Trade Review and Insurance Chronicle
OF CANADA

. TORONTO, MAY 10, 1918 o8 Fon Aurine

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 . - - - 335,000,000

HEAD OFFICE, MONTREAL

Sir H. S. HoLt, Pres. E. L. PEasg, V. Pres. and Man, Dir.
C. E. NeiLL, General Manager.

424 Branches in Canada, Newfoundland, British West Indies,
Cuba, Porto Rico, Dominican Republic,
Costa Rica and Venezuela.

LONDON ENGLAND NEW YORK CITY
Bank Bldgs., Cor. William and
Princes Street, E.C. 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

VULCAN FIRE
- INSURANCE COMPANY

OF OAKLAND, CAL.

)
5

Having secured a Dominion License will

~ operate in the Provinces of Ontario,
~ Manitoba, Saskatchewan, Alberta and

5 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 Onta.rio

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 Edward Rawlings in 1872)
MONTREAL

Experience shows that

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

A LARGE DEFALCATION

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 : MEDLA}{D & éON, Mail Building
Winnipeg Agency : OSLER, HAMMOND & NANTON

Other Agencles throughout The U, &, of A. and Canada

PO = e

S . % T
e et e 2%

ey

S

b
]
'l
H
i
iy




THE MONETARY TIMES

Volume 6o.

Offices :

Tel. z
Temple Bldg, P

Adel. 2900

Neelys, Limited

TORONTO

Victory Bonds

Price 98;

and

Accrued In'terest

Telegraph or Telephone Orders
at Our Expense

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets o5 i - -
Surplus to Policyholders - -

$753,417.06
$411,808.66

DIRECTORS

A. H. C. CARSON, Toronto........... President
R. HOME SMITH, Toronte....... Vice-President
oD WILLIAMS 0. oo oves Managing Director
C. MCMASTER, K.C. W. T. KERNAHAN
G. M. NESBITT H. N. COWAN

G. H. WILLIAMS

A.
S.

Head Office, 33 Scott St., TORONTO
62

el m&ﬁ%@%

IESRISIN8118 2@ 11§ @ 11t @1 ® 1 @

!

1l
e WS I8 ens

s siBuR e
LR

Throughout Canada We Act As

l‘—f':l‘crulnr. Administrator, Trustee, Guard-
ian.

2.—Receiver, Liquidator, Aausignee, Curator.

e en

ey

®ilieilerie

: 3. ~Registrar and Transfer Agents, Trustee H
! for the issue of Stocks or Bonds of s
z’ Corporations and Companies. .
4.—~Management of Properties, Collection of g
! rents, ete, .
3. Mﬂrjluqmcnl of Sinking .‘unds of Muni- E_
( cipalities and Companies. H

Do

Agent for Companies and Individuals for
the Investment of Funds and the col-
lection of Income.

Correspondence Invited.

BRANCH AT REGINA

HeUIeT@ni @i

OFFilce s
Prosident: B, F. B. Joussros, K.C., Toronto.
Vice Prestdents
Jonun Fimsrneoox, Beg . President, FPirstbrook Bros.,
Toronto.
B. D. McCureom, BEug., President Investment Cor-
poration of Regina, Limited, Regina.
W. D. Wanonors, Bsg., Hamilton,

Wanaging Dirsctor: H. WaDDING rON, Esg.. Toronto.

THE 8

STERLING TRUSTS

CORPODRATION

HERBERT WADDINGTON MANAGING-DIRECTOR

B0 KING ST.EAST "%7%"* TORONTO

REGINA BPANCH CH.BRADSHAW Manager

e

ALFRED WRIGHT

ALEX. MACLEAN
President

Manager & Secretary

LONDON&
LANCASHIRE

GUARANTEE &

ACCIDENT
EC

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

Automobile Insurance

Head Office

Company'’s Building, 61-65 Adelaide Street East
TORONTO

Quebec and Maritime Provinces...... Mo
Manitoba and Saskatchewan “... . WINNIPRg
Britlsh Columbia and Alberta.........\'Al(:.lxm

Workmen’s Compensa tion

BRANCHES -

4



THE MONETARY TIMES 3

The Income Tax

Changes recently announced em-
phasize the value of investing in

“VICTORY LOAN”

54% Gold Bonds. Interest 1st
June and December. Maturing
1st December, 1922, 1927, 1937.
Denominations : $50, 100, 500,
1,000.

Price 98; and Interest

These bonds are free of all taxes, including
income tax, imposed in pursuance of legis-
lation enacted by the parliament of Canada

W. A. Mackenzie & Co.

BUSINESS FOUNDED 1795
INCORPORATED IN CANADA 1897

American Bank Note Company
ENGRAVERS AND PRINTERS

Bank Notes, Bonds, Municipal

Debentures, Stock Certificates,

Cheques and other Monetary
Documents

Special Saleguards
Against Counterfeiting

Work Acceptable on
all Stock Exchanges

Head Office ~-OTTAWA- Fireproof Buildings

Government and Municipal Bonds

TORONTO
CANADA

WINNIPEG

BRANCH OFFICES

MONTREAL TORONTO
Bank of Ottawa Bldg. 19 Melinda St.

Members
Buy @ Sell
Bonds

War Loan
Debentures
StocKs

MONTREAL

WINNIPEG

Union Bank Bldg.

AUTHORITIES on Invest-
ments have stated that
this valuable Book on In-
vesting should be in the

hands of every Security
holder.

It offers much valuable in-
formation on the selection
of Securities for the profit-
able investment of funds.

If you have not received a

copy it will be mailed upon
request.

Write to the Secretary of the
Montreal Stock Exchange,
Room.. 433, Stock Exchange
Building, Montreal, today.

STOCK EXCHANGE ,

—

h

R ————

o



%3
%

N -

4 THE MONETARY TIMES

T

Volume 6o.

SO T e e

ST e

NEW

5-year Bonds, due
10-year Bonds, due
20-year Bonds, due

9875

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

Price.

Victory Loan Booklet om reguest.

meme: A, E. AMES & CO. i

UNION BANK BUILDING, TORONTO
TRANSPORTATION BUILDINC — MONTREAL
74 BROADWAY, NEW YORK

Securities

THE

INCOME TAX
ANNOUNCEMENT

Still further emphasizes the attractive features of

VICTORY BONDS

Ist December, 1922.
Ist December, 1927.
Ist December, 1937.

and Interest

1889

SO R ey

Total Funds Bxceed

ESTABLISHED 1809
Canadian Investments Over

$109,798,258.00 $9,000,000.00

Caplial Authorized . . - W20,200, 000,00
Amount subscribed for . . 5 .
Amount Pald Up In Cash . . 11,862, 500,00

FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY
DIRBECTORS,
Wa, MoMasran, Raq. 0. N. Mosost, Hsq. B, L. Prasn, Hsa.
Head Omee for the Dominlen: MONTREAL
Agenia in all the principal Townas in Canada

RANDALL DAVIDSON, Manager Fire Department ,
H, N. BOYD, Manager Life Department

Bvans & Oooch, Resident Agents, Toronto, 28 Wellington Street East

COMMENCED RUSINESS 1%01
RECEIVED DOMINION CHARTER 17th June, 1908
Capital Stock Authorized and Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire

INSURANCE COMPANY

Under the control of the

North British and Mercantile Insurance Company
RanpaLl Davioson, President
C. A. Ricnanpson, Vice President and Seovetary
DIRECTORS:
8. B. Ricwanos 8. G. Donson W. A T. Swrarmax
Head OfMece, WINNIPEG, MAN,
Agents Requived at Unrepresented Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

Heap Orrice:
Guresnam Broa,, 302 St. James
ST., MONTREAL.

PERSONAL ACCIDENT
RICKNESS

LIABILITY (ALL KINDS)
AUTOMORBRILE

FIDELITY GUARANTER
BURGLARY

Loss of Merchandise and FPackages thromgh the Mall,
F. ]. ]. STARK, General Manager,

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

Railway
Passengers
Assurance Co.

OF LONDON, ENG,
Head Office tor Canada and Newfoundland: TORONTO
Manager and Attorney, F. H. Russell.

Accident, Health, Employers' and Public
All | Sllablllly, Motor Car, Elevator, Teams,
Plate Glass, Burglary and Fidelity Bonding,




a4 PART from the prosecution of the war with vigor and
. determination, there is probably no issue so im-
‘portant for the welfare of the country as the proper
on of the present railway problem. The railways are
mately related to all aspects of the nation’s life that
ell-being of all classes is affected vitally by the
ate and final steps taken by the government in con-
a with them. Upon the wisdom and impartial judg-
legislators in dealing with the railways will de-
the progress which Canada is to make in the future,
in economic advance and in social amelioration. A
step taken now and perpetuated for years to come
‘mean the imposition of a barrier to the development
' the country which could not be overcome even by the
and initiative of the people; and it is only as the
s are aided adequately by such agencies as the rail-
that they can give effect to their spirit: and deter-
n to build up a great nation with the help of our
nt natural resources. But if the channels of ex-
1, both extensive and intensive, should be obstructed
stem of transportation which did not readily re-
the growth of industry and trade, progress would
red inevitably by the organized impediment of an
which did not accord with the onward advance.
vithin the power of the government, by acting upon
ightened and intelligent view of the subject with
to the long-time results, to aid in the upbuilding
ntry; and, on the contrary, by acting upon the
f political favorites or certain financial interests,
rrendering judgment to the expediency of votes,
embark upon a policy which would stifle the
growth.
‘is the situation with which the government has
~ The immediate issue is concerned with the
condition of all the railways except the Canadian
In the years preceding the war, Canada was en-
period of abounding prosperity and the whole
e was surcharged with this exuberance. The
tern provinces were going ahead with un-
d success, and population was entering upon the
agricultural lands in great numbers. For some
al estate was subject to an intense boom.
towns and cities were springing up with almost
;a.piditty, ‘and property values were greatly in-
“With such a high wave of apparent prosperity,

e Government and the Canadian Railways

Review of Relations of Government With Canadia‘n Roads—The
Railway Commission Report—Neither Majority nor -Minority Report
Acted Upon — General Favor Towards

Government Quwnership.

By W. T. JACKMAN, M.A.

both East and West shared in the view that a great future
awaited the country. . The increase of the agricultural
products was alone taxing unduly the facilities of the ex-
isting railways, and it is no wonder that the railway com-
panies, in the face of such unparalleled expansion of traffic,
saw the necessity of adding largely to their mileage and
their equipment. The Canadian Pacific had already a
fairly complete network of lines in these western provinces
as well as in the east; and its roadway and equipment, in-
cluding its terminals, were being improved and increased
as fast as this could be effected by its efficient manage-
ment,

Another network of roadway had come into operation
in the West under the Canadian Northern Railway Com-
pany's management. It, too, had been expanding rapidly,
with the object of caring for the increasing volume of
business that was offered by the prosperous communities
in that section of the country; but in order to become most
successful this railway system found it necessary to get
communication with a port on the Pacific and to get access
to the important commercial cities of the east, including
an Atlantic port. Accordingly, it entered upon the
ambitious scheme of becoming a second transcontinental
line, by constructing its road through British Columbia to
Vancouver and by building from Winnipeg eastward to
Montreal, with the erection of suitable terminal facilities
for the growing traffic. In 1913 the federal government
granted the company a subsidy and in 1914 the officials,
then in need of more funds for the completion of the lines
and terminals of the road, presented their case to the
Dominion government and asked the latter to guarantee
the company’s bonds. The government acceded to this
request up to the amount of $45,000,000 of bonds, upon
receiving in return $40,000,000 of the company’s stock
and upon the assurance that the returns from the sale of
these bonds together with the funds which the company
had already available would be sufficient to complete the
enterprise. But the unforeseen conditions and depression
due to the war upset the company’s calculations; its
revenues were not large enough to meet its fixed charges
and provide for betterments and increased equipment ; and
in the year 1916 it was necessary for the government to
come again to its assistance and make a contribution to
keep the company from defaulting in its interest payments
and thus prevent it from going into a receivership.
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The position of the Grand Trunk and its subsidiary,

the Grand Trunk Pacific, also demands attention. The

former has a good system of lines and facilities in the

older part of the Dominion and its through line from Port-

land, Maine, to Chicago is one of the best on the continent.

But up to 1903 it had no means of tapping the growing

traffic of the western provinces, and as it was unable to
secure an amalgamation with the Canadian Northern,
which had several thousand miles of lines in the West, it
began to think of constructing its own western connections
from North Bay to the Pacific. The scheme was put be-
fore parliament and in its final form provision was made,
contrary to the desire of the Grand Trunk management,
for a through route from Moncton to Prince Rupert. The
Dominion government was to construct the eastern
division of this through route from Vinnipeg to Moncton,
according to specifications approved by the Grand Trunk
Railway Company. Aided by bond guarantees of the
latter and the Dominion government, the Grand Trunk
Pacific Railway Company was to construct the western
division from Winnipeg to Prince Rupert and then take
over the operation of the eastern division, at an annual
rental of 3 per cent, of its cost of construction. It was
estimated that the section east of Winnipeg, now called
the National Transcontinental, should cost $61,415,000,
but when its actual cost reached $159,881,197 the Grand
Trunk Pacific refused to accept the burden of operation.
The Government accepted the company’s refusal and
took over the operation of the line, thus adding the
National Transcontinental to the other government rail-
ways. But even without this part of the line, the Grand
Trunk Pacific Railway Company is embarrassed finan-
cially. Its line has been put through new territory which
has not yet been developed to the point of yielding the
large traffic that is furnished to the Canadian Pacific Rail-
way and the Canadian Northern Railway farther south; it
has, besides, few branches and no feeders; consequently,
its revenue is insufficient to meet its operating expenses,
o say nothing of its requirements for betterments, addi-
tional rolling stock and interest on its underlying securi-
ties. The total interest charges of the company amount
to approximately nine million dollars, and of this sum the
parent Grand Trunk Railway Company, by guaranteeing
the bonds of its subsidiary, becomes responsible for an
amount considerably in excess of five million dollars. The
Grand Trunk is unable to meet the large deficit of the
Grand Trunk Pacific and the latter, in order to continue
as a going concern, has had to receive assistance from the
Dominion government to the extent of $15,500,000 during
the two years beginning January 1st, 1916, when the line
was declared officially in operation. The Grand Trunk
officials aver that the inability of the Grand Trunk Pacific
to pay its way is not due to any fault of theirs, ‘‘but can
be attributed directly to the action of the government in
subsidizing competing lines'’ belonging to the Canadian
Northern Railway “‘and in many ways enormously adding
to the cost of construction.””  They claim that the Grand
Trunk Railway Company’s money was put into the sub-
sidiary “‘in good faith, in the belief that the Grand Trunk
Pacific was largely a national undertaking. . . . There
is not a shadow of doubt that had the course subsequently
followed by the government (i.e., in subsidizing competing
lines) been known when application for the Grand Trunk
Pacific charter was made, that road would never have
been built.”"  The Grand Trunk Railway Company, there-
fore, proposed, in a letter to Premier Borden dated De-
cember 10th, 1915, that they should retire altogether from
the concern; that in return for their handing over to the
government the $25,000,000 of common stock of the
Grand Trunk Pacific Railway which they hold, but fo
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which they paid only a nominal amount of cash, the gov-
ernment should not only relieve them of all liability in
connection with the Grand Trunk Pacific and its sub-
sidiaries, including deficits in operating expenses, but
should ‘‘repay the Grand Trunk Railway Company any
money advanced to the Grand Trunk Pacific or its . . .
subsidiary companies.”’

