paper........ 6's| 85 90
Can. L. &P, .vi.. PR S 47 s Al RPN 5's| 80 85 |Mississauga Golf . 45 55 |Toronto Power 5's 1924..| 79 83
Can, Machinery.....com.| 14.50 PORSTIIR, § o T, PR SRR 6% pref.| 80 86 [National Life..... 37 .... |West, Assurance ........ 7.25 8.75
2 ey pref. 48 54 |Dunlop Tire..... ... B8] 04 100 |National Potash. rne 1.20 |Wt. Can. Flour.... com.| 100 125
Can., Marconi............ 1.15 B R LR SRR O o S A N A R ) LY e oo R e
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ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance

Sickness
Workmen’s Compensation

Head Office : .
A hs Guarantee Insurance, Accident Insurance, Sickness
Company’s Building,61-85 Adelaide Street East Insurance, Automobile Insurance, Plate Glass Insurance.
TORONTO 5 .dA STléOl?lGl CANADIAN CON;;’O?)P:X\)'O -
BRANCHES -Quebec and Maritime Provinces......MONTREAL Azlmo:-’ized ?al;)a';tal ; : : SI,OOO‘.OOO..OOZ
. Manitoba and Saskatchewan............ WINNIPEG Subscribed Capital - $1.000,000. 00.
British Columbia and Alberta........ . VANCOUVER Government Deposits e - $111,000.
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1869 Head Office for Canada)
TORONTO
Employer's Liability Personal Accident Sickness

Elevator
Contract

Court Bonds
Teams and Automobile

Fidelity Guarantee
Internal Revenue

AND FIRE INSURANCE

The Imperial

Guarantee and Accident
Insurance Company
of Canada

Head Office, 46 Kinc St. W., TORONTO, Ont.
IMPERIAL PROTECTION

General Capital Subscribed - $500,000  Automobile
Fire e e A ~— Insurance
Insurance \ Viie and
Accident | Theft
Health | Liability
Fidelity Property
Bonds Damage
Plate it = Collision
Glass Boiler
Burglary | Explosion

GOOD OPENINGS

Homr OrFrICE:

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED
ISSUES
Personal Accident Sickness
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W. 1. WOODLAND

General Manager for Canada and Newfoundland

Lewis Building, JOHN JENKINS,  Temple Bldg., .

FOR LIVE AGENTS 10th Floor, Electric Railway Chambers MONTREAL Fire Manager TORONTO
THE DOMINION OF CANADA e < T B R aadent, ™ Malcretary Mannger

GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

Canada Security Assurance Company
HAIL DEPARTMENT

CALGARY - ALBERTA

The board of trade figures for the month of May show
an increase in imports of the United Kingdom of £38,257,000
over the same of last year. The principal increases were:
Food, £25,000,000; Taw cotton, £.4,000,000, and oils, £3,-
000,000, Exports increased £1,520,000. There was an actual
increase in cotton textiles of £4,500,000, but decreases in
other commodities account for the reduced total increase.

Reports from the southern part of France indicate much
bigger crops of grain, fruits and olives this year than at any
time since 1014.

Deliveries of steel ships to the shipping board at \’\./':wh—
ington in the first two weeks of June numbered 16, with a
total dead weight tonnage of 89,162,
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RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Barrie, Ont.—June 18—The Fisher Flour Mills were
destroyed. Caused by overheated electric motor. Estimated
loss, $70,000.

June 18—Sheds and contents of the Lewis Coal Company
were damaged. Estimated loss, $3,500.

Cabri, Sask.—June 17—Business section of town was
damaged. Estimated loss, $100,000.

_ Chatham, Ont.—June 13—Plant of the Gray-Dort Motors,
Limited, was damaged.

Cornwall, Ont.—June 14—Home of Mrs. Bova was dam-
aged. Caused by children playing with matches.

Cloverdale, B.C.—June 5—The Apex sawmill was de-
stroyed.

East Toronto, Ont.—June 19—The Grand Trunk Railway
roundhouse. was damaged.

Fort William, Ont.—June 11—Two houses on Syndicate
Avenue were damaged.

Core Bay, Ont.—June 11—The homes of Messrs. Alex.
Purvis, George Weir and T. Noaks were damaged.

Drummondville, Que.—June 13—Factory of the Drum-
monc}vxlle Match Company was destroyed. Caused by girl
packing matches too tightly in box. Estimated loss, $100,c00.

_Hamilton, Ont.—June 15—Wagon-load of raw cotton,
which was being taken from the Eagle Knitting Mills to the
premises of the Hamilton Iron and Metal Company, was
damaged. Estimated loss, $250.

June 19—The engine-room, pattern and moulding shops
at the plant of the Canada Foundries, Limited, were damaged.

Moose Jaw, Sask.—June 7—House just north of the gov-
ernment elevators in Britannia Park was damaged., Estimated
loss, $2,000.

Morristown, N.S.—June 14—The Wallace warehouse was
destroyed. /

Newmarket, Ont.—June 18—Building and contents of
Mr. T. Blizzard were destroyed. Estimated loss, $12,000.