These, then, are the facts concerning the three great
railway systems of the Dominion which are in the hands
of private companies. The Canadian Pacific is one of
the world’s strongest companies. It received generous aid
from the government in its initial years until it could stand
alone; and yet it is acknowledged by high authorities out-
side the company that the people have received from this
enterprise ‘‘good value for their money.”’

The Canadian Northern also received aid in land and
subsidies, but this direct assistance was very small in
comparison with that given to the Canadian Pacific. Be-
sides, large amounts of securities of the company were
guaranteed by the Dominion and the provinces; but up to
1914 it apparently met all its obligations from its own
resources. No dividends have been paid on its stock.

The Grand Trunk Pacific, too, received direct aid, in
the form of subsidies, to a considerable extent, but it relied
chiefly on the guarantees by the governments and the
parent Grand Trunk.

The Grand Trunk Railway Company, on the other
hand, came into existence almost entirely as a result of
the investment of private capital. It has always met its
obligations to' its own shareholders and bondholders,
although the shareholders’ return on their capital has been
very small. Its difficulties came when it reached out to-
ward the West and agreed, even though unwillingly, to
the government’s plan for a through line from the Pacific
to the Atlantic. Whether or not there be strong ground
for the plea of the directorate that the Grand Trunk should
he relieved of all responsibility for the Grand Trunk
Pacific, as outlined above, we forbear to express a final
opinion. It would seem from the evidence as if in this
matter the Grand Trunk had unwittingly made a bad
bargain, without full consideration of the possible results
of its agreement with the government, and now desited to
withdraw from the agreement; but it may be that com-
plete evidence has not yet been brought forth and “that
further elucidation from other sources may strengthen the
company’s claim.

From the foregoing, it will be seen that the chief
trouble with the railways, other than the Canadian Pacific,
is the financial burden which each has to bear.

The Royal Commission of 1916.

The Royal Commission appointed in 1916 to inquire
into the general problem of transportation in Canada with
the object of finding a remedy for the existing difficulties
handed the government its report last year. This is really
two reports, the majority signed by Sir Henry Drayton
and Mr. Acworth, and the minority by President Smith of
the New York Central.

The majority report recommended that the Canadian
Pacific be left as it is, since ‘‘it is in the interest of the
country that this company should be rich and prosperous,**
in order to give the best service and to meet new develop-
ments as they arise. But the other three companies, the
Canadian Northern, the Grand Trunk and the Grand
Trunk Pacific, were reported as having ‘“‘broken down'*
and the two commissioners saw ‘‘no way to organize new
companies to take their place.”” Consequently, they
recommended that a board of trustees be constituted by
act of parliament and incorporated as “The Dominion
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way Company,”’ and that the ownership of the Cana-
. Northern, Grand Trunk and Grand Trunk Pacific be
ed in this company. Their suggestion was that the
nment should assume responsibility for the existing
ities of these three companies. The two government
, the Intercolonial and the National Transcontinental,
d also be handed over to the Dominion Railway Com-
y and the five systems thus merged should be operated
 this company as one united group. But these recom-
dations were made only upon the express condition
this board of trustees should be a ‘‘permanent, self-
tuating body’’ and ‘‘should not assume, or even be
ected of assuming, a political complexion.”’ To this
commissioners attached ‘‘extreme importance,” so
the board might not be hampered in any way by
tical considerations. At the same time, the Dominion
way Company should be subject to the jurisdiction of
» Board of Railway Commissioners in the same way and
same extent as any private railway company.

dent Smith’s Minority Report.

- The minority report, which in so many instances comes
er to the finality of the problem, seems in this case to
been dismissed with but little consideration; but we
ot allow it to be relegated to the public rubbish heap
this summary fashion, for it contains too much that is

juable and vitally pertinent to a proper solution of the
ailway question. President Smith is a man whose
pwledge of railway affairs, gained in connection with
. of the greatest of the railway systems in the United
es, is broad-and thorough; he is a railway statesman
very high order, whose viewpoint is not narrowed by
“sectional interests nor obscured by merely local
iriotism. His position in the most important place
der the railway administration of the neighboring re-

ic is an attestation of his ability in the organization
transportation service for the public welfare. His re-
upon the Canadian railway situation is a masterly
ysis. He recognizes that, while public aid to railways
1 been founded originally on the urgent need for trans-
rtation to open up and develop the resources of a new
try and to unify Canada commercially and politically,
‘was carried far beyond the limits warranted by the
irements. The responsibility for this is due as much
‘government as to the private companies, since with-
bling legislation and the extension of government
from which all received their essential support, the
nies could not have expanded and overbuilt. This
of developing the country was sound and fully justi-
but the government should have exercised some
vision that would have insured to the people the

ed the effort to assist development indiscriminately.
n view of these facts, President Smith would suggest
while the Canadian Pacific should be allowed to go
nchanged in the important service it is rendering,
in changes should be made with regard to the other
great systems. The Canadian Northern’s difficulty
rgely due to its uncompleted condition and to its in-
to secure the needed capital on its own resources,
y when so much capital is- required by govern-
for the prosecution of the war. It has succeeded in
ing up a vast network of facilities in the West but
jeopardized by its expansion in the east. On the other
the Grand Trunk was successful in the east but
failed in the west. From Winnipeg westward
nd Trunk Pacific lines are found duplicating the
ul Canadian Northern lines; and in the east the
ian Northern lines and facilities duplicate those of
rand Trunk proper. Between Winnipeg and North
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Bay, moreovér, the Canadian Northern line parallels the
government line, the National Transcontinental. Economy
could be secured by eliminating this duplication of opera-
tion and causing the lines in these localities to be worked
jointly. Consequently, the following remedies for the
situation would appear to be desirable :—

“Let the Canadian Pacific alone; let the Grand Trunk
operate the eastern lines now held by that company and
the Canadian Northern; let the Canadian Northern operate
the western lines now held by that company and the Grand
Trunk Pacific system; let the government operate the
connections or procure their operation by private com-
panies; all of which should be done under arrangements
that are equitable and yet look to the not distant day when
the country will have survived the war and resumed its
prosperous growth.”’

The Canadian Northern should be required to confine
its operation to the country west of Winnipeg and to take
over on a twenty-one-year lease the Grand Trunk Pacific
lines at an annual rental equal to the fixed charges of the
latter. On a similar lease, the Grand Trunk should take
over the Canadian Northern lines east of North Bay at an
annual rental equal to the fixed charges of this portion of
the system. The lines between Winnipeg and North Bay,
except the Canadian Pacific, should be leased for a like
period to either the Canadian Northern or the Grand
Trunk (or, if necessary, any other qualified company) on
the best terms that can be made, so as to give the greatest
service at the least cost. After ten years, these leases
should be terminable by the government and companies
at their option upon equitable terms.

In addition to these arrangements, Mr. Smith would
also enlarge the authority of the Board of Railway Com-
missioners by giving that body power over all railways
in regard to maximum and minimum rates, the issuance
of securities, the building of new railways, or the ex-
tension of lines and other matters properly subject to
governmental supervision. These changes should have
been made years ago.

Neither Report Acted Upon.

With the majority and minority reports in hand, what
course was undertaken by the government? Both were
set aside. In the session of 1917 a bill was brought into
parliament by the minister of finance providing for the
acquisition of the Canadian Northern, but leaving the
other lines in statu quo. The Grand Trunk Pacific was
given a loan of $7,500,000 in order to enable that road to
carry on its service and meet its fixed charges. The Grand
Trunk, National Transcontinental and Intercolonial were
left as before, It is strange that the Grand Trunk Pacific,
which was unable to meet even its operating expenses, to
say nothing of fixed charges, should have been treated in
a different manner from the Canadian Northern, which
was virtually in the same position in not being able to
meet its fixed charges. Why should the former be left
in private hands while the latter was to be taken over by
the government? The answer to this query can only be
surmised. In acquiring only the Canadian Northern, of
course, it was stated that the government could not also
take the Grand Trunk Pacific without a protracted period
of negotiation with the Grand Trunk directors and share-
holders in England ; but the Drayton-Acworth report cer-
tainly did not contemplate the proposed piecemeal pur-
chase. Moreover, these two commissioners had pointed
out that the Canadian Northern shareholders had no equity
in the company, either on the ground of cash put in, or on
the ground of physical reproduction cost, or on the ground
of the saleable value of the property as a going concern;
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but when the government brought in its bill, the minister of
finance said that there were certain assets which had not
been accounted for in the Drayton-Acworth report and,
therefore, the government’s proposal was that the value
of the remaining stock necessary to full control, amount-
ing to $60,000,000—the other $40,000,000 having been
handed over to the government in 1914 when the latter
guaranteed the company's bond issue of $45,000,000—
should be determined by a board of arbitration composed
of three members, one appointed by the government, one
by the Canadian Northern interests, and the third chosen
by these two. Why should the method of arbitration have
been adopted in this case when that method had long
ago been rejected and subsequently all such valuations
with reference to government claims had been determined
by the judge of the Exchéquer Court?

The only answer given by the government was that it
was the method recommended by the Drayton-Acworth
report; but a careful reading of that report shows that
this was erroneous. The report says: ‘‘We suggest that,
if it is decided to permit the present shareholders
to retain a portion of their holding,’’ there should be a
board of arbitration empowered to decide two questions:
First, **What proportion of the Canadian Northern com-
mon stock may fairly remain the property of the present
holders?'’'; second, ‘‘What proportion of the earnings of
the Dominion Railway Company may fairly be regarded
as attributable to the Canadian Northern lines?’’ From
this verbatim quotation, it is apparent that the govern-
ment, despite its protestations, was not acting according
to the suggestion of that report, since it had determined
not to permit the shareholders to fetain any portion of
their stock, Why, then, did the government propose
arbitration, rather than the determination of the value of
the property of the railway company by Exchequer Court
proceedings. To show how little confidence the govern-
ment had in the process of arbitration and in the settle-
ment of a fair value by the arbitrators, it is only necessary
to remark that the highest value of the $60,000,000 of
stock was fixed at an amount not to exceed $10,000,000.
What may be the outcome of the arbitrators’ decis'on 1
shall not venture to predict.  One is impressed in reading
the debates, as given in Hansard, with the apparent desire
on the part of certain members of the late government to
conceal facts which were asked for time and again., There
was not that free and open exposition of the circumstances
which was necessary in order that parliament might act
judiciously upon a course which would add over $500,-
000,000 to the debt of Canada. There was the with-
holding of information upon which a proper conclusion
could be reached concerning such an important issue.
Even for the writer, who has carefully examined every
vestige of evidence as presented in the debates of the

* House, there are many loose ends which are apparently

irreconcilable. Finally, after the measure had been under
discussion only a few days, the closure rule was applied ;
the government seemed to be in an extraordinarily great
hurry to rush the bill through, without having given all
the information that was desired, in order to put it upon
the statute book before the light of day had been properly
turned upon it.  Such was the way in which the govern-
ment handled this problem.*

No Lack of Support for Government Ownership.

No policy has yet been formulated concerning the
country’s railways as a whole, and I venture the opinion

*On the Canadian Northern situation, see my article in
“The University Monthly’”’ (published by the University of
Toronto), May, 1018,

that had the matter of the Canadian Northern been left to
the present Union Government a different solution would
have been found. Many of the newspapers of the country
are declaiming loudly against private railways; and their
incessant and vociferous appeals, usually written by those
who have never had any opportunity or ability to study
the subject, are made to the public as if their statements
were the last word. And, mirabile dictu, such is the
calibre of one of the most aggressive members of the late
and of the present Cabinet that he openly declared in the
House, ‘I do not know any better way of  forming the
judgment of a public man than for him to study assidu-
ously the editorial expressions of the press!” The
farmers, largely influenced in their opinions by the bias of
the newspapers and by the fascinating picture which has
been placed before them as to the results of government
ownership, have, in some instances, passed resolutions at
their great gatherings urging the nationalization of all the
railways as the only remedy which ‘‘will meet the condi-
tions caused by the repeated blunders and extravagant
railway policies of successive governments.”” And,
strange to say, in making this last statement they are
really condemning the very thing which they are ostensibly
advocating !

The Hydro-Electric interests, too, have been active in
putting before the municipalities of the province, and even
before the Dominion government, the necessity of having
railway nationalization, although Sir Adam Beck, chair-
man of the Hydro-Electric Commission of Ontario, is
opposed to having the Canadian Pacific included in the
nationalization policy. With such a wide range of sup-
porters, including some which we have not mentioned,
government ownership has been heralded widely as the
panacea for our ills. :

The Attitude of Employees and of Shippers.

Two other classes, which lack the clamorous propensity
of those above mentioned, ought to be consulted before
forming any conclusion regarding the issue at stake,
namely, the laboring classes and the shippers. The writer
has taken the opportunity to speak with members of these
two groups, and the laboring class he finds about evenly
divided ; those in the lower positions of the railway service
usually favor government ownership, because they think
that under that system wages would be increased; but
those in the higher ranks fear that if all the railways were
put under government ownership we should simply have
the perpetual repetition of the Intercolonial Railway man-
agement, only upon a greatly enlarged scale. The low
wages and the system of promotion of those engaged in
the postal service would seem to be a sufficient answer to
the former, especially when we join with that the fact that
the wages on the Intercolonial are no higher than on the
private lines; and the apprehension of the latter group is
but top well founded. The shippers, in general, would
expect lower rates under government ownership, but they
are convinced that the facilities for transportation would
lack the tone and the stimulus which now exist, and the
settlement of claims would be indefinitely more prolonged.
Here it may be pertinent to say that if the laborers were
constantly pressing for higher wages and the shippers
were urging the necessity of lower rates, the government
would not be so capable of resisting this pressure from
both sides as would a private company ; and if the expendi-
tures for labor were increased—as they would be by the
influx of men into the government service—while the
revenues from lower rates were reduced, a larger amount
would have to be made up by general taxation.

“ (To be Continued.)
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~ MOBILIZING CANADA'S LABOR FORCES

o -

" The government has done the right thing in taking
jon to mobilize the nation’s full labor power. The
demand deeds, not words. The fate of liberty-
ng nations trembles in the balance. Recalling with
pride what her sons have accomplished, fully assured
‘their courage will meet every test, that their will for
ry is inflexible, Canada with quiet confidence will do
duty in this hour of crisis and of peril.

‘e are convinced that every man, woman and boy has
ssent supreme duty to the State—the duty of perform-
ful, productive work. Distinctly war work must
first in the country’s economic programme ; the pro-
n of munitions, clothing, ships, and food and the
of accessories required for efliciently carrying on
7 r. Thereafter, and after all primary demands have

s met, the machinery of production must be kept in full
jon to the end that the wealth essential for financing
requirements, on war account, will be forth-

‘mere possession of property, or income from in-
ts, gives no one the right during these hard days
a life of leisure. Not for an instant can the people
s country forget or neglect the men who are giving
all that liberty and justice may not perish from the
“The vast majority of men of means have done
rt. The others must.

ods have been devised under a recent order-in-
to eliminate the shirker and all .others who are
tarily idle. Magistrates everywhere should relent-
enforce the provisions of the law.

or McCumber recently introduced a bill into the
tates Senate providing for the registering of all
izens between the ages of 16 and 62, and for sub-
them to ‘‘the call of the government to perform
ice in transportation, ship-construction and war-
the government might require.”” This bill, in
ity, will not at present be made the law of the

land, as it embodies the principle of industrial conscrip-
tion. Nevertheless, the American nation will not permit
the word ‘‘conscription’’ to terrify it, if circumstances
demand drastic action. Their military record proves that
beyond any possibility of doubt. Within six weeks of the
declaration of war the draft measure was on the statute
books.

The Canadian administration likewise does not pro-
pose the conscription of labor at this juncture. Never-
theless, conscription will come if it be found essential for
the winning of the war. France and the United Kingdom
have had viftual conscription from the outbreak of hostili-
ties. Workmen were not free to move from place to
place, and from trade to trade, as in peace times. In the
United Kingdom, as is well known, a workman could not
hope to leave his job and get employment elsewhere unless
he had secured a certificate showing that he had been honor-
ably discharged. And that was, virtually, conscription.

And why not? The State had the power to draft men
into the army and navy, and compel them to face all the
risks and rigors of war. The pay the British Tommy
received was small. It was no hardship to force a man
to work at home in safety, at standard rates of pay.

It is objected in the radical press that the army pays
no interest and dividends; that it has no stockholders or
bondholders ; that, aside from generals, the rate of re-
muneration is small, even insignificant. And thereupon
a smashing indictment is drawn up against the Rocke-
fellers, the Schwabs, the Astors, the Shaughnessys, the
Flavelles and the other industrial leaders who draw in-
terest, dividends and large salaries—who ‘‘reap where
they have not sown, and gather where they have not
strawed.”’

No more specious argument has ever been presented.
In the United Kingdom, the United States and Canada,
wealth, in the form of excess profits taxes, corporation
and income taxes, is being made to bear the burden of
war. Innumerable examples might be given of the
patriotic and unselfish rble played by men of wealth during
the course of the war. It is high time that the coup de
grace were given to the contention that the ‘‘capitalists
made the war.”’
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The conclusion of the whol

labor is pre ¢ matter is, that as long as

chtuse for copepaca ¥ Standard rates of wages it bt no
Kifgaom o ‘I A —even if conscripted. In the United
t'nk'.rcd into 1':n ':\')r-'\.”“:n‘ thrm,lgh their associations,
: : . L 4N agreement to suspend trade rules and all
special privileges during the war, In Great Britain and
l‘r"'.m\"" men and women are bending their every effort to
acrucvc.vu‘mr_v. Canada can do no less. It is not merely
a guestion of holding the Hun, of effecting a stalemate.
lh_c will of d(-mocr:u‘_\' must prevail. And it cannot pre-
vail unless every sacrifice, with implacable resolution, is
made for the common cause.

OUR POST-BELLUM REVENUE

In their consideration of the burdens that will be left
by the war, conservative observers in all belligerent
countries are obliged to take into account the contingency
that the national revenues may shrink rapidly with the
cessation of the special activities incidental to the war.
Hon. A. K. Maclean, the acting minister of finance, esti-
mated a revenue of $270,000,000 for the fiscal year end-
ing March, 1919. That represents an increase of
$100,000,000 over the revenue of the greatest of our
pre-war years; and if the gains can be held, the revenue
should satisfactorily support the load of new government
debt created by the war. In Canada’s case it is difficult
to estimate the changes that will take place in the post-
bellum revenue. It seems to be generally agreed that the
excess profits tax will be abolished. That tax is designedly
an attempt to turn into the national exchequer a part of the
extra profits made by companies actively engaged in war
work. After the war the excess profits will presumably
vanish, so the productivity of the tax would diminish.
This item accounted for $21,000,000 in the fiscal year just
ended, and probably it figured for a like amount in the
estimates for 1918-19.

The income tax, on the other hand, bears all the signs
of being a permanent institution, The taxes collected this
year will presumably be based on the tax schedules passed
last summer ; but next year, when the new rates as applied
to 1918 incomes are collected, there is certain to be a sub-
stantial increase in the revenue derived from this source.
We have to remember, however, that while the income tax
may be a permanent feature of our national financing, it
may yield less revenue for a couple of years or so after
ptace returns.  Many of the large incomes derived from
special war work will perhaps be cut down, ‘and it may

take a little while for the general income of the country to .

recover to the level reached in the war. On the other
hand, it is the case that the war cut off and reduced many
of the incomes derived from the purely peace activities.
One meets everywhere people whose incomes have been
greatly reduced as a result of the war. Many of these will
gradually work up the incomes to the old level, and above
it, once the war is ended. So, on the whole, it is reason-
ably safe to regard the income tax revenue as something
that will be fairly well maintained. St

The post-bellum course of the customs revenue, it is
not possible now to predict. That will depend on tariff
policies and on the circumstances of other countries. It
seems certain though that European countries, parficu-
larly the Mother Country and our devoted allies in
Western Europe, will need our foodstuffs to as great an
extent as we can produce. Apparently, too, _the prices
realized on these shipments will be such as to give us fair
profits. Thus, if our exports are very large, the. chances
are that the import trade, too, will be well maintained;

and if the tariff rates are in the neighborhood of tbe
present level, the customs revenue §hould not be_unsans.
factory. The outlook is for expansion of our ag.ncultufal
production, and some at least of the new industries
created during the war will be busily engaged for years
to come. So there doés not appear to be any reason why
we should be discouraged or depressed as regards the
ability of the country to carry the war burdens.

NEW TAXATION PROPOSALS

The revised system of taxation as outlined by the
acting minister of finance appears to have successfully
withstood over a week’s discussion and criticism. In fact
almost the only criticism regarding the new income tax js
that it is still too low. It ig thought by many that the
burden should be thrown still more upon the shoulders of
those enjoying a large income. On the other hand, the
lowering of the minimums to $1,000 for single persons
and 2,000 for married persons does not seem to have met
with any objection, as these are the minimums allowed in
the United States. The taxes which have occasioned
most criticism are the taxes on tea, on matches, on
jewelry, and on motion picture films. The former two, at
least, will {all upon the shoulders of the poor almost as
much as they will on the rich. The tax on tea is ten cents
per pound, whether the tea be of poor or of good quality.
The effect of the tax on matches when its effects are fully
felt will probably be to almost double the price. . These
two items will emphasize the cost of the war to the
humblest inhabitant.

The tax on tea is to be collected not only on future
imports, but also on tea now held in storage in Canada.
In Port Arthur and Fort William alone there are close
to 5,000,000 pounds, the yield on which will be over
$400,000. A large lump sum will therefore be realized
from the whole country. It is expected that the tax on
matches will be very fruitful and that it should bring in
nearly $3,000,000 per annum. The E. B. Eddy Company,
of Ottawa, who are the largest manufacturers of matches
in Canada, will, if their present output be maintained, pay
into the treasury seven to eight thousand dollars per day.
This tax is to be collected directly from the manufacturers
which is no doubt the most convenient and cheapest way
of obtaining it. There has been some complaint that the
tax on matches is too heavy and it is quite probable that
the consumption of matches will be at least fractioually
reduced. Regarding the tax of five cents per foot on
motion picture films, firms using these maintain that it is
much too heavy and will seriously curtail imports ; on the
other hand, they point out that no revenue will be obtained
in this way from films which are merely sent into Canada
by exchanges, to be returned shortly to the United States.

On Friday, May 3rd, a deputation of jewelers went to
Ottawa to lay their grievances before the government.
The jewelers did not complain .against bearing their share
of taxation, but pointed out that much of their stock in
trade was out of date, and unmarketable, and that the
10 per cent. tax should not be imposed on such goods as
were no longer saleable. Various alternative ways of
collecting the tax were discussed, and the jewelers are
hopeful that some alteration will be made. .

The collection of the internal taxes will, of course ine
volve a certain amount of labor, but as many ex’cise
officers have been released by prohibition, these can be
utilized for the purpose. Insofar as customs duties are

merely increased, there should be no advance in t
of collection. he cost




May 10, 1918. THE MONETARY TIMES I

BANK OF MONTREAL

Established 100 Years (1817-1917)

Capital Paidup - - - - $16,000,000
Rest - - - - $16,000,000
Undivided Profits $1,664,893
Total Assets - - - $403,980,236

BOARD OF DIRECTORS:

Sir Vincent Meredith, Bart., President
Sir Charles Gordon, K.B.E., Vice-President

R. B. Angus, Esq. Major Herbert Molson,m.c.
Lord Shaughnessy,k.C.v.0. Harold Kennedy, Esq.
C. R. Hosmer, Esq. H. W. Beauclerk, Esq.

H. R. Drummond, Esq. G. B. Fraser, Esq.
D. Forbes Angus, Esq. Colonel Henry Cockshutt,

Wm. McMaster, Esq. J. H. Ashdown, Esq.
Head Office: MONTREAL
G 1| Manager—Sir Frederick Williams-Taylor.

Throughout Canad d Newfeundlan.
-u..h..h. { Al-:;(‘l.:‘;dok-. an;l:: : . -
- 9’.
B, Ao the it Simers et

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
OF COMMERCE

Established 1867

Head Office TORONTO
Paid-up Capital ... ... .. $15,000,000
Reserve Fund ........... $13,500,000

Sik EDMUND WALKER, C.V.O,, LL.D., D.C.L., President

Sk JOHN AIRD ... General Manager

H. V. F. JONES ... wo Assistant General Manager

Over 375 branches throughout Canada and in the United
States, England, Mexico and Newfoundland.

NEW YORK ACENCY—16 Exchange Place
Francis Kemp & Stephenson, Agents.
LONDON, ENCLAND, OFFICE—2 Lombard St., E.C. 3
C. CAMBIE, Manager
MEXICO BRANCH-—Avenida San Francisco, Ne. §8
D. MUIRHEAD, Manager
ST. JOHN'S, NEWFOUNDLAND
H. M. STEWART, Manager
The large number of branches of this Bank in all parts
of Canada enables it to place at the disposal of its corre-
spondents unexcelled facilities for every kind of banking
business with Canada, and especially for collections.
Savings Bank Department at every Branch
(Yukon Territory excepted).

INCORPORATED
1855

“BANK-TORONTO

HEAD OFFICE, TORONTO, CANADA

Camtal - .0 .0 $ 5,000,000
Reserved Funds.. $ 6,565,306

Directors

. W.G. GOODERHAM, President. J. HENDERSON, Vice-Presidc nt

WILLIAM STONE, JOHN MACDONALD, L. ENGLEHART
Lt.-COL. A. B. GOODERHAM, BRIG.-GEN. F. S. MEIGHEN,
WM. 1. GEAR, PAUL J. MYLER, A. H. CAMPBELL.

THOS. F. HOW, JOHN R. LAMB,
General Manager. Assistant General Manager,

D. C. GRANT, Chief Inspector.

Business men are offered in this Bank the
satisfactory banking service provided by our
complete facilities and extensive connections.

Bankers

LONDON, ENGLAND—LONDON CITY AND MIDLAND BANK, LTD
NEW YORK—NATIONAL BANK OF COMMERCE
CHICAGO—FIRST NATIONAL BANK.

ESTABLISHED 1875

IMPERIAL BANK
OF CANADA

CAPITAL PAID UP $7,000,000
RESERVE FUND - 7,000,000

PELEG HOWLAND, E. HAY,

President, General Manager.

HEAD OFFICE . - TORONTO

GOVERNMENT, MUNICIPAL and other
HIGH-CLASS SECURITIES
BOUGHT and SOLD

Correspondence invited

ADDRESS :
THE MANAGER, BOND DEPARTMENT,
TORONTO o

Ry I 2



1 THE MONETARY TIMES

IS COLD STORAGE INIQUITOUS?

Acts as an Equalizer of Prices —Profits in United States
Very Low—Hostile Attitude Towards Industry

BY C. R. MARNOCH
President, Lethbridge Board of Trade.

“All cold storage business is vicious and iniquitous.”” If
public opinion generally is to be judged by what we read in
the press and by what the man in the street says, that is the
conclusion that the Canadian public has reached.

Storage Plant Wanted in Lethbridge,

Al the same the people in Lethbridge and the surround-
ing districts would be very glad to see one of these halls of
iniquity set up here. Quite a serious effort in the direction
of starting a company to build and equip a cold storage house
was made -here a year or two ago; but after some delibera-
tion the project was dropped. The idea was to take ad-
vantage of the Dominion government subsidy of one-third of
the cost of the building and equipment; but as the conditions
attached to the subsidy are that a considerable amount of the
space must always be held at the disposal of the public, it
was felt that the keeping of that amount of space perhaps
wut of use altogether for long periods of time would make
the project quite hopeless. From enquiry made then it ap-
peared that such concerns as had established themselves on
the basis of the subsidy managed to remain in existence by
the additional capital that they could provide for actually
buying produce outright in times of plenty, and selling it in
times of scarcity, and applying the margin of profit to the
cost of running the establishment; and that even so the risk
had to be taken in spite of the agreement with the govern-
ment, of filling up, on the company’s account, of practically
all the available space, and of providing space for the public
for storage, somehow, if the demand arose.

The Case for the Cold Storage Business,

The fact is, that when a producer has anything to sell,
he wants to sell at once and put his money into further pro-
duction., He wants to leave the holding and handling to
somebody else who is in constant touch with all the likely
markets. The consumer’s quite natural desire is to buy al-
ways at the lowest price; but the consumer’s need arises at a
particular moment, and, as the modern world has arranged
itself, that need has to be met. A great many of us live in
apartment houses, but even of those of us who live in our
own homes there are very few indeed who have anything like
the facilities that our grandmothers had for preserving and
storing our food supplies; and, when we come to think of it,
we begin to see that the cold storage houses have better
means for storing our food than our grandmothers ever had;
and better means than we could provide in even the best
laid-out private home.