Pembroke, Ont.—June 18—Business section of the town
was damaged. Caused by fire from Pink’s garage on Main
Street. Estimated loss, $1,000,000, The following is a list
of structures destroved or damaged: F. W. Chambers,
grocery and confectionery; Singer Sewing Machine Com-
pany’s office ; Prime barber shop and poolroom ; Kehoe, Slat-
tery and Company, haberdashery; W. H. Jones, grocer and
provisioner ; Leary and Shields (Pembroke’s largest depart-
mental store and general merchants) ; the Royal Bank; Land-
riault’s livery stable; Thomas Pink and Company, garage;
Giroux’s hotel, Pembroke House; Jewel and Brunette, haber-
dashers; French’s barber shop; Bremen and Company, and
a number of private residences, some of them over the stores.
The offices of Police Magistrate Stewart and T. J. Galligan,
barrister, the Knights of Columbus rtecreation and club
rooms, which were situated over the large store of Leary and
Shields, were completely destroyed. i

Pontypool, Ont.—June 11—Grain elevator of C. Good
and Sons, Toronto, was destroyed after being struck by
lightning. Estimated loss, $12,000.

Quebec, Que.—June 8—House of Mr. Alfred Dion was
damaged. Caused by lighted match.

Rosser, Man.—June 8—General store and warehouse of
E. E. Price were destroyed. Estimated loss, $12,000.

Shaunavon, Sask.—June 15—The business section of the
town was damaged. Estimated loss, $400.000. The following
business premises were totally destroyed: Hotel Kennedy;
Morrison and Nightingale, drug store; post-office ; Shaunavon
Supply Company, general merchants; J. R. Yorke, gents’
furnisher; Tom Smith’s butcher shop; Stevenson Brothers,
general merchants; Shaunavon Auto Garage; J. F. Zeller,
J.P.; W. S. Baker, solicitor; L. Tourigny, solicitor; pro-
vincial police office; Dr.' Grant, dentist; Dr. Swanston,
M.D.; Dr. Hicks, M.D.; J. T. Campbell, insurance agent,
and Merchants Bank.

Stewiacke, N.S.—June 10—The old Dickie mill was
destroyed.

St. Catharines, Ont.—June 15—Outbuilding of bakery
on Page Street was damaged.
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Toronto, Ont.—June 15—Polson Iron Works were dam-
aged. Estimated loss, $200. House at 281.Mann1ng Avenu.e
was damaged. Caused by mice playing with matches. Esti-

mated loss, $z00. 3 i :
June 19—Premises of the James Kaiser Spring Bed Com-

pany and the Empire Mattress Company at 570 Richmond
Street and the building of H. Franklin at 29 Queen Street
West were damaged. Estimated loss, $8,000.

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Saskatoon, Sask.—Fire Chief Heath submits the fol-
lowing report for the month of May to 7he Monetary
Z'imes :—

The structures destroyed or damaged were:—

Pullman car 1, Ford car 1, rooming-house 1, hotel 1,
business buildings 2, barn 2, stable 1.

Among the causes last month were: Overheated heater 1,
carelessnss in handling gasoline 1, lighted cigarette butt
thrown away 1, defective chimney 1, unknown 2, children and
matches 1, spark from locomotive 1.

The total damage resulting from fire for May was $13,-
088, and the total insurance carried was $83.900.

St, Catharines, Ont.—June 7—Foundry of Mr, R. Black
was damaged, Estimated loss on building, $350; on con-
tents, $35. The insurance carried on the building amounted
to $1,200; on contents, $1,200.

Thorold, Ont.—June 7—Pulpwood piles of the Ontario
Lumber Company were damaged. Estimated loss, $200,000.

ANNUAL MEETINC OF FORESTERS

The annual meeting of the High Court of the Canadian
Order of Foresters commenced on Wednesday, th 1oth instant.
About 700 delegates were present. In addition to the ordinary
business of nomination and election of officers, etc., the ques-
tion of the rates will be dealt with. This question has been
discussed for some time, and no agreement has yet been
reached. During the vear invesiigations have been made by
the committee, and their reports have now been presented.
Mr. David Allen was High Chief Ranger during the past
year, and Mr, T. W. Gibson is chairman of the rates com-

mittee.

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 :— 3 S Juia

{ une ’ .

Div. | Price | Yield
Preferred : Rate | about | about
Canadian LocomOtive. ........coiiuiviuasersssaniiiin, 7 86 8.13

Canada Cement...........eccines 7 91 7.69
Canada Steamships. . 7 754 9.27
Mackay Companies 4 65 6.15
Penmans........ 6 82 7.81
Steel of Canada. 7 94 7.44
Maple Leaf Millin 7 95 7.36
Common:
Bell Telephone .. ....v.pvevisvisneredriossamnesasanesnies 8 130 6.15
B. C. Fishing and Packing ................c0. .. Y e 46 10.75
Canmdn COmMent., i, .y iesqd donsts s iasenvate s s s 6 61 9.83
Canadian Locomotive ... i . diee it teis uposi N g 61 9.83
Canadian General Electric ......... § 8 101 7.92
Consumers’ GaAS......oasivirassis 10 145 6.89
Consolidated Mining and Smeltin; 2% 25 10.00
Dominion Foundries & Steel 8 80 10.00
Maple Leaf Milling......... 10 107 9.25
Canadian Pacific Rail 10 148 6.75
Ottawa Traction ..... v 6 7 .| 8.57
PeRMBNS i . {vos vitvindeits vuradasives R e R g OO 6 75 8.00
Dominion Steel Corporation ........ A A SR 5 62 8.06
Btepl OO Of CRORAR .3 0504 cinsiormo'ws vt w divke sia sbes 5o 8 0eh o509 8 67 8.95
Mackay Companies....... i T BBN IO it e 6 75 8.00 |
4 59 6.78

Moronto RALIWRY . .'va viaic ikt vivinvanais.e oais fuwa s hibd's i
Bonds :

Canada Bread 6 92 6.52
Canada Cement.... 6 96 6.95
Canada Steamships.. 5 80 6.25
Canadian Locomotive 6 86 7.05
.5 87 5.74

....... 5 95: 5.23

.............. 5 94 5.28

........ 5 93 5.34

........... 5% 99 5.45
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CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.

OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD :
W. D. MATTHEWS, EBSQ.
Vice-President
SIR EDMUND OSLER, M.P.

John Macdonald, Esq. Lt.-Col. J. F, Michie
Joseph Henderson, Esq. Peleg Howland, Esq.
Lt.-Col. A. E, Gooderham Lt.-Col. The Hon. Frederic Nicholls
Thos. J. Clark, Esq. John Firstbrook, Esq.
Gen. Supt. of Agencies, Actuary, V. R. SMITH, A.AS., A LA.
J. TOWER BOYD Secretary, J. A. MACDONALD.

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

HEAD OFFICE . = 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 Co.

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

AGENTS’ ATTENTION!

The Western Life Assurance Company

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

NEW BUSINESS RECEIVBD. ......c........... INCREASE 146%
ASSURANCES, NEW AND REVIVED ............ INCREASE 147%
NEW PREMIUMS RECEIVED..................... INCREASE 166%
ADMITTED ASSETS. .. .ccottecieeicnnintanninenes INCREASE 81%

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

A Practical Pointer on Salesmanship

It is of first importance in good salesmanship to select a worth-
while article to sell, something about which you can become
enthusiastic with a reason —a reason that willlast. In Life Insur-
ance Salesmanship, for instance, a discriminating agent would
naturally select the policies of the Mutual Life of Canada because
—first, the Company is well-established—Second, it has an un-
blemished record—Third, it has a continental reputation as a
dividend payer—Fourth, it is a democratic organization—Fifth, it
is a wonderfully successful going concern—and lastly, being the
only Canadian Policyholders’' Company its contracts find a ready
market. Where a company is so favorably known one half of the
trouble of making the sale is avoided. If you get the best goods
in your line and go to it, success is certain, Last yearour agents
placed $20,000,000 paid-for business.

The Mutual Life Assurance Co. of Canada
Waterloo Ontario
CHARLES RUBY, General Manager B. P. CLEMENT, K.C.,President

The Standard Life Assurance Co. of Edinburgh

Bstablished 1825. Head Office for Canada: MONTREAL, Que,

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

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over v, 7,900,000
Government Trust- Bonus declared 40,850,000
eS8, OVEr...ccoonvs-ann 7,000,000 Claimspaid........... 151,000,000

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

A Pension for Life for Yourself and Wile
Under a Life Rate Endowment Policy of the

London Life Insurance Co.

POLICIES *“GOOD AS GOLD.” 5

TO SPEND THE BEST YEARS

of one’s life in acquiring property and leave it all in
jeopardy when it might be secured by Life Insurance
is, to say the least, unbusinesslike.

A sufficient Life Policy has kept intact many an estate
which would otherwise have gone to ruin for want of
ready cash at the right time

The Great-West Life issues Insurance on most attract-
ive terms.

Rates on request,

The Great-West Life Assurance Co.

DEPT. "PF"
HEAD OFFICE : ' WINNIPEG

The Western Empire

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

BRrANCH OFFICES
REGINA MOOSE JAW CALGARY EDMONTON

District Managers W anted

In Western Ontario Citles. If you would like to improve your position, and
grow with a strong, progressive Canadian Life Insurance Co., write inconfidence

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 bui
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 I, JOSEPH,
Manager, 502 McGill Building, Montreal.
For Agencics in Western Ontario, apply to E. J ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto
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NEW INCORPORATIONS

More Than Fifty Companies Incorporated During the
Past Two Weeks—Two With $1,000,000 Capital

The two largest companies incorporated during the past
week were the Troja Steamship Company, Limited, of Mont-
real, and the Gray Tractor Company, Limited, of Winnipeg,
both with capital stock of $1,000,000.

The following is a partial list of charters granted during
the past two weeks in Canada. The head office of the com-
pany 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 :—

Keremeos, B.C.—Keremeos Packing Company, Limited,
$50,000

Listowel, Ont.—Hay Brothers, Limited, $100,000; F. W.
Hay, J. Hay, J. G. Burt.

Brantford, Ont.—Brantford Buildings, Limited, $40,000;
F. C. Harp, G. Pickles, F. J. Reid. 3

Sudbury, Ont.—Caswell Lumber Company, Limited, $40,-
000; G. Caswell, A, J. Jordan, G. J. Valin.

Hnausa, Man.—Riverton Fish Company, Limited, $2
1 ’ » 5,
000; ‘C. C. Robins, E. Solberg, C. Tomasson, :

Woodstock, Ont.—Fig-Lax Laboratories, Limited, $s50,-
000; L. Goodyear, B. Goodyear, W. Goodyear.

Sarnia, Ont.—Goodwin and Company, Limited 0,000 ;
J. F. Goodwin, A. McDonald Lott; . J. Garroch, sl
Balmoral, Man.—Balmoral Trading Company, Limited
$25,000; J. Pulfer, C. H. Stonehouse, J. S. Preston. ;
Windsor, ont.—Windsor Mausoleum Company, Limited
$10,000; C. W, ‘Cadwell, H. J. Stewart, F. E. Harvey.
Cuelph, Ont.—Guelph Paper Box Company, Limited,
$40,000; J. J. Small, A. A. Buchner, W. E. Buckingham.

. Quebec, Que.—Laurentian Manufacturing (Company,
Limited, $10,000; W. Quarrier-Stobo, H. C. Thorn, J. Graham.
. Sault Ste. Marie, Ont.—French Bay Lumber Compan
Limited, $150,000; J. P. Walsh, C. J. McLaughlin, E. Plll)rvi)S,:

_ Walkerville, Ont.—Canadian Driver-Harris Compan
Limited, $150,000; L. O. Hart, LeRoy Edwards, W. P. Martiy.

. Medicine Hat, Alta.—Alberta Linseed 0il Co
}‘;giclstgd, $300,000; W. R. Shanks, G. R, Drennan, nﬁparw
n. .

Hamilton, Ont.—Neverfail Products Limited 0,000; H
A, Burbxdge,' J. R. ‘Marshall, G. A. Young, Mz)r?asrc,h Metal
Company, Limited, $250,000; G. A. Young, A. B. Turner
R Tobuson, : 4

Vancouver, B.C.—Sentry Manufacturin Company, Limit-
ed, $10,000. G. G. Heather and Company,gLimitI:ad,yéro,f)noo.
Barons Motors, Limited, $15,000. Quadra Steamship Com-
pany, lelted, $100,000. Keats Island Development Com-
pany, Limited, $10,000. Canadian Agencies, Limited, $r10,000.

Winnipeg, Man.—Phonograph ‘Shop, Limited, $30,000; A

G. Joy, G. A. Axford, J. C. Freeman, WeSt-Woodai? Limited,
$100,000; W. J. Allen, R. Siderfin, H. A. J. Scott. Gray
Tractor Company of Canada, Limited, $1,000,000; J. W.
G.ray, A. Prugh, E. R. (Chapman. 'Chopin Phonographers,
Iﬁlmtlted, $SI?I'OOE; % M. ghinbane, L. D. Morosnick, M. H.
rotman, . L. Perry Company, Limited, $23, gl DAY
Bawlf, P. Yates, B. Thompsor?. 4 i Sl

Montreal, Que.—S. 1. Ewing and Sons, Limited, $500,-"

000; A. Beaudry, B. McDougall, A. Malo. Ostigny and Fils,
Limitée, $100,000; M. M. Charles-Ovide Ostigny, E. Ostigny,
P. Ostigny. Pierre Brault, Limitée, $75,000: P. Brault, P.
Brault, Jr., O. Brault. Dubuque Realty Company, Limit-
ed, $19,000; M. M. Joseph-Emery Phaneuf, R. Poirier, Z.
Racette. Mount Bruno Country Club, Inc., $500,000; W. R.
&5 Shanks, F. G. Bush, G. R. Drennan. Viger Garage,
Lm._u'tée, $10,000; G. Briere, J. Meunier. International Se-
curities Corporation, $5,000; M. M. Z. Renaud, T. Jodoin.
Mount Roval Credit, Limited. $100,000; A. Vallee, R. W.
Plimsoll, E. Markgraf. O’Brien Motor Services, Limited,
$250,000; R. T. Heneker, H. N. Chauvin, H. Wylie. Hosiers,
Limited, $100,000; J. Macnaughton, J. G. Cartwright. Elec-
tric Welding and Shipbuilding Company of Canada, Limit-
ed, $50,000; J. J. Meagher, H. N. Chauvin, J. E. Coulin.

Volume 60.

Troja Steamship Company, Limited, $1,000,000; E. F. Sur-
veyor, W. L. Bond. : :

Toronto, Ont.—Arrow Service, Limited, $40,000; P. Bar-
ton, E. A. Ferris, E. Reed. Campbell Grain and Feed Com-
pany, Limited, $500,000; E. T. Coatsworth, L. G. McAndless,
A. H. McCrimmon. ‘Canada Pulpwood Exporters, Limited,
$24,000; A. C. Brown, B. A. Brown, W. G. Kelly. Gelber
Brothers, Limited, $200,000; W. H. Ford, L. M. Singer, H.
Goldstein. Imperial Clothing Manufacturing Company,
Limited, $200,000; W. H. Ford, L. M. Singer, H. Goldstein.
Mica Products, Limited, $40,000; W. H. Warrington, N.
Petinot, R. Stuart Muir. Middlesex Woollen Company,
Limited, $40,000; F. S. Hutner, H. Hutner, H. Hutner., Mod-
ern Theatres, Limited, $40,000; J. Singer, A. Singer, L.
Singer. Paving and /Mastic ‘Company, Limited, $4o,ooo.; R
E. Grass, R. Lierberman. Princess Theatre Company, Limit-
ed, $50,000; F. J. Hughes, L. J. Phelan, V. Stewart. Regal
Ladies’ Wear, Limited, $40,000; N. G. Calder, G. A. Willis,
W. A. Sadler Wilberforce Molybdenite, Limited, $250,000;
L. Adams, V. M. Gray, B. M. Gray.