The consumer grumbles when the cold storage house
starts to buy eggs in April, because, as she says, that raises
the price she has to pay. Well, what would she have? That
the cold-storage house should keep off the market then? All
right. Then December and January come along; no eggs in
cold storage:; what an iniquity—why didn’t the cold storage
houses provide for this? Why, because you wouldn’t let them
do so in April. :

And what does the farmer's wife and the poultry plant
say? They say, what's the use of all our trouble and ex-
pense keeping hens all through the winter, when we have to
sell our eggs at any old price in April and May? And so
they go out of business, and we get no eggs at all. Then
the consumer begins to come to his senses a little. His wife
thought eggs came out of the telephone; and when the tele-
phone declines to lay eggs, she begins to think.

A Useful Middleman,

The gist of the matter is that cold storage is an
efficient, up-to-date method of carrying over food from
seasons of plenty to seasons of scarcity. The producer
wants to market his stuff, he doesn’t want to keep it; the
consumer wants food when he wants it; he doesn’t want to
keep it. The cold storage man comes in bétween, he buys
from the one, takes care of the food for a while, and sells
when it is needed as is indicated by the market price.

Of course the kindly critic says the cold storage man
does not sell when it is needed. The ordinary commonsense

answer to that is that if he does not sell when the market is
good, he is a poor business man. Nobody except the miser
tries to keep merchandise for ever, and the miser is a fool.
No merchant buys goods for, the pleasure of keeping them
and looking at them., We need hardly try to persuade our-
selves that the cold storage man is both a knave and a fool.

Packing Plants in the United States.

Prof. Richard Graham, of the Ontario Agricultural Ceol-
lege, said recently: ‘I have travelled over a large part of
the United States, inquiring into packing plants, examing
the cold storage facilities, and testing their goods. 1 haye
learned that there is never any very big money made out of
these concerns, and I have occasion to know of some wery
serious losses that have been sustained from time to time. **
And his words are more than verified by the official statement
of the Bureau of Markets of the United States. Charles J.
Brand, chief of the Bureau, says in his report of March 1ith
in regard to cold storage of eggs:—

“If we lump the results of the three years for which the
Bureau of Markets has accumulated data and issued reports,
we find a net profit of approximately two and a half million
dollars .on an investmeént of one hundred and forty-eight
millions, or approximately one and two-thirds per cent., mak-
ing no allowance for interest on investment.’’

The Functicn of the Packer.

Let us see now what we arrive at as a result of this little
discussion. The producer wants an even and steady market
for his produce; if he can’t get it, he curtails his efforts—
that can hardly be said to increase the foodstuffs that are
available. The consumer wants food cheap all the time, but
mainly he wants food; and if he would think a little, he would
discover that even and steady prices would suit him better
too. The cold storage man provides the means for arrivine
at these steady and even prices. Therefore, what we want is
more cold storage houses, and not to put those that are now
providing the service out of business.

The Industry is Valuable to Canada.

As Professor Graham says: ‘“There is no reason why
every person should not have a poached egg for breakfast
the year round. Perfect storage conditions would render this
possible. In fact, I will defy anyone not a first-class expert
to tell the difference between.a fresh egg and a stored
even for six months under these ideal conditions. The -
ing house is the proper place for this business. It would be
better if private packing of eggs beyond one’s home
were discountenanced. In Denmark their great advantage
lies in the farmers being in easy distance of packing houses,
so that the egg goes into storage within a few hours of pro-
ducti?ln. y i ¢

t is the same in the case of meats. Th cking
houses in Canada have certainly contributed mu:hp:o our
agricultural prosperity and we are decidedly out of sympathy
with any campaign to drive them out of their present business.
1t would be poor business for Canadians.” S

But who will be valiant enough to put his money inte
cold storage business in face of the facts that have been
quoted as to earnings, and in the present state of public
opinion as to the iniquity of the business? And in the mean.
time we have to wait for the conveniences and thrift of cold
storage ; for, as Poor Richard says: ‘“Industry nee? not wish,
and he that lives upon hopes will die fasting.”? ’

 TILLSONBURC CUARANTEES BONDS

A by-law to cancel a $9,000 mortgage and to tee
$25,000 of bonds of the Huntley Manufacturing S:mm,;

Limited, was carried in Tillsonburg on the gth inst. The
company’s plant was recently destroved by fire, and a new
factory building will be erected.

According to reports received by Hon. Duncan Marshall
minister of agriculture, Alberta’s last yvear’s acreage gi
6,250,000 will probably be raised to 9,000,000 acres, the in.
creases being fairly distributed from north to south. The
land is reported all over the province to be in the best of
condition, and early seeding has been general. Mr. M
said that there had never been a better spring season and
the outlook was certainly promising. 3
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o;.,.'-’ch:;::is issued,negotiable in all parts of the world.

sSavings Department at All Branches

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
' Incorporated by Act of Parliament 1855,
HEAD OFFICE @ s MONTREAL
BOARD OF DIRECTORS
Wm. MOLSON MACPHERSON, President. S. H. EwIng, Vice-President

Geo. E. Drummond Wm. M. Birks F. W. Molson
W. A. Black B. J. Chamberlin
EowarDp C, PRATT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Ci
Camrose .. Market " QueenSt. W, ** Market&l-g::!')or
ton James & Barton ' WestToronto ** i
Bdmon to '’ St. Henri
Lethbridge S EREll Trenton . Maisonneuve
BRITISH COL- }"llhl'!“ Wales | Waterloo ! Cote des Neiges
M
rkton Zu‘:‘i’c: o o cog:uslevsrd
Vrgast Bod Kitchener =~ QUEBEC ' Park & Betaned
ambton s thabaska !’ Montreal, W
MANITOBA London Bedford "Tetreaultvm:“
Lucknow Chicoutimi Pierreville
* Portage Av.  Neaford %owamvi\:‘e it gu'sbec &
ONTARIO Morrisb Poster . Richmond
Alvinston Morrisburg {11 Roberval
‘Amherstburg g::xicah F;:‘:I"Rvi‘vi:r_e du Sorel
Ayimer Owen Sound Lou;:j't‘anon g\txttom‘?rl.&.cenlu
wh ‘;‘;;‘seg‘;:“' O St. Thérése de
Brucefield . LachutelMatane Blainville
e Simcoe . 1 Mont Joli Trois Pistoles
Clinton | Dethi Smith’s Falls Montreal Three Rivers
Drumbo St. Mary's ““St. James St. Victoriaville
Duttos Forest St. Thomas . therine Ville St. Pierre
Bxster ' *'Bast End B Waterloo
d Teeswater 2

Ci 1es—London and Liverpool—Parr's
mite 0“; :g:gf Nmzziteglfteinster_saqk. Limited. t?:sf“:::

Bank, L‘%‘?ﬂnd:ﬂu Union lfaank olf- _Au:t;nhl. Limited. South Afri

et ica, Limited. ;

T’D"g‘“‘“d Banl:oj ;srg::‘;eA—rgociete Generale. Belgium—Antwerp—
'.P“u.m’:l’?\?vﬁs China and Japan—Hong Kong and Shanghai Bank-

= “r‘;ﬂon. Cuba—Banco Nacional de Cuba. y
AGENTS IN UNITED STATES—Agents and Correspondents in all

2l cities,

ghe prioci made in all Parts of the Dominion, and returns promptly
wmtion’ remitted at lowest rates of exchange. Commercial
jetters of Credit and Travellers’ Circular Letters issued available in all

 parts of the world.

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 130,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

CHARLES ARCHIBALD, President

G. S. CAMPBELL and J. WALTER ALLISON
Vice-Presidents

JOHN Y. PAYZANT HECTOR McINNES

HON N. CURRY JAMES MANCHESTER
W. W, WHITE, M.D. S. J. MOORE

W. D. ROSS Hon. M. C. GRANT

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

' 30 in Nova Scotia 33 in New Brunswick

7 in Prince Edward Island 9 in 8;lcbec
67 in Ontario 14 in Western Provinces
IN NEWFOUNDLAND
/ Bay Roberts Burgeo Fogo Old Perlican
Bell Island Burin Grand Bank  St. John's
Bonavista Carbonear  Harbor Grace “ EastEnd
Bonne Bay  Catalina Little Bay Twillingate
Brigus Channel Islands Wesleyville

IN WEST INDIES

Havana, Cuba, San Juan, Porto Rico.
Jamalca—Black River, Kingston, Mandeville, Montego Bay,

Morant Bay, Port Antonio, Port Maria, Spanish Town
St. Ann's Bn‘y. Savanna-la-Mar. i 3

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)
CORRESPONDENTS
Great Britain—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland.
France—Credit Lyonnais. \

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First and Security National
Bank, Minneapolis; First National Bank, Seattle.




14 THE MONETARY TIMES

ALBERTA LEGISLATION

Important Acts During Recent Session—Provincial
Finances—New Taxation

——

A synopsis of the acts of the Alberta legislature, during
the session from February 7th, to April 13th, 1918, has been
prepared by Mr. John D. Hunt, B.A., clerk of the executive
council. Among the notable features of this session, he refers
to the first appearance of the Hon., Charles Stewart “as
premier in the house, and of the Hon. George P. Smith as
provincial secretary; the presence of two women members;
and the absence of four members on duty overseas.

The speech from the throne dealt with the questions of
production and conservation, public administration during
the war, and the problem of the returned soldier. During
the session 64 bills were considered, of which 54 were in-
troduced as government bills, and 10 as private bills. The
number of acts passed was 46.

Some of the acts, as summarized by Mr. Hunt, are as
follows :—

Succession Dutles.

No. 14.—An act to amend the Succession Duties Act.

“The amount of property exempt on passing to a near
relative resident in the province has been reduced from
$25,000 to $10,000, except that the property of a deceased
soldier so passing is exempt up to $25,000.

““Property devised and bequeathed for religious, charit-
able or educational purposes to be carried out in the pro-
vince is exempt up to $2,000.

““A new table of percentages, with a graduated increase
of taxation for increased amounts and for more distantly re-
lated beneficiaries, is adopted in the act.

“A notice of sales by auction of the property of deceased
persons, such notice to show the name of the deceased person,
the date of his death and a detailed inventory of the pro-
perty to be sold, shall be sent to the provincial treasurer by
the executor or administrator by registered mail at least seven
daye prior to the date of the sale, and when any property of a
deceased person has been sold by private sale the executor or
administrator shall, within thirty days after the sale, send a
report to the provincial treasurer showing the name of the
deceased person, the date of his death and a detailed state-
ment of the property offered for sale and the amount realized
for each item sold, Any executor or administrator failing
to give notice as aforesaid shall be liable upon summary con-
viction to a penalty not exceeding $500.” .

Sale of Shares.

No. 25.—An act to amend the Sale of Shares Act.

“The amendment sets out certain stocks, bonds and
securities the sale of which shall not come under the pro-
visions of the act.

“Where the board refuses to grant a certificate for sale
of stock, such refusal shall not debar the applicant from re-
newing the application within twelve months of such refusal.

‘“Every certificate for the sale of stock shall be granted
for the period of one year from its issue, and may be renewed
for any further period not exceeding one year.

“The section requiring all agents selling stock to have
licenses from the board has been amended to give the
Lieutenant-Governor-in-Council power to exempt from the
provisions of the section co-operative associations allowing
no commission on the sale, of their shares, stock or other
securities,”

Provinclal Revenue,

No, 26.—An act to supplement the revenue of the province.

““This act provides for an annual tax in every city, town
and village of one mill on the dollar, and in rural areas of a
tax of four cents per acre, or such lesser amount, down to
two cents per acre, in any municipality or other unit, as may
be fixed by a commissioner appointed by the government,
who shall give consideration to the general circumstances of
the unit affected ; provided that all taxable persons shall pay
at least 25 cents, and that lands held under grazing lease or
permit from the Dominion government shall be taxed at one
cent per acre.

“The tax shall be levied and collected in a manner similar
to municipal taxes, and shall be sent to the minister of
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municipal affairs, who shall pay the same to the provincial
treasurer to form part of the general revenue fund of the
province.

‘““Where tax notices have already been sent out, the
assessor shall send out special notice of this tax. No dis-
count shall be allowed, and land used for industrial purposes
and otherwise exempted shall not be exempt from this tax.

““A commission of two and one-half per cent, shall be
paid to any municipality upon the amount collected by it.

Provision is made for statements of assessment and
acreage to be sent to the minister of municipal affairs by
municipalities, for penalties for default, and for inspection
and audit of the records and accounts of all municipalities.

““The minister of municipal affairs may make regulations
a;:d pro'\’ride forms for the carrying out of the provisions of
the act.

Treasury Department,

. No. 30.—An act to amend the Treasury Department Act,
being chapter five of the statutes of Alberta, 1916.

‘““Notwithstanding any other provisions of this act, the
provincial treasurer, with the approval of the provincial
auditor, may apply any or all refunds received with respect to
expenditure of the previous fiscal year against the expenditure
of such year at any time prior to the submission of the public
accounts for that year to the legislature, this section to apply
to refunds in the year 1918 and subsequent years.

“The salary of the provincial auditor is fixed at $4,000
per annum.”’

Trust Companies.
No. 34.—An act to amend the Trust Companies Ordinance.

““The expression ‘trust company’ is extended to any com-
pany constituted or operated within the province for the pur-
pose of acting as executor, administrator, trustee, receiver,
assignee, agent, liquidator, guardian of a minor’s estate or
committee of a lunatic’s estate.

‘“Provision is made for the inspection of the affairs of a
trust company by an inspector appointed by the Lieutenant-
Governor-in<Council, and for every company to file with the
minister on or before the first of March in each year a com-
plete statement of the company’s affairs in the form given
in the schedule.

““A penalty is provided for default in transmitting such
statement.”’

Insurance,
No. 35.—An act to amend the Alberta Insurance Act.

“Outside companies are required to appoint a resident in
the province upon whom any process against the corporation
may be served. The superintendent of insurance formerly
acted for all companies.

“The liability of a company on contracts of hail insur-
ance is set out in detail and hail insurance conditions enacted
similar to those adopted in Manitoba and Saskatchewan, to
be deemed part of each contract of hail insurance in force in
Alberta,

‘‘Provisions applicable to companies hereafter incorporat-
ed by the legislature are set out in full, and a short form of
model bill for the incorporation of an insurance company is

adopted.”
Provincial Companies,

No. 37.—An act to amend the Companies’ Act, 1913.
“Where it is proved to the satisfaction of the minister

of railways and telephones that an association desires to be
formed as a limited company and is to be formed for the pur-
pose of carrying on the business of a telephone company and
that such association intends to apply its profits, if any, in
promoting its objects, the minister may by license direct that
the association be registered for a limited term as a company
with limited liability, without the word ‘limited’ to its name,
and the association may be registered accordingly upon the
payment of such fee as the minister may direct.