WORLD’S WHEAT PRODUCTION

According to statistics compiled by the International
Institute of Agriculture, the world’s wheat crop in 1917 was
as follows:—

Countries. 1917,

» North America— Bushels.
United States . /. e acam s A o e v €50,828,000
Canadasiz) s o a Tt e 233,743,000
Mexico ciska . i SRR : 7,480,000
Total North -America i b 892,051,000

South America—

ATEONIDGA o0 L T S et i o ata: ¢ S e SnTs 210,000,000
GRS i Tk s s a 14,000,000
617 T TR e A e e S 18,372,000
Total ‘South': America i Ve 242,372,000
Europe—
AdStriy o ey S s e SR 36,500,000
Hbngary . Ao i s s 135,000,000
Bl o o o g A e S 0,000,000
BUIRAYIA o it Al S et s 34,000,000
EIORIRATR e o Al T e e e 4,300,000
FRaIICe s’ i e S o o s Rl 144,150,000
Gemman EDIYe i v a8y 91,000,000
GIERCE s vs o v o ot i o e e o 4,000,000
Itaby s e i L e i i e 140,000,000
Herzegovina and ‘Bosnia ............. 1,500,000
Netherlands oo i 0 s bt o oty 3,453,000
NOEWRY - i e e ha sl Aot e SR 241,000
LuxemBurg - Srisrivs iy Daly aNes 388,000
PortuRak: oo vy s e i me 7,440,000
Roumania: & oS Sl nd s oaii g, 70,000,000
Russia-m-Eutopel .l 6 Wioa s S e oinyg 550,000,000
Berbia | ol S e L R R 8,000,000
SDAIRI et s g R e B e R 141,000,000
SWeden . A e el R 7,497,000
bl tord o B S el L R S i 4,556,000
Cynrus:and MBlta o Gl s i 2,400,000
United “Kangdom: B cos o el o o 64,064,000
‘Eatal Bayopéd s o il e sha s sest 1,458,489,000
Asia—
British ' Inigta oo siiads % o vl 2y 379,307,000
Japan R i S0 St e, 23,533,000
RutgSia-incASia: 51 o obe i sl s il e 86,000,000
Persia 4o i s S e 13,600,000
Total* Atiaraidlie @i sngiemi-teone 505,307,000
Africa—
Algerias LG itk e i gy ekl SR 28.080,000
Egupton funt @i amii el sy Sy TN 20,835,000
EHeC TS 70 iy e 2,400,000
U o T AR A B (e o e R 6,063,000
TotalAfrica  ninGi isai: VN RIR O 68,178,000
Australasia—
Total . Rustralasias o coiials b 123,000,000
Geand total i leaseia oy 3,289,530,000
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Solid Growth

P-TO-DATE business methods,
backed by an unbroken record of
fair-dealing with its policyholders, have
achieved for the Sun Life of Canada

a phenomenal growth. \

Assurances in Force have more than
doubled in the past seven years and
have more than trebled in the past
eleven years.

To-day, they exceed by far those of
any Canadian Life Assurance Company.

SUN LIEE ASSURANCE |
CompANY OF CANADA |

HEAD OFFICE ~MONTREAL

The Fastest Route to

Big Production

ls via the Training, the Service and the Co-
operation given through our own

FREE SALES COURSE
PROSPECT BUREAU.
BULLETIN SERVICE,
ADVERTISING and

ALL ROUND SUPPORT

Travel without expense,

YOU{Arc better equipped for the journey,
Sure of getting there, with the

CANADA LIFE

ASSURANCE CO.

Home Office - Toronto

CROWN LIFE

For an almost negligibie addition to the pre-
hiumiwe add-a ¢ Disability Provision " which
relieves you of all premium worries if you
become totally and permanently disabled.

Tomorrow you may not be insurable—consult us now.

Crown Life Insurance Go., Toronto

Agents wanted in unrepresented districts 60

War Conditions - Liberal
Premiums — Recently Reduced
Agency Contracts —  Profitable

AGENTS WANTED

Gresham Life Assurance Society

LIMITED
Head Office for Canada MONTREAL
Established 1848, Funds Exceed $50,000,000

The Travellers Life Assurance
Company of Canada
Head Office - - Montreal

HON. GEORGE P. GRAHAM, President

TO AGENTS:—Write the Home Office for particulars of direct
renewal contract.

Ask the Subscription Department
about our Special Book Offer

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

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

HEAD OFFICE FOR CANADA

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

The following are the bank clearings for the weeks ended
June 14th, 1917, and June 13th, 1018, respectively, with
changes :—

Week ended Week ended

- June 13, ’18. June 14, ’17. Changes.

’.\‘l()ntrcul oo $101,300,744 $ 86,702,832 + $14.606,012
dronto Ul L 72,817,222 50,138,786 + 13,678,430

Warihipeg 70000 43,007,731 48,004,812 — ,207,081

Yancouver - - b ee 11,042,788 8,436,610 + 2,606,178

Ottawa : 8,667,314 7,864,126 + 803,188
Calg?ry .......... 5,660,001 6,474;410  — 807,758
Hamilton s 5,000,600 4,004,018 + 12,582
W T e e N O 4,537,726 4,187,420 + 350,207
Edmonton 3,081,978 2,760,804 + 312,084
Halifax 4,787,518 3,110,077 + 1,676,541
London 3 R 2,658,600 2,147,790 + 510,821
Reging = 0 LSS 3,242,373 3,361,961 = 119,588
S Jo}m b AR 2,342,800 1,008,018 + 351,182
Nacwima 1,081,495 1,638,134 + 343,361
auskdatoon. . sy 1,740,657 1,862,504  — 121,847
Moose Jaw. ... .. 1,374,274 1,066,364 + 307,010
andaar s LOSRIES nol o0 e T e
Brandon: w o 508,463 390,603 -+ 117,860
Brantford ... .. 880,238 750,807 + 123,431
BOrb Wolliam« . : 617,738 040,858 — 23,120
Le'th_blfidge ...... 680,834 201,08 800 102,151
Medicine Hat ..... 581,574 404,206 + 177,278
New Westminster .. 405,034 207,535 + 168,000
Peterboro .l 670,547 050,040 * + 20,408
Sherbrooke . 689,087 560,414 + 128,673
IIchener vl 817,868 572,704 + 245,164
Totalstinon s . $280,008,182 $240,777,514 + $30,107,050

The Toronto bank clearings for the current week are
$74,780,655, compared with $58,058,448 for the same week in
1017, and $571,000,202 in 1916,

DECREASE IN CANADIAN TRADE

Canada’s trade for the months of April and May, 1018,
‘show a considerable decrease as compared with 1917. The
figures are as follows ;—

Two months, ending May,

Imports : ‘ 1917. 1918,
]3utxable FOOTS: &l el Sy 2t $101,266,120 $ 02,640,507
D R D G e 03,138,068 75,792,515

+ Total B Nt v i e ) G 104,404,188  $168,433,022
Cormiand cbullion - ol s o 1,625,851 863,751

Grand total ......... oo... $106,030,030  $160,206,773
B g 1 I S S 30,058,308 28,824,370

Exports :

(B an e e b R R 10,213,082 11,199,510
The L T S R C R 1,753,842 2,212,888
dhe forest: - x v A R MR & 7,408,450 10,610,777
Animals and their produce .. ... 16,891,400 12,003,504
Agricultural products ...... . ... 83,236,184 54,270,037
M;mufacturcs .................. 03,800,271 57,047,284
pscellianedns & 1L oA e 830,348 1,222,782
_ Total merchandise ........ $214,202,685 $150,163,601
Qo ang Abuthion o o o i 08 4 W b DR
Grand total exports ....... 214,280,010 $150,163,691

Total Canadian Trade:
Merchandise entered for consump-

TOR =t L e S SRR T 104.404,188
Merchandise, domestic, exported 214,202,685

168,433,022

Total merchandise for consump-

tion and domestic exported .. $408,606,873 $318,506,713
Coin and bullion entered for con-

SRIBTOn 0 AR e 1,625,851 863,751
Coin and bullion exported ...... .......... 220,540
Merchandise, foreign, exported .. 5,028,024 3,415,208

L T i 1 Y RO U S GRSy $415.800,726 $323,0006,212

The decrease is greatest in the exports, and this is attri-
buted to the shortage in shipping. The decline in imports
is no doubt due to the restrictive regulations, and to de-
creased buying power,
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GAS COMPANY INVESTIGATION

(Coﬁtz'nued from page §)

The results may be summarized thus:

Assuming that the same quantities_ of supplies and
amount of labor will be utilized in 1918 as in 1917, the excess
costs for gas coal, gas oil, fuel, labor and taxes:

In 1918, compared with 1915, will be $1,139,849.00.
In 1918, compared with 1916, will be 1,076,766.00.
In 1918, compared with 1917, will be 595,076.00:

These figures are somewhat startling, but they are only in
keeping with those exhibited by other similar important
public utility corporations.

Some prices charged for gas in other Ontario municipali-
ties are as follows:—Brockville, $1.40; * Cobourg, $1.50;
Guelph, $1.30; Kingston, $1.50; Kitchener, $1.25; Napanee,
$1.50; Oshawa, $1.40; Ottawa, $1.25; Owen Sound, $1.35;
Peterborough, $1.50; St. Thomas, $1.20; Waterloo, $1.40;
Streetsville, $1.10. In each of these cases there has been one
or more increases during the past year. The average price
is 27 cents per thousand cubic feet, or 25 per cent. over the
prevailing prices a vear ago.

An examination was also made into the rates charged in
sixty-two representative cities of the United States, and only
nine companies were found charging less than the ninety-cent
rate of the Consumers’ Gas Company.

The report closes with the statement that the investiga-
tion has proved :—

“(1) That the cost of new capital to the company has
increased about 40 per cent. within the past six years,

“(2) That the cost to the company of gas coal has in-
creased 63 per cent., gas oil 81 per cent., fuel 40 per cent.,
and labor 42 per cent., within the past three vears.

“(3) That the operations of the Company during each
of the past three vears, ending September 3oth, have resulted
in deficits.

““(4) That practically the same conditions have been ex-
perienced by other concerns which supply gas throughout
Ontario, and as a consequence there has been an increase in
the price to their consumers of approximately 25 per cent.,
within the past vear and a half.

“(5) That consumers in no municipality in Ontario are
being charged as low a net rate for gas at the present time,
as those in Toronto. The lowest net rate charged by any
municipality is $1.10, and the highest is $1.50, as compared
with go cents charged by the Consumers’ Gas Company.

“In view of the foregoing facts, we are of the opinion
that the company is justified in increasing the net rate from
8o cents to go cents per 1,000 cubic feet.”’