“No such registration shall empower the company to
carry on a commercial business, nor shall it confer any ex-
clusive right to the operation of a telephone system within
the area served by the company. The license may be granted
under such conditions and regulations as the minister thinks
fit, and shall, if the minister so direct, be inserted in the
memorandum of articles, and the registrar shall not register

PR e
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Established 1874
94 Branches in Canada
Capital paid up $4,000,000
Rest - - - $4,750,000
OF A BANK WELL EQUIPPED
CRRWAN PN T0 SERVE THE PUBLIC

Drafts, Money Orders and Letters of Credit issued
Interest added half-yearly to Savings Balances

Toronto Branches : Cor. King East & Victoria Sts., Cor.
Broadview Ave. & Gerrard St. Cor. Queen St. & Pape Ave.
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The Dominion Bank
HEAD OFFICE TORONTO

Sir Epmuxp B. OsLer - President
W. D. Marruews Vice-President

C. A. Bocert General Manager

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

Conducts a General Banking and Foreign Exchange
Business, and has ample facilities for handling collections
and remittances from Canada. 347

“THE HOME BANK MONTHLY”
SPECIAL ADVERTISING NUMBER

The current issue of ¢“ The Home
Bank of Canada Monthly’’ is dedi-
cated to the subject: *¢ Advertising.”’
Copies mailed post paid to any ad-
dress on request.

Address:

Editor,
““The Home Bank Monthly,”’
8-10 King St. West,
Toronto.

The Standard Bank
of Canada

Bstablished 1873

180 Branches
Capital (Authorized by Act of Parliament) .......... $5,000,000,00
ORICRL PRMIED < sc i covssssbnnndsvsonine " «+ 8,381,270.00
Reserve Fund and Undivided Profits ................ 4,534,863.63

DIRECTORS
W. F. Cowax, President, W. Fraxcis, K.C.. Vice-President.
W. F. Allen, F. W. Cowan, T.B.Greening, H. Langlois,
James Hardy, F.C.A., Thos. H. Wood.
Heap Office, 15 King St. West TORONTO, Ont.
C. H. BASSON, General Manager.
J. 8. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

Head Office : Montreal.

Reserve Funds,

President

SIR H. MONTAGU ALLAN

THoMAs LONG Lt.-CoL. C, C. BALLANTYNE
F. OrRrR LEWIS A. J. DAWES

ANDREW A. ALLAN F. HOWARD WILSON

Managing Director - E. F. HEBDEN

offers no more thorough and up-to-
date system than that which regu-

lates the workings of the Merchants
Bank.

Bankers in Great Britain :

THE MERCHANTS BANK

OF CANADA

Paid-up Capital, $7,000,000 Total Deposits (Dec. 1917), $103,000,000
7,421,292 Total Assets (Dec. 1917),

Board of Directors :

Supt. of Branches and Chief Inspector: T, E. MERRETT

THE WORLD OF FINANCE

It is this careful training and efficient
management which enablesthis Bank
to give to

236 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street “
The London Joint Stock Bank, Limited ; The Royal Bank of Scotland 1

Established 1884,

136,000,000

Vice-President K. W. BLACKWELL

FARQUHAR ROBERTSON . E. F. HEBDEN
Geo, L. CAINS THOS, AHEARN
ALFRED B, EVANS Lrt.-CoL. ]J. R. MooDIE

General Manager - - . D. C. MACAROW

its customers a most
modern and satisfactory banking service.
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any such memorandum until he is satisfied that no such direc-
tion is required.”’

Amusement Tax,

No. 30.—An act to provide for the collection of a tax on
persons attending places of amusement,

_‘“This act provides that every person attending an ex-
hibition, performance or entertainment at a place of amuse-
ment to which an entrance or admission fee is charged shall,
on each admission thereto, pay an amusement tax as fol-
lows ;— 3

“(1) When the price of admission is from 10 cents to 20
cents, inclusive, a tax of one cent:

““(2) When the price of admission is more than 20 cents,
but not more than 75 cents, a tax of 2% cents;

“(3) When the price of admission is more than 75 cents,
but not more than $1.00, a tax of 5 cents;

“(4) When the price of admission is more than $1.00
and not more than $2.00, a tax of 10 cents:

“{5) When the price of admission is more than $2.00, a
tax of 25 cents;

“(6) A tax of 25 cents shall be paid by every person at-
tending any boxing bout or contest;

“(7)  Where admission is given by pass or complimentary
ticket, a tax shall be payable at the highest rate charged for
the performance to which admission is granted,

“The provincial secretary is given power to exempt from
taxation all persons attending an exhibition, performance or
entertainment where the proceeds are to be devoted to re-
ligious, charitable or patriotic objects.”’

Taxation of Corporations,

No. 43.—An act to amend the Corporations Taxation Act.

“The tax on the head office of a bank is raised from
$1,000 to $1,200, and a branch bank from $125 to $200.

“The tax on every company or corporation other than a
municipal corporation in any city supplying gas for gain
shall be a tax of $500,

“Every company or corporation other than a municipal
corporation supplying or dealing in natural gas shall be sub-
ject to a tax of one-quarter of a cent for every 1,000 cubic feet
of gas flowing, drawn or pumped from or produced by a well
owhed, leased, occupied or operated by such company. Where
oil in paying quantities and natural gas are found in-the same
well and the well is worked mainly for the production of oil,
such gas shall not be subject to the tax.

“Provision is made for the correct measurement of the
amount of gas produced by any well, ;

“Every company or corporation which carries on business
either partly or wholly in a city or town of a population ex-
ceeding 1,500, other than a municipal corpofation, the main
object of which is the generation, distribution or supply of
motive power or energy of any description shall pay a tax of
$1,000.

MONEY MARKETS

Messrs, Glazebrook & .Cfonyn. exchange and bond
brokers, report the following exchange rates to 7he Monetary

Times ;=

Buyers, Sellers. Counter.
st T T R, S B 27-32 Yo SRR AN AN
Mont, funds .. ol in DRE Par % to i
Sterling—

Demand o 4.7040 4.7070 4.82
Cable trins. .o ivosas 4.8040 4.8070 4.83

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

NEW MANACER FOR OCEAN ACCIDENT

The directors of the Ocean Accident and Guarantee Cor-
poration, Limited, of London, England, desire to announce
the appointment of Mr. Willilam Thomas Perry as manager
of the corporation for Canada and Newfoundland, to succeed
Mt, Charles H. Neely, who has been appointed manager and

rattorney of the United States branch, )

Mr. Perry has been in the service o the corporation for
many years in London, and recently in New York, and it is,
therefore, confidently expected that the high standard of
efficiency maintained for Ocean seivice to its policyholders
and agents will be continued.

MONETARY TIMES
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PERSONAL NOTES

MR. HUGH MACKAY, of Montreal, has been elected to the
directorate of the Toronto Railway Company.

MR. H. H. Pirts, of Ottawa, has been elected to the
directorate of the Toronto Railway Company.

MR. MARK WORKMAN, president of the Dominion Steel
Corporation, Limited, has joined the board of the Easterm
Trust Company of Montreal.

MR. JAMES CARRUTHERS, president of the Canada Steam-
ship Lines, Limited, has joined the board of the Easterm
Trust Company of Montreal.

MR. H. J. SUTHERLAND, n&anager of the Queen and
Church Street branch of the Bank of Nova Scotia, has gone
away on a two months’ holiday.

MR. RANDALL DAVIDSON, manager for Canada of the
North British and Mercantile Insurance Company, is making
a business trip through the west.

Mr. W. H. KNOWLES, who was previously with the Crown
Trust Company, will manage the new real estate department
of the Eastern Trust Company of Montreal.

MRr. E. F. MONEILL, formerly manager of the King and
George Street branch of the Bank of Nova Scotia, Toronto,
has gone to Regina to manage the bank’s branch there.

MAajor THOS. GIBSON,. a well-known Toronto lawyer and
financier, has been appointed acting deputy minister of
militia overseas while Colonel Walter Gow is in Canada.

MR. W. G. WATSON, assistant general manager of the
Toronto General Trusts Corporation, has been appointed
honorary treasurer of the Missionary Society of the Me!
Church in Canada, in succession to Mr. H. H. Fudger, who
has resigned. :

MRr. E. S. CRAWFORD, manager of the Queen
Caul Street branch of the bank of Nova Scoti(a), Tom:l:g ‘:ﬁi
also look after the bank’s business at the Queen and Cl;urch
Street branch, in the absence of Mr. H. J. Sutherland who
is away on a two months’ holiday, .

MRr. WILLIAM S. GRAY, formerly Dominion Bank Man-
ager at Regina, has returned to Toronto to manage the market
branch of the bank in his native city. Mr. Gray has had an
extensive experience in banking in the west, having managed
branches at Boissevain, Grenfell in Saskatchewan, and Ed-
monton, Alberta, before going to Regina. ;

MR. H. C. FLoOD has succeeded Major H. B. i
manager of the Eastern Trust Company iJn Mont]r;eaftmﬂr::
a St. John, N.B., man, who has been associated with the
company for the past four years. Previous to that he was con-
nected with the Royal Securities Corporation, representing it
principally in the maritime provinces. €

Municipal Accountant Wanted

Wanted —for an important Ontario
Municipality an experienced and
efficient accountant — preferably a
chartered accountant. State age,
qualifications and salary expected.
Position permanent. Apply, Box 179,

Monetary Times, 62 Church St., Toronto,
or Monetary Times,
1208 McArthur Building, Winnipeg.
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THE STERLING BANK

or CANADA i

The high standard of courtesy shown in this in-
stitution’s dealings is not mere accident—it is
part of a steady effort to make Sterling Bank
service appreciably different.

Head Office
King and Bay Streets, Toronto

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTanrisuep 1825
Capital Subscribed...... £5,000,000 $25,000,000
PRABP coeifesossinna 1,000,000 5,000,000
Uncalled .... i 4,000,000 20,000,000
Reserve Fund ........... 800,000 4,000,000
Head Office EDINBURGH

J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
LONDON OFFICE—387 NICHOLAS LANE, LOMBARD ST,, B.C.4
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager,
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

AUSTRALIA and NEW ZEALAND

BANRK OF NEW SOUTH WALES

(BSTABLISHRED 1817)

PAID UP CAPITAL - . R
RESERVE FUND - § 4 ;
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1917

$ 19,524,300.00
: - - - - 14,375,000.00
- . . . . 19,524,300.00

$ 53,423,600.00

.
.
.

¥, e e e $285,767,140.00

J. RUSSELL FRENCH, General Manager]

834 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papun (New Guinen), and London. The Bank transactsevery description
of Australian Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE: CEORCE STREET, SYDNEY., -

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C,, 2.

AcenTs: BANK OF MONTREAL, ROYAL BANK OF CANADA, BANK OF BRITISH RORTH AMERICA

ESTABLISHED 1866

Union Bank of Canada

Head Office -  WINNIPEG

Paid-up Capital - . . . $ 5,000,000

Reserve - . . . . 3,400,000

Total Assets (Over . - . 140,000,000
BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Esaq.
Vice-Presidents, R, T. RILEY, Esq.;: G. H. THOMSON, Bsq.

W. R. Allan, Esq. B. B. Cronyn, Esq. F. E. Kenaston, Esq.
G. H. Balfour, Esq. E. L. Drewry, Esq. ~ W. H. Malkin, Esq.
Hume Blake, Esq.,K.C. S. Haas, Esq. R O. McCulloch, Esq.
M. Bull, Esq. A. Hitchcock, Esq. Wm. Shaw, Bsq.

_General SirJohn J.S. Hough, Esq., K.C

¥ Earson. H.B.SHAW, Gen. Manager
J. W. HAMILTON, Assistant General Manager
Attention is particularly drawn to the advantages offered
the Foreign Exchange Department of our London, England,
Re' York and Montreal Offices, and Merchants and Manu-
facturers are invited to avail themselves of the Commercial
lnformation Bureaus established at these Branches.
London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S. W,
New York Agency, 49 Wall Street, New York City.
. GEO. WILSON, Agent.

The Bank, having 305 Branches in Canada, ex-

_tending from Halifax to Prince Rupert, offers excellent

facilities for the transaction of every description of Bank-
business, It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.
Collections made in all parts of the Dominion and returns

; mpﬂy remitted at lowest rates of exchange. Letters of

it and Travellers’ Cheques issued available in all parts of
the world. 199

Bank of Hamilton

Dividend Notice

OTICE is hereby given that a
Dividend of Three Per Cent.
(Twelve per cent. per annum) on the
paid up capital of the Bank, for the
quarter ending 31st May, has this day
been declared, and that the same will
be payable at the Bank and its
Branches on 1st of June next, .

The Transfer Books will be closed
from the 24th to 81st, both days
inclusive.

By order of the Board,

J<P. BELL,
General Manager.

Hamilton, April 22nd, 1918.
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GE‘R.\IAN IRON AND STEEL INDUSTRY

Foundations Laid for Extensive Research—Supported by
Government—Kaiser Wilhelm Institute for Science

In last week's issue of 7The Monetary Times Germany's
methods of encouraging war industry and after the
war industry were described. A special account re-
ferring to the iron and steel industry has also been
prepared by Sir Robert Hadfield, based on translations
from German sources. About a yvear ago a Special Insti-
tution and research laboratory was planned, to be devoted
entirely to researches on iron and steel. Sir Robert asks if
this activity on the part of Germany is to go unchallenged by
England. Whilst Great Britain has several important labora-
tories devoted to research on iron and steel, there 15,.he
states, required a general building and common meeting
place for such important institutions as the Iron and Steel
Institute, the Institute of Metals, the Institution of Mining
and Metallurgy, the Institution of Mining Engineers, the Far-
aday Society, the Society of Chemical Industry and others.
Progress in Germany is related as follows :—

Origin of the Institute,

On March 4th, 1917, at a general meeting of the Verein °

Deutscher Eisenhuttenleute (German Iron and Steel Insti-
tute) held at Dusseldorf, Dr. Fr, Springorum, during the
course of his address, said the committee appointed by the
board of that institute had recently discussed the subject and
recognized the necessity of promoting progress in metallurgy
by the establishment of a special Research Institute, probably
to be attached to the Kaiser Wilhelm Society.

This was followed on June 19th, 1917, by a further meet-
ing of the same institution at which a resolution was unam-
mously passed with regard to the establishment of such an
institution and research laboratory to be devoted to rc:§earch
on iron and to be attached or affiliated to the Kaiser Wilhelm
Society, an important new German association.