Senator Gideon D. Robertson arrived in Toronto on Tues-
day the 18th inst., to endeavor to adjust the dispute between
the Great North Western Telegraph (Company and its local
operators. Senator Robertson has been instrumental in
settling a number of labor disputes including the recent strike
at Winnipeg and the strike which for several weeks tied up
the shipyards of the Pacific Coast. '

Gommercial Union Assurance Go.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds........$ 51,000,000
Total Funds Exceed.....,............ 151,500,000
Total Fire Losses Paid........ o984 045

Deposit with Dominion Government .. 1,245,467
Head Oflice Canadian Branch :
COMMERCIAL UNION BLDG. - MONTREAL

JAS. McGREGOR, MARAGER

Toronto Office - 49 Wellington St. East

GEO. R. HARGRAFT
General Agent for Toronto and County of York.
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PERPE’,

> CONTINENTAL INSURANGE COMPANY

OF NEW YORK
HENRY EVANS
“THE BIG COMPANY"

THE

President

TORNADO

W. B. BALDWIN,
MANAGER 17 ST. JOHN ST., MONTREAL Acency Suer.

FIRE MARINE
ASSETS EXCEED $35,866,635

Head Office for Canada and Newfoundland: F K RIDOR,

Capital fully subscribed, 25% paid up ... .........$ 2,000,000.00
Fire Reserve Funds ...i..cvee i cavsensnasnasss 5,539,000.00
Available Balance from Profit and Loss Account 111,521.46
Total Losses paid to 81st December, 1916 100.942 000.00
Net premium income in 1916 ...... ...cccveenee 5.630,876.43

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

ROYAL EXCHANGE ASSURANCE

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

Heap Orrice POrR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

Dr. B, P. LACHAPELLE E Montreal
H. B. Mackexzie, Esg. ... Montreal
J. 8. Houaw, Esg.,, K. C. : Winnipeg
B. A. WesToN, EsQ. - "'Halifax, N.S.

Sir VINCENT Mnnxmrn Bart.,
Chairman . Montreal

J. A. Jmssup, Mnnalerbasualtyl)em
ArTHUR Bamrry, General Manager

Correspondence invited from responsible Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualty agencies.

Guardian Assurance Company
Limited, of London, England

Capital Subscribed..... sissenerns $10,000,000
Capttal Paid-up e B ioiive Jevaoy $ 5,000,000
Invested Funds Exceed ...... . $35,000,000

Head Office for Canada, Guardian Building, Montreal

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

ARMSTRONG & DeWITT, Limited, General Agents
36 TORONTO STREET TORONTO

Established 1821

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

Phoenix Assurance Company, Limited

FIRE of London, England LIFE

Founded 1792

TOtA] FESOULCES OVEr. coivs sovevssarssnsssssursissnissntinns
Firelosses paid ... ..vvivivinsninionnvnnns .
Deposit with Federal Government and lnvcatmcnt
for security of Canadian policy holders only exceed ...... 2,500,000

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

100 St. Francois Xavier Street, Montreal, Que.

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

} Managers

The Northern Assurance Company, Ltd.
of London, Eng.
AccUMULATED FUNDS, 1816 ......c..cvv0vneee...$39,935,000.00
Including Paid up Capital Amount, $1,460,000.00

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

CALEDONIAN INSURANCE COMPANY

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

(FIRE)

BRITISH CROWN ASSURANCE
rporation, Limited

OF GLASGOW SCOTLAND

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

i Liberal Contracts to Agents in Unrepresented Districts

BRITISH AMERICA ASSURANCE COMPANY
FIRE, MARINE, HAIL AND AUTOMOBILE INSURANCE

IncorPORATED 1833
HEAID OFFICES: TORONTO
MEIKLE, President and General Manager
JOHN SIMB Asst, Gen. Mgr. . GARROW, Secretary.
Assets, Over ‘3,500,000.“
Losses pald since organlzation over $43,000,000.00.
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WE S T E R N INcORPORATED 1851

Assurance Company Fire, Marine, Explo-
A sion & Automebile
Ll RTINS G AR over gg%%ggg T uriiabe
BOARD OF DIRECTORS:

W. B. MEIKLE, President and General Manager
SIR JOHN AIRD Z. A. LASH, K.C., LL.D.

ROBT. BICKERDIKE GEO. A. MORROW, O.B.E.

ALFRED COOPER(London,Bng.) Lieur.-CoL. THE Hon. FREDERIC
H. C. COX NICHOLLS

D. B. HANNA Bric.-Gen. Sig  HENRY PELLATT,
E. HAY C.V.O.

JOHN HOSKIN, K.C., LL.D. E. R. WOOD.

Head Office: TORONTO, Ont.

W. B. MEIKLE, C. C. FOSTER,

President and General Manager Secretary

BRITISH 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

Great North Insurance Co.,

HEAD OFFICE, 1.0.O.F. BLOCK, CALGARY, ALBERTA
THE COMPANY WITH A RECORD

¢ OFFICERS
% President and Manager W.J. WALKER, Esq.
Y 1st Vice-President ... How. P, E. LESSARD, M.L.A.
2nd Vice-President, HoN. ALEX, C. RUTHERFORD, K.C.
z 3rd Vice-President EDWARD J. FREAM, Esq.
2ol Secretary A. H. MELLOR, Esq.