On July 6th, 1917, at a meeting of the senate of the
Kaiser Wilhelm Society, held under the presidency of Profes-
sor Von Harnack, the senate declared itself in agreement
with the proposal of the Verein Deutscher Eisenhuttenleute
to establish this institute and laboratory for research on iron
and steel. 1

On July 28th, 1917, reference was made to the meeting
of the Verein Deutscher Eisenhuttenleute held on June 19th,
and after discussing the foundation and site of the building,
the writer stated that, *‘the means for building and maintain-
ing the institute, except a small contribution from the Kaiser
Wilhelm Society, will be raised by the iron and steel industry
of Germany,” y

Finally, from the latest information in the possession of
the compiler of this present statement, there was held on No-
vember 13th, 1017, the first meeting of the ‘‘Curatorium’’
(Trustee Committee) of the Kaiser Wilhelm Institute with
regard to the establishment of the Research Institute and
Laboratory for Research on Iron and Steel in the ‘‘Stahl und
Eisen’ Building in Dusseldorf, when Dr. Springorum was
elected chairman,

Importance of Iron and Steel,

Dr. Fr. Springorum, during the course of his address at
the meeting on March 4th, 1917, stated :—

“The titanic struggle of nations has confronted our igon
industry in every direction with particularly great difficulties,
and I hope that some day, when the war-time records of our
works and our associations may be more freely disclosed, not
only the full tribute of recognition will be paid for the great
things which have been achieved, but that it will also be pos-
sible, immediately, to find ways and means of further pursu-
ing in the interest of the Fatherland, the thousandfold prob-
lems which, arising from the emergencies of war, could per-
haps be solved only ' part during the war. We shall, after
the war, far more than hitherto, have to depend on ourselves
and to rely on our own strength, Accordingly, the demands
on us will be enormous. Industry will only be able to meet
them by strenuous work, and will, above all, have to study
better utilization of fuels and the further perfecting of metal-
lurgical processes, Co-ordination between metallurgical
practice and metallurgical research, which has always been in-
sisted on and promoted by us, will in future be imperatively
needed.

“The weightiness of these fa:ts has revived among our
board an old idea which, to our gratification, has once more
been brought forward, of late, by Prof. Oscar Simmersbach—
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viz., to prepare the soil in order to call into life as quickly
as possible, and to promote by financial assistance, an increas-
ed activity of research in the domain of the metallurgy of iron
and its alloys. For the study of, this question the board has
appointed a committee which has recently held an exhaustive
discussion on this subject. They were unanimous in recogmniz-
ing the necessity of promoting with all energy, by scientific
research, the progress of metallurgy, with an eye to the ex-
ceedingly keen competition in the world’s markets to be an-
ticipated after the war. The only divergency of opinions still
existing is as to how such promotion can be effected in the
best and most effectual manner, whether by the establishment
of a special Research Institute, possibly attached to the Kaiser
Wilhelm Society, or by the expansion of an already existing
similar institution, or by studying the problems of research,
as they arise, in one or the other scientific laboratory, but
always while maintaining the requisite relations with the
practical working establishment.

Its Aims and Financial Support,

“We may leave the decision as to the course to be adopted
to be quietly matured, but the board recognized that it seemed
appropriate just now, in view of the present general meeting,
to acquaint the members with this far-reaching and weighty
project, and to gain for its adherents in the widest circles of
our works and members. No doubt, funds to a considerable
amount will be required for carrying it through; the board
has therefore approved the proposal of its committee = that
steps should be taken for collecting a nucleus of funds, which
should for the present remain at the disposal of the board
of the German Iron and Steel Institute. This fund is to serve
in the first place to assist towards turning to account, %n
practical working, the results of the hitherto purely thcoreiical
labors of the special branch committees of the institute in the
manner appearing most suitable in each case, if a research
committee, to be specially appointed for this purpose, en-
dorses thq proposal of the respective special branch commit-
tee, and if the board, on its part, considers the granting of
funds for the respective purpose appropriate. In this way it
w.rould be pos§1ble, by enlisting suitable expents or institu-
tions, to take in hand, with the least possible delay, the study
of scientific questions important to the iron industry, and at
the same time we should in this way, collect reliable data te
serve as a basis for the establishment of a special institution.

“In thus submitting, for the first time in public, the idea
of the creation of a fund for an ‘Institution for Metallurgical
Research,’ I feel convinced that, when hereafter, the works are
called upon to contribute towards the creation of the fund we
may also rely on general and liberal support in the shap‘e of
contributions. The German iron industry would thereby erect
to itself a worthy war memorial—a cradle for the solution of
the manifold probems, still confronting us, and which are
of great importance, not only as regards ‘the iron indus
but also as regards the common weal of our Fatherland *
Rounding Out Research Plans.

In the midst of war, the German iron and steel industry
has laid the foundation stone of an important work of peace.
At the meeting of leading men of the German iron and steel
industry from all parts of the empire, which was held on June
10th, 1917, at Dusseldorf, the establishment of an institution
for research on iron and steel was discussed. The invitations

to the meeting were issued by the Verein Deutscher Eisepn.

huttenleute (German Iron and Steel Institute), whose presi-
dent, A, Vogler, general manager of Dortmund, took the chair
at the meeting.

Dr. O. Petersen, Dr. Eng., secretary of the association
gave an exhaustive exposition of what had hitherto been done
in the department of scientific advancement of the metallurgy
of iron in the various countries. He pointed out the neces-
sitv of rendering foundry-technical research more and more
profound in order that we may be well-armed in every re
in the inevitable economical struggle of the after-war period.
He could only refer briefly to the great and important tasks
devolving on a research institution, especially as they are
shortly to be dealt with more explicitly in an exhaustive com-
memorative publication. The speaker pointed out, however
that only & research institution free from any one-sided direc:
tion or delimitation of its purposes would be capable of tak-
ing these in hand with any prospect of success. The speaker
further explained how such an institution should be arranged
developed and maintained, in_ detail, thus sketching to the
meeting the main outlines of the new Research Institution it
self as well as of the prerequisites of its fruitful working,

“The subsequent expression of opinions on the part of
those present led, we are glad to say, to the momentous reso-

lution, passed unanimously, that the German iron and steel

“:&3»#‘.‘. s J
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industry was willing to establish a special scientific institu-
tion for iron and steel research, to be attached (or affiliated)
to the Kaiser Wilhelm Society. The preparatory work will be
set on foot at once by the Verein Deutscher Eisenhuttenleute,
and the association will also be subsequently afforded the op-
pontunity of ensuring, in conjunction with the administrative
committee of the instituton and a scientific advisory council,
the indispensable cohesion between the iron industry and the
new research institute,

“The locality of the new foundation has not yet been de-
finitely decided upon, the decision hereon has been left to the
Verein Deutscher Eisenhuttenleute. But according to the
views expressed in this respect at the meeting, the Research
Institution will be located in the Rhenish-Westphallan indus-
trial region. The south-western and Silesian iron industries
have unselfishly renounced from the outset, in the interest of
the great cause, all claims in this direction.

“The considerable funds required for the construction and
maintenance of its Resecarch Institution will be provided by
the iron and steel industry alone, apatt from a small contri-
bution from the Kaiser Wilhelm Society, while the town 1n
which the institution will be established will have to under-
take to provide, in addition to a subsidy towards the bullding
expenses, the requisite ground for its site, and its connection
with the railwav by a siding, etc. The possibility is not pre-
cluded that, later on, other industries engaged in the further
elaboration of iron and steel may themselves take a share in
the new Research Institution.

“Thus it seems that all prerequisites are provided for to
enable this pew creation to exercise a highly momentous and
beneficent influence on the further technical development of
German metallurgy of iron, It must be considered a high
merit of the German iron and steel industry that the project
submitted by Dr. F. Springorum, Doc. Eng., councillor of
commerce, of Dortmund, at the last general meeting of the
Verein Deutscher Eisenhuttenlewte. has so speedily been

realized.”’

Constitution of the Institute,

“On the 6th July, 1917, a meeting of the senate of the
Kaiser Wilhelm Societv (founded 1911) was held under the
presidency of Professor von Harnack, Dr Schmidt, minis-
terial director, and Richter, privy councillor, had appeared on

.behalf of the ministry of public worship and education. There

were present the senators Dr, Fischer, von Gwinner, Koppel,
Dr. Krupp von Bohlen und Halbach, Franz von Mendelssohn,
von Moller, von Passavant-Gontard, Dr. Planck von Rath, Dr.
von Schierning, Dr. von Schnitzler, Dr. von Siemens, Count
Tiele-Winckler, von Waldthausen, and Dr. Trepdelenburg,
District Judge, General Secretary,

“The Senate declared itself in agreement with the pro-
posal of the Verein Deutscher Eisenhuttenleute to establish
the ‘Research Institute for Steel and Iron,’ projected by them
in the form of a ‘Kaiser Wilhelm Institute.’

“It is intended to establish, jointly with the ‘Leopold
Koppel Foundation,” an ‘Institute for Physical Research.” The
institute is to promote the investigation of promising problems
of theoretical and experimental physics by monetary grants
to individual investigators, Professor Einstein, member of
the Academy of Sciences, has been proposed for appointment
as director of the institute, The scientific management is to
be entrusted to a directorate of eminent physicists, and the
administration of the institute to a body of curgtors.”

Kaiser Wilhelm Institute for Research on [ron.

“Since the German iron and steel industry, on June 19th
last, adopted the momentous resolution to found an institu-
tion for free scientific research in the domain of iron, the pre-
paratory work intended to afford to this new centre of re-
search an assured organistory and financial basis has been ad-
vanced by the Verein Deutscher Eisenhuttenleute sufficiently
far to admit of the first meeting of the ‘Curatorium’ (Trus-
tee Committee) being held on the 13th inst, in the “‘Stahl
und Eisen’ Building in Dusseldorf. The ‘Curatorium’ of
the research institution, which will carry on its activity under
the stvle and title of ‘Kaiser Wilhelm Institute for Research
on Iron,’ consists of his excellency Dr. Schmidt, minister of
education and public worship (substitute, Prof. Kriiss) as
representative of the ministry of education and public wor-
ship; his excellency Prof. D. A. v. Harnack, royal privy coun-
cillor, president of the Kaiser Wilhelm Society (substitute,
Dr. Trendelenburg, secretary general); his excellency Prof.
Emil Fischer, royal privy councillor, and Dr. Gustav Krupp
von Bohlen und Halbach, as representatives of the Kaiser Wil-
helm Society,—and Dr. F. Springorum, Dr. Eng., general
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manager, councillor of commerce, member of the Prussian
Upper Chamber (Dortmund), Dr. O. Niedt, Dr. Eng., general
manager, councillor of commerce- (Gleiwitz) and A. Végler,
general manager (Dortmund), as representatives of the Verein
Deutscher Eisenhuttenleute. The meeting, at which all the
above-mentioned gentlemen, except his excellency Prof. Fis-
cher, were present, was also attended by the secretary of the
Verein Deutscher Eisenhuttenleute, Dr. O. Petersen, Dr.
Eng. Dr. Springorum, councillor of commerce, was elected
chairman of the Curatorium. The subject to be dealt with
at the meeting was the rules and regulations of the new Re-
search Institution.

PROGRESS OF SOLDIERS’ SETTLEMENT

—_—

Good Use Being Made of the Opportunity—Veterans are
Assisted in Every Possible Way

The Soldier Settlement Act opened up a wide field of
opportunity for the returned soldier, and the encouragement
given to farm production is particularly desirable at the
present time. The act is administered by the soldier settle-
ment board, under the supervision of the minister of the in-
terior, Hon. Arthur Meighen. According to Mr. Meighen,
the work is developing satisfactorily, and his personal at-
tention is given to the details. As the whole future of the
veteran is involved, and the initial assistance is of so much
importance, careful consideration is given to each case be-
fore action is taken.

Regulations Issued.

Regulations as to cultivation and residence duties are
now prepared and will be published in a few days. These are
of a character that will ensure permanency of occupation to-
gether with the development of large unoccupied areas in the
west. The future of the returned soldier naturally depends
largely upon himself. His life at the front, filled with the
fury of turmoil and heat of battle, will possibly affect him ma-
terially in his first efforts in the quiet atmosphere of the
farm ; and the aim of the board is to surround him with such
comforts and freedom from worry that will assist him in his
efforts as a homesteader. This policy will, no doubt, meet
with general approval.

The soldier settlement board announces that a number of
veterans who are locating on homestead lands in the west,
and who have selected the lands which are suitable for their
purpose, desire to exercise their right of civilian homestead
entry and their soldier right on adjoining quarter-sections.
Further, there are a number of veterans who already hold
homesteads and who desire to take up an adjoining quarter-
section as their soldier grant. It has been decided to allow
priority of right of entry on a vacant adjoining quarter-section
to a veteran making or holding a homestead entry. Since the
veteran has both a civilian and a soldier right of entry, it is
deemed that the right to locate these on adjoining quarter-
sections, wherever it is possible to do so, is of primary im-
portance to him, and this privilege is, therefore, being
granted.

If there are conflicting applications for the same quarter-
section, from veterans, such applications are to be referred to
the head office for decision.

Advancement of Loans.

Naturally the advancement of loans to the returned soldier
requires regulations well considered and uniformly operative.
Messrs. Roland and Ashton, of the soldier settlement board,
have just returned from Western Canada and report that
satisfactory arrangements have been made whereby legitimate
advances to bona fide applicants can be promptly made.

Provincial officers have been opened in the three prairie
provinces at Winnipeg, Regina and Edmonten. Supervisors
are in charge and are all ready to receive and deal with appli-
cations for land and loans. The regulations governing the
advance of loans will be given publicity almost immediately,

A good understanding now exists all round. The soldier
realizes the fact that the soldier settlement hoard work is one
of the biggest war problems undertaken in Canada. The
government was fortunate in having a minister capable of
dealing with all the problems in a comprehensive and satisfac-
tory manner, legal and otherwise.
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A WOMANS WILL

quadays it is just as important that Women should make
Wills as Men. Every Woman who owns property should
have her Will carefully drawn by a Solicitor and, above
all, she should appoint an Executor who is competent and
dependable.

This Corporation, with thirty-six years’ experience in the
management and care of Estates of every nature, combines
all the necessary qualifications of a satisfactory Executor
and Trustee.

The Officers of the Corporation will be pleased at any time
to discuss this important matter with you.

THE
TORONTO GENERAL TRUSTS
mapsies  CORPORATION  igigns

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 Tru_lgt Company, Limited
oronto

HENRY F. GOODERHAM,
President

JAMES K. PICKETT,
General Manager.

Chartered Trust and Executor

Company
(Formerly The Title and Trust Company)

Is authorized to act as Administrator, Receiver, Executor,

Liquidator, etc., without giving security.

An estimate of the Company’s charges for acting in any Trustee

Capacity will be gladly given. Engquiries solicited.

" Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Building Toronto

In Appointing Your Executor—

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

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

The Standard Trusts Company

Standard Trusts Bldg., 346 Main St. WINNIPEG

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

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

Hon. GEorGE W. BROWN, WiLLIAM FERGUSON, H. L. ApoLrH,
E. O. CuappELL, ]. S. MAXWELL, JNO. A. McDONALD,
G. S. MunrO, HoN. W. M. MARTIN, M. P.P., JOouN E. SmiTH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

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

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

_@enmeral Manager Lieut.-Col. €. H. DORRELL

How a Trust Company Can
Save Money for Your Estate:—

“It is generally admitted that one of the advan-
tages of a trust company as executor is that by means
of its organization the moneys of an estate are more
rapidly, more safely, and more judiciously invested
than by a private executor, who has not the same faci-
lities for securing investments.

“ For example, this Company has a very complete
organization for investing funds of estates in first-class
mortgage loans. The property offered as security in
every case is inspected and valued by one of our own
inspectors, whose expenses are paid by the Company
direct, and not charged as disbursements against the
estate. This is only one of many cases which might
be mentioned to’show how the employment of this
Company's service results in saving to estates under
the Company’s care.”

(From a letter by a Trust Company official.)

Write for booklet, ** The Protection of Property.”

National Trust Company
Capital Paid-up, SI,SOO%‘(;““' Reserve, $1,500,000

18-22 King Street East, Toronto
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CANADIAN PROBLEMS AFTER THE WAR

—_—

Necessity of Keeping in Touch With Markets—Problem
of Labor—Canada Will Be Put to the Test

In an article in Marketing for April, Prof. W. W. Swan-
son makes some interesting observations which should be of
great interest to The business men of Canada, He points out
how very necessary it is for the manufacturers to ever bear
in mind that now is the time to prepare for the new con-
ditions that will obtain after the war, The article follows:—

No doubt the most imperative duty of Canada at present
is the bending of every ene1gy and the exertion of every effort
toward the winning of the war. Nevertheless, it is false
counsel, and futile as well, to suggest that plans for business
expansions should be postponed until the conclusion of hos-
tilities. Indeed, it is scarcely less imperative to prepare for
post-bellum conditions than to throw ourselves heart and soul
into the winning of the present struggle, War is abnormal,
and the carrying on of commerce and trade, as well as agri-
culture, the essential and normal business of the people.
And unless attention is concentrated on the problems of pro-
duction and distribution, right here and now, a sltaggering
situation, fraught with dire menace, will face the country
when hostilities shall have ceased. .

Nor will it suffice 1o let well enough alone. True, orders
have poured into our manufacturers and farmers for a hun-
dred and one different products—from cheese and hides and
wool to textiles, shells and ships. In sum total, since the out-
break of war, these orders have amounted to not less than
$1,800,000,000, more than $1,000,000,000 coming from the
Imperial Munitions Board alone. Industry has been keyed
up to the highest point of efficiency, and Canadian enterprise
subjected to the acid test of war. To their everlasting honor
the manufacturers, bankers, merchants and farmers of the
Dominion have measured up to the task with which they were
confronted, and have proved beyond any possibility of doubt
that the economic structure of the nation rests upon deep and
sqlid foundations. This in itself is a great achievement,

What of the Future?

It is no way out {o imagine or say that the future will
take care of itself. The Great Powers of the world, in the
midst of the stress and strain of war, have concentrated on
the problem of production and distribution after peace has
been signed. The Central Powers have devised a grandiose,
though none the less menacing, scheme for the formation of
an economic league, dominated by Germany, which will ex-
glou the resources of that vast territory stretching from the

altic to the Persian Gulf, The United ingdom, France,
Italy and the United States have forged in the fires of war
economic instruments that will not be discarded with the
signing of peace. The United States, in particular, has de-
voted time and money, under federally constituted boards and
committees, to the gathermmg of data and the preparing of
plans for marketing United States products in South America,
Asia, Australasia and the Old World, As vet we in Canada,
as far as the extending of our trade is concerned, have
planned little and accomplished less.

It is patent that the sudden withdrawal of war orders
from Canadian industry will spread paralysis through the
nation’s entire economic life, As already remarked, war is
abnormal and peace normal; and it is for condit'ons of peace,
therefore, that aclive preparations must be made. What, then,
is to be done?

Keep in Touch with Your Markots.

First and foremost, it is the imperative duty of every
manufacturer, banker and trader to keep his goods and ser-
vices familiar to the public eve and in constant use. Many
there are, sb obsessed with the glamor of war orders and
the factitious prosperity arising thereby, that they fail to
appreciate, or even to understand, the vital significance and
value of the marketing problem. Now, the marketing pro-
blem is almost solely a selling problem; and the greatest
instrument yet devised by the {rnin and ingenuity of man
for the efficient and rapid marketing of products is adver-
tising, It is a penny-wise, pound-foolish policy to cut down
on advertising appropriations merely because business, for
the moment, is brisk, or hecause plants are employed to full
capacity on war orders. Cease to appeal to the world, and
the world will cease to appeal to you—for your products.

An even heavier responsibility, however, rests upon the
government, whether provincial or federal, for the mainten-
ance of the Dominion’s economic stability after the war. It

is wise policy to cut down all unnecessary public expenditures
and to refuse to undertake great public works during the
course of the war. Such a plan is both sound and wise, be-
cause the nation’s financial resources must be made available
at present for the winning of the war, and beyc.ause the labor
supply is fully engaged in private industry., With the coming
of peace, however, a totally new situation will have been
¢reated. The process of demobilization will turn on the labor
market between 350,000 and 400,000 soldiers, who must be
employed again in the various trades and professions for
which they have trained themselves in days gone by. Thou-
sands of women and girls, as well as men, now engaged upon
war orders, will look for employment elsewhere. It is not to
be expected that Canadian industry, overnight, can adapt
itself to such a great and precipitate change. The shock of
war in 1914 proved too great for the trade and commerce not
only of Canada, but of such a powerful and 1ich nation as
the United States—a nation, moreover, which was mot then
at war, and that had no intention of entering the field as a
belligerent, Thousands, and tens of thousands, of men were
thrown out of employment and the commerce and trade of
the continent paralyzed.

The Employment Problem.

It is essential, then, that each governmental authority in
the Dominion not only hold over public work for the employ-
ment of labor at the signing of peace, but that the munici-
palities, the provincial governments and the federal govern-
ment prepare plans now to undertake necessary and produc-
tive work when war orders cease, and when trade and com-
merce must be re-established along new lines.

It is sometimes. thoughtlessly said that Canada has
already too great an economic equipment for its present re-
quirements—that the nation has overbuxl; its rax!r_o:_nds, un-
dertaken too large a development of municipal utilities, and
that extravagant and wasteful expenditures have been made
on port and harbor construction. The contrary, nevertheless
is true. There has been a useless and costly paralleling
railway lines in ceriain sections of the country; but the west
in particular is far from being overbuilt with railways. The
Hon. J. A. Calder, recently minister of railways for Sas-
katchewan, estimated that that province alone requires an
additional mileage of branch lines, to meet immediate re-
quirements, of not less than 5,000 miles. The simple truth
is that the nation’s economic equipment has scarcely sufficed
to meet the demands placed upon it by the war.

It is abundantly evident, therefore, that the various public
authorities can economically undertake the construction of
many public works at the close of hostilities. By so doing
the threatened labor surplus, as well as the threatened unem-
ployment, cannot materialize. Public enterprise. will provide
a demand for the innumerable commodities furnished by
wholesalers, manufacturers and other producers; and as these
orders are received the ordinary trade and commerce of the
nation will revive. Trading, banking and merchandizing will,
under this policy and by this process, follow their normal
course; and the possibility of waste am} loss and economic
dislocation be largely, if not entirely, eliminated.

What is Needed Now.

The plain fact is that, if the country formulates a wise
and sound policy now, there need be not even a tem
industrial and commercial depression at the close of the war,
In the coutnry’s industries the crisis will have been passed
within ‘a year or two after peace is signed; for it is quite
patent that Europe must undertake a huge programme of
economic reconstruction to ‘make good the ravages of war
Aside from the great housing reforms promised for the
United Kingdom—reforms that call fér the spending of not
less than $300,000,000 sterling for the building of cottages
alone—everywhere throughout the war area in Europe a
building programme must be inaugurated. Be it recalled,
this connection, that not a single commodity—with the
exception of steel—has been increased in quantity throughout
the whole world, during the period of the war. There is a
heavy shortage of textiles of all kinds, of building malerials,
of brick and stone, of lumber and ironwork, of reinforcing
materials, and scores of other vitally essential products. In
the making good the depleted stocks of goods in E
Asia and America, Canadian manufacturers and traders
should play a not inconsiderable role. <

There is further ground for optimism when the possi.
bilities, both present and future, of the prairie provinces are
considered. The Hon. Charles Dunning, provincial secretary
for Saskatchewan, estimated in his last budget speech that
the annual output of products, mainly agricultural, of that
province has now passed the $400,000,000 mark.. And be jt
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recalled that only about 15 per cent. of the land is under
cultivation there, that the patural resources of the province
have scarcely been scratched. Contrary to general opinion,
Saskatchewan is destined to be a great stock country also,
even now ranking second in the number of head of stock
possessed by the Canadian provinces, Alberta is prospering
as never before in its history, the phenomenal prices for
cattle and sheep bringing tens of milnons of coilars to her
farmers. The war found the west stagnant, with bu lding and
construction of all kinds dead. Practically nothiag has been
done in the way of added construction of buildings or the

* development of public utilities in the west since the outbreak

of war; and it is safe to say that when once more the tide
of European immigration flows to the prairic provinces an
era of expansion wil! set in such as has never been witnessed
before in the history of the Dominion.

It is clear as crystal that Canada’s economic equipment
will be put to the test, even more severely than during these
days of war, in the immediate future when home-seekers once
more flood the prairies. It is high time, therefore, to put
an end to carping criticism against the so-called extravagance
of the decade of construction that ended with 1914. The
facilities provided and the public works undertaken in the
towns and cities of the West will scarcely suffice to cope with
the after-the-war immigration problem. There will be ample
scope and opportunity in the domestic market, particularly
in the territories already developed in thé west and in the
pioneer Peace River country—an empire in itself—for the
marketing of the major part of the products of eastern Can-
ada, Especially will this hold good if prices rule high for

the output of western farms, and for the great cash crop,

wheat, at the close of the war.

Peace and Prices.

. And all indications point toward prices remaining on a
high level after the signing of peace. Space will not permit
of our discussing this question in detail at present, and it
must suffice to deal very briefly with the problem. It is a
truism to assert that the trade of the world is an cconomic
unity, and that economic forces make their effects felt every-
where, This truth is doubly significant at the present junc-
ture. Manifestly—and as has been remarked above—there
will be a dearth of all important, basic economic goods at
the close of the war, especially in Europe. This under-supply
inevitably will make its effect felt on this continent, both in
Canada-and in the United States. This factor in the situa-
tion is so obvious that it needs no special emphasis at the
present time; but what is not so plain is the vital and sig-
nificant role that money and credit will play in the deter-
mining of commodity prices in the years immediately fol-
lowing the close of the struggle.

Consider this one significant fact: that the leading
Great Powers of Europe, the United Kingdom, France, Italy,
Germany and Russia, had, at the outbreak of war, paper
money issues amounting to $2,500,000,000; and that these
naper money issues have since been increased to more than
$10,000,000,000. A careful consideration of these figures will
bring home, as nothing else, the undeniable truth that
Europe, in particular, and all those countries coming within
the scope of western civilization, in general will experience
high prices after the signing of peace. This is inevitable,
as one realizes on reflecting that the whole of Europe, with
the exception of the United Kingdom, has, since the outbreak
of hostilities, abandoned the gold standard. And it will be
a long time before the finances of continental Europe can be
;o rehabilitated as to permit the re-establishment of the gold

asis,

Effect of Paper Currency.

All history goes to prove that a paper standard, unsup-
ported by gold, makes for high prices. During the Civil War
the United States issued only $450,000,000 in inconvertible
paper money—the so-called “greenbacks’—and yet, in July,
1864, when there could be no doubt concerning the ultimate
triumph of the North, it took $2.85 in paper to buy $1 in
gold; or to put the facts in another way, current prices had,
practically trebled. While the United States, like the United
Kingdom, is at present on a gold basis, they are only two
Great Powers in that position; and it follows, therefore, that
high world prices caused by monetary and credit inflation will
make their effects felt throuvhout the whole world. :

It is clear, then. that there need be no sudden decline in
prices, no financial panic. and no business depression at the
close of the war if the richt measurss to prevent the latter
arising are taken now. We have briefly outlined what may
be accomplished under direct government action and control.
Nevertheless, a duty—a serious and solemn duty-—resls upon
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every business man in the Dominion, here and now, to do
his part in maintaining and increasing the country’s pros-
perity and business. This will be accomplished by planning
to resume normal manufacturing, traaing and financial ac-
tivities at the earliest moment possible after the conclusion
of war. Keeping goods and services before the eye of the
public is not the least important of the measures necessary
to accomplish these patriotic, as well as plain business, -
objects.

CANADIAN RAILWAYS AND CANALS

Summary of Dominion Expenditure—Intercolonial Earns
Surplus for 1917—Progress of Hudson Bay Road

According to the annual report of the Department of Rail-
ways and Canals for the vear ended March 31st, 1917, the
total expenditure of the Dominion government for railways
and canals was $48,226,082.40, of which just about $6,000,000
was for canals. The revenue for the year was $24,001,181.75,
only about $500,000 of which came from canals. The total
expenditure on railways and canals and revenue from them,
up to March 31st, 1917, is as follows:—

Expenditure on railways ........... $734,008,814.43
Expenditure on canals .............. 104,140,734.44
Expenditure common to both ....... 1,457,384.31

$900,596,933.18
Revenue from railways ............. $248,305,208.47
Revenue from canals ............. «.16,605,271.32

$265,061,569.79

The railway expenditure for the year ended March 3ist,
1917, included $14,737,326.70 charged to capital account. This
consisted of expenditure on the Quebec bridge, the Inter-
colonial Railway, the National Transcontinental, the Prince
Edward Island Railway, the Hudson’s Bay Railway, and other
items. The expenditure on the Intercolonial on revenue ac-
count was over $15,000,000, on the Prince Edward Island
over $800,000 and on the National Transcontinental almost
$8,000,000. .