AUDITORS
Edwards, Morgan & Co. Calgary
DIRECTORS
Hon.Alex, C. Ruther- Edward J. Fream,
ford, W0 BA 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.v.a, LL.B,

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

The Company commenced business in the REIGN OF G EORGE III.
and the following figures show its record:—

At the Accession of Income Funds
KING GEORGE 1V. $ 387,085 $ 800,605
KING WILLIAM 1V. 657,115 3,038,380
QUEEN VICTORIA 789 865 4,575,410
KING EDWARD VII. 3,500,670 11,185.405
KING GEORGE V. 6,846,895 15,186,090

and at
31st DECEMBER. 1917 9,633,665 “ 22,416,355

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1,320,000 is paid up)
Agents wanted in unrepresented districts.
Head Office for Canada, 260 St. James St., MONTREAL

MATTHEW C. HINSHAW, Branch Manager

UNION
ASSURANCE SOCIETY

LIMITED :
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

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

J. E. E. DICKSON,

W. D. Aiken, Superintendent
Canadian-Manager

Accident Department

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000
Bstablished A.D, 1720, PIRE RISKS accepted at current rates
Toronto Agents o . 8. Bruce Hurman, 19 Wellington St. Bast

SUN FIRE FOUNDED A.D. 1710

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

Toronto

Economical Mutual Fire Ins. Co.
HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
ToraL AsseTts, $800,000 AMOUNT OF RIsk, $28,000,000
GOVERNMENT DEposit, $50,000

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

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoNDON AND LANCASHIRE FIRE INSURANGE
CompPaANY OF LIVERPOOL,

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Waterloo, Ont.
Total Assets 31st December, 1917, ........ovuonon.. $979,978.00
Policies in force in Western Ontario, over .......... 30,000.00

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

et ot
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Canada Branch
Head Office, Montreal

DIRBECTORS

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

Sir Prederick Williams-
Taylor, LL.D.

==

( INSURANCE COMPAPSJ
=N LIMITED ),

q‘\"\\&f‘"'{’)

J Gardner Thompson,
Manager.
Lewis Laing
Assistant Manager,
J. D. Simpson, Deputy
Assistant Manager.

GENERAL
ACCIDENTF I R E AND LIFE

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

THE

GENERAL ACCIDENT

Assurance Co. of Canada

Personal Acclident and Sickness
Automobile and Liabllity Insuarance
Inspection and Insurance of Steam Bollers
TORONTO, ONTARIO

Eagle, Star and British Dominions

Insurance Company, Limited

$61,000,000
- $14,000,000

Assets Over
Premium Income Over

Fire and Marine Insurance

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

==y

= ASSURANCE COMPANY =

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, Bsq.,

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 GANTON, 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, Toronto - 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. CorsoLp, Mgr,

ALFRED WRIGHT,

LONDON & ot

A. E. BLOGG,
lANCASH I RE Branch Secretary
14 Richmond Street E,
F l R E TORONTO
INSURANCE COMPANY i
ik Security, $36,000,000

./NorwIcH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

A Jevich, England

LS
~ farwich Cathedral

Founded 1797

FIRE INSURANCE
ACCIDENT ano SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCRE

Norwich Union Bullding
TORONTO

Heap Orrior PoR CANADA
12-14 Wellington St. East
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An Investment Free from the

Dominion Income Tax

Dominion of Canada 5%% Gold Bonds
Maturing Ist December, 1922, 1927 or 1937.
Now obtainable at 99% and interest. Will be
accepted at 100 and interest, in the event of
future issues of like maturity or longer made
in Canada by the Government.

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

Complete Information Furnished upon Request

DoMinion SECURITIES G)RPORATION

Bearer or Registered Bonds.

LIMITED.
MONTREAL BRANCH Sl 11 LONDON, ENG., BRANCH
; A 26 KINC STREET EAST : 5
Canada Life Building No. 2 Austin Friars
R. W, Steele - Manager TORONTO A.L.Fullerton, Manager
CABLE ADDRESS: ' STERLING, 25 BIRCHIN LANE, LoNDON.” Oﬁces o
Copes ; A.B.C. 5TH, BENTLEY'S, AND WESTERN UNION. LONDON :
ankers Head Office . . - 25 BIRCHIN LANE, E.C. 3.
Bankers Fire Department . . 18 BIRCHIN LANE, E.C. 3.
LONDON : Marine Department 24 BIRCHIN LANE, E.C. 3.
LONDON CITY AND MIDLAND BANK Policy Department 31 LOMBARD ST., E.C. 3,
NATIONAL BANK OF SCOTLAND LIVERPOOL:
NEW YORK: 28 EXCHANGE STREET EAST
NATIONAL CITY BANK NEW YORK: .
SOUTH WILLIAM STREET

5 Q@

— et

b,

OFFI

Manager: R. M. MACLAREN
Secretary : ROBERT W. REID

Managing Divector : A, RENDTORFF

Managers for :

CENTURY INSURANCE COMPANY, LTD.
(Foreign Fire Guarantee Dept.)

ESSEX UNION INSURANCE CO.. LTD.
(Marine Dept.)

LONDON GUARANTEE AND ACCIDENT COL/LTD.
(Marine Dept.,)

NORSKE LLOYD INSURANCR CO., LTD., of Norway
(Accident, Fire, Life, Marine Depts.)

i \
LIMITE
INSURANCE MANAGERS & RE-INSURANCE ADVISERS

Hecident - Fire - Life - Marine
25 BIRCHIN LANE, LONDON, E.C. 3

AUTOMOBILE INSURANCE CO. OF HARTFORD, U.S.A.

by iiats. 4

Underwriter : WM. J. FOX
Manager, Treaty Dept.: W. R. BEAVIS

Marine Claims Settling Agents for:

. London Correspondents for :

INTERNATIONAL FIRE & MARINE AGENCY
CORPORATION New Y ork