Of the expenditure on canals, $4,304,580.00 was charge-
able to capital account, the balance being on account of m-
come, staff and repairs. The government railways in oper-
ation, and their main lengths were’ respectivedy, as follows :——

Miles.
Intercolonial ........... hevaeediesinhaaaa 1,518.39
Prince Edward Island Railway ........... 275.20
National Transcontinental Railway ....... 1,811.28
Grand Trunk Pacific Railway ............ 101.75
"New Brunswick and Prince Edward Island
L RAAIWAN o T S i sl e Vet e 36.08
International Railway of New Brunswick.. 111.30
TORAL 50 e e SR R B L 3,043.97
St. John and Quebec Railway, operated but
hiot owmeds 0t e rU R TS R b . 110:87
o, ) SRS L SR R SR o S 4,003.84

The earnings of the Intercolonial were $16,767,386.89, or
a surplus of $1,112,829.11 over working expenses. Those of
the Prince Edward Island Railway were $630,045.60, and a
deficit of over $200,000 was incurred on this account,
ings of the National Transcontinental were $5,016,550.99, or
almost $2,000,000 less than expenses. The total earn
average $5,853.38 per mile, $1.86 per train mile, or $11.30
per car mile. )

Regarding the Hudson Bay Railway, the report states that
over 80 per cent. of the track had been laid, and gradings
completed with the exception of about 11 miles,

The Home Assurance Company of Canada has been in-
corporated with a capital of $500,000, with head office in
Edmonton. Alta, The organization meeting will be held
‘shortly, and the directorate will include several well-known
Edmonton and Calgary men, The company has wide powers
to write all ordinary lines of insurance. Theyv will go into
the field as a fire company about July 1st.
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STEEL COMPANY OF CANADA

The annual report of the Steel Company of Canada for
the year ended 31st December, 1917, appears on another page
of this issue. The gross profits for the year were $6,040,-
318.83, or about $1,000,000 more than for last year. Interest
and dividends amounted to $1,050,944.40. Reserves were set
aside for bond sinking fund, depreciation, fire insurance,
betterment and replacement, etc., and the balance carried to
profit and loss account.

The past three vears have been increasingly successful
ones for this company, the gross profits for the years 1910
to 1914 having ranged only from $500,000 to $1,700,c00. All
. the contracts for the by-product coke oven plant at Hamilton
£ have been let, and the compauny hopes to be producing coke

S about November, 1918. During the vear two ore properties
; were secured, jointly with other steel companies, one on the
Mesaba range and the other on the Gogebic range. It is
~ expected that enough ore will be derived from these pro-
. perties to suffice half the company’s requirements for a num-
. ber of vears. A mill for making steel sheets has also been
e installed and is now in operation. The company’s plants
were fully occupied throughout the vear, although some diffi-
culty was experienced from time to time on account of delays
in transportation and severity of weather.
¥ It is also pointed out that over $3,000,000 have been paid
” by the company in duties. War bonds have also been pur-
chased. and during'the last vear $55,000 contributed for
patriotic purposes.

SHIPBUILDING IN AUSTRALIA

Recently the expert engaged in England to supervise the
Commonwealth government’s shipbuilding scheme arrived in
Australia and is now completing his examination of the vari-
ous federal, state and privately-owned plants and yards. It
is anticipated that an early start will be made with ship:
building within the Commonwealth,

The Commonwealth government has extensive yards at
Sydney; the state government of New South Wales has a
plant at Newcastle, and the state government of Victoria has
extensive vards at Melbourne, all of which (independent of
the federal shipping adviser) are managed by competent
steel shipbuilders with practical experience in British yards.

It is announced that there will be sufficient steel in Aus-
tralia to build seven steamers. At the outset some imported
materials will be used, but the bulk of the steel will be sup-
plied by the Broken Hill Company’s steel works at Newcastle,
N.S.W., which, with subsidiary or associated companies, will
ultimately be in a position to furnish all the structural steel
for the framing and plates required for the construction of
steamers in Australia.

The work will be apportioned to the yards in the several
states, and, while no authoritative statement has yet been
made as to the size and class of the steamers, it is considered
by experts having knowledge of the facilities available that
the initial vessels will be about 330 feet long by 48 feet beam,
with a carrying capacity of about 3.500 tons.

GRS
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MUNICIPAL BOND MARKET

The Monetary Times” Weekly Register of Municipal
Activities and Financing

The following table, compiled by 7 ke Monetary Times,

shows the volume of bank loans to municipalities since Jan-,

uary, 1915 :—

1915. 1916, 1917. 1918.
January  .... 835,052,805 832,015,371 $24,487,272 840,015,466
February 38,437,003 35,140,015 20,121,324 43,535,628
March 41,227,449 38,649,462 20,877,011 50,652,001
April 43,031,300 44,371,050 35,931,006 ........
May 43,948,436 43,924,036 39,700,191  ........
June 46,880,816 46,773,032 42,757,673  ........
July | 44,020,446 42,385,006 43,080,207 ........
August - 46,020,730 30,882,811 43,040,176  ........
September 43,928,331 38,708,745 42,721,563  ........
October 45,682,230 37,613,530 41,204,781 ........
November 41,064,550 32,045,003 36,450,508 ........
December 30,878,028 24,056,707 36,353,030 ........

Chatham, Ont.—During the past few weeks about 843,000
of Chatham dehentures have been sold by the city direct to
local investors.

Sandwich, Ont.—Messrs, A. Jarvis and Company, of To-
ronto, have been awarded a block of £30,000 6 per cent. bonds,
payable in 25 annual instalments.

Hamilton, Ont.—The city is calling for tenders for the
purchase of $346,040 city of Hamilton 6 per cent. debentures,
payable in ro annual instalments, interest payable half-yearly.

Bruce County, Ont.—The county offered for sale about
the middle of April $65,000 of bonds. The whole issue was
disposed of in the county in less than ten days, one tOown-
ship taking one-third of the issue.

Tisdale, Ont.—Messrs A. E. Ames and Company, of To-
ronto, have been awarded a block of $58,000 6 per cent. bonds
payable in fifteen annual instalments. These bonds are guar-
anteed by the province, and the proceeds will be used for
school purposes,

. Kitchener, Ont.—Tenders will be received by the town-
ship clerk up to noon Friday, May 24th, for 87,000 debentures
payable in twentv-five equal annual instalments, bearing in-
lerest at 6 per cent. The purpose of this is to buy a site,
build and equip a two-room school in S.S No. 8, Fitzroy
Township.

uomml._ Que.—It was announced on the 4th inst., by
Mr. LaFontaine, secretary-treasurer of the Catholic School
Board of Montreal, that almost $2,000,000 of the $2,500,000
Ioap has been subscribed for. The period for receiving sub-
Scriptions extends to the 1sth inst., and he is confident that
the remainder will be taken up by thar time.

Saskatchewan.—Te following is a list of authorizations
granted by ¢he Local Government Board from April 15th, to
26th, 1918:—

School Districts,—Plenty, $1,700 10-v€ars not ex. 7 per
cent. instalment; A. M, Percival, Plenty. *Riverdene, 81,200
G-years not ex. 8 per cent, annuity; W, R. Miller, Cabri.
*Gabriel, $1,000 10-years not ex. 8 per cent, annuity; E. J.
Boyer, Batoche, Freeman, $2.000 10-years not ex. 8 per cent.
instalment; A, P, Simpson, Rhein *Margo, $2,000 10-years
not ex. 8 per cent. instalment; A. Laurie, Margo. Hodson,
$1,.000 §5-years not ex, 8 per cent. instalment; A, T. Gray,
Froesger. Canada, 81,600 10-years not ex. 8 per cent, annuity ;
C. Oliver, Albertown.

Rural Telephone Companies.—Holyrood, $9,900 15-years
not ex. 8 per cent. annuity; S, W. Lambert, Parkbeg. Hill-
burn, $3,400 ‘I?-ycurs not ex. 8 per cent. annuity; R. S.
Lloyd, Rocanville, St, Gregor, $13,000 15-years not ex. 8§ per
cent. annuity; A, V. Lenz, St. Gregor.

Village.—Loverna, $3,000 s-vears not ex. 7 per cent. in-
stalment ; J. A. Harding, Loverna.

The following is a list of debentures reported sold from

April 15th to 26th, 1918 ;= A

School  Districts,—Flower Valley, $400; Wm, Mensch,
Shellmouth.  Claudia, $1.200; C, H, Burgess and Company,
Toronto. ~Golden Sheaf, $400; Bond and Debenture Corpor-
ation, Winnipeg. Arras, $200; Rosetown Sinking Funds.
Nemaha, 81,200; Goldman and Company, Regina.

*Being sold by the Local Government Board.
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Rural Telephone Companies.—Eclipse, $10,600, River
-‘\yr; 331200, InduStriall $80°, Phlppe » 35)800. leerty, ‘s'-
oco, North Redvers, $1,200; W. L. McKinnon and mpany,
Regina. Radford Lodge, $6,200; Nay and James, Regina.
Belfast, $600; Bond and Debenture Corporation, Winnipeg.

Village.—Leipzig, $700; W. L. McKinnon and Company,
Regina. ;

Rural Municipality.—Enterprise, $5,000; Nay and James,
Regina.

NORTHERN CROWN BANK TRANSFER

At the special meeting of the shareholders of the North-
ern Crown Bank, held at the head office on May 7th, the pro-
posal for amalgamation with the Royal Bank of Canada was
unanimously and heartily ratified. ;

It has been arranged that the actual transfer will take
place at the end of the calendar half-year. All branches of
the Northern Crown will become branches of the Royal Bank
when they open for business on July 2nd. Under the merger
the Royal will get 113 new branches, very few of which will
be closed. This will give the Royal a total of 536 separate
offices.

INSURANCE LOSS IN ALBERTA

Annual returns from the fire underwriters of the province
of Alberta, as shown in the reports of the insurance depart-
ment of the provincial government, show the losses for 1917
to have been $853.787.08, while the premiums were $2,556,-
816.78. This is a remarkably good showing for losses, nearly
$200.000 less than the year previous,

Premiums for 1916 were $2,170,146.53 and the losses
$1,042,402.63. The losses for the first three months this vear
are considerably greater than for the same period last vear
also, reports R. L. Nicholson, who is in charge of the pro-
vincial insurance branch.

FIRE

CHANCES IN BOND FIRM
Mr. J. B. Ferguson has withdrawn from the firm of Fer-
guson, Sanson and Graham in order to devote himself ex
clusively to his personal affairs, The business will now be
conducted under the name of Graham, Sanson and Company,

-with offices in the Toronto General Trusts Building, 85 Bav

Street, Toronto. Mr. D. M. Sanson was in the banking busi-
ness for twenty years, and was at one time manager of the
Bank of Commerce at Dawson City. Mr. Sanson has also had
broad experience in manufacturing. Mr. F. R. Graham is
also a former banker, having been ten vears in the service
of the Trader’s Bank before its amalgamation with the
Royal, and latterly as assistant manager at Toronto, Fol-
lowing this, Mr. Graham was connected with A. E. Ames
and Company, which house he left in 1014 to go into business
for himself. This firm has just issued a booklet, entitled
“Investing by 'Mail,” which points out the advantages of
securing high-grade investments at present prices, and also"
contains offerings of government, municipal and industrial
securities.

THE LIBERTY LOAN

The third Liberty Loan of the United States was closed
on the evgning of May 4th, and, according to the treasury
announcement, it was an overwhelming success. The aggre-
gate was expected to be nearly $4,000,000,000. The formal
goal of the campaign was $3,000,000,000, and subscriptions
amounting to somewhat more than that had already been
reported. It has also been estimated that there were 17,000,-
000 individual subscribers. The Bank of Montreal in New
York subscribed for $604.000 of the loan. The effect of the
loan upon municipal borrowing is sMown by the fact that the
municipal bond issues for April were less than for any month
since August, 1914, and were less by 5o per cent. than the
municipal issues of the previous month of March. The issues
for the first four months of 1918 are just over seventy million
dollars, whereas the total for the same four months was over
$100,000,000 from 1908-17, inclusive, and over $200,000,000
from 1914-16, inclusive.
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Montreal

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, 98%% and Interest

Wood, Gundy & Company

Toronto Saskatoon

6: to 8:
o

SAFE INVESTMENTS

You can obtain this inter-
est return with assurance
that your money is safely
invested in sound mort-

ge securities of estab-
fi:hed value.

ROYAL SECURITIES CORPORATION LIMITED

164 St. James Street

TO YIELD OVER

10
2/y

Write us for Attractive Offerings

Standard Bond Corporation, Limited

Maritime Trust Building HALIFAX, N.S.

Particulars on request. MONTREAL
67, Public Utility Bonds
FREE FROM TAXATION

We offer all maturities of Victory
Loan at 987 and accrued interest,

R. A. DaLy & Co.

BANK OF NOVA SCOTIA BUILDING
TORONTO

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

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

w. F, Mahon & CO. We give particular at-

tention to Maritime
‘“BONDS,”’

| Province issues. We
Opposite Bastern Trust Co., | invite correspondence,

Hollis Street, HALIFAX, N.S. | either buying or selling

Established 1887.

PEMBERTON & SON

Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.

Representatives: Wo0d, Gundy & Co., Toronto
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MORTGAGE CONDITIONS IN ALBERTA

Decided Improvement During Past Two Years — Farmer
Mortgagors Benefit by Good Harvests

‘“Mortgage conditions in Alberta, and particularly those
relating to farm investments, have shown a decided improve-
ment during the last two years,” said Mr. Wm. Toole, of Cal-
gary, in his address before the Alberta branch of the Do-
minion Mortgage and Investment Association, at their an-
nual meeting. ‘““The last three bountiful harvests, with the
increased prices for all kinds of agricultural products,” he
said, ‘‘have enabled the farmer mortgagors to pay arrears of
interest and make satisfactory reduction in past due princi-
pal, and at the same time add extensively to the permanent
improvements, Owing to the uncertainty of labor, caused by
the exceptionally heavy voluntary enlistment in this province
for active service during the earlier period of the war, there
has not been the increase in cultivation that otherwise would
have taken place under such favorable agricultural conditions.
Nevertheless, the area of ‘raw’ prame land brought under
cultivation during the last two years is encouraging. Last
year the largest area of virgin prairie, Summer fallowmg
and fall ploughing was prepared for seeding this spring, in the
history of the province for any one year, and better still, is
the known fact that the land was cultivated in a careful, ex-
perienced manner, so that withi average precipitation and
usual climatic condmons. we are justified in anticipating an-
other good crop this year.

Livestock Industry.

“The past three years have also been ideal for the live-
stock industry and have given a great impetus to the Jmprove-
ment propaganda which has been going on for some time. If
the importation of pure-breds continues, and the mﬂux into
Alberta of breeders of registered stock keeps up as it has dur-
ing the last vear or two, Alberta will be the livestock province
of the Dominion in a very short time. Nothmg tends to en-
hance the value of farm mortgage security so much as im-
provement in livestock. It matters not to which particular
breed the farmer directs his energy, so long as the tendency
is to improve, for then there is a thrifty and contented settler
and an example to his neighbors. Persons not familiar with
the difficulties encountered in lending money in a new country
will not appreciate to the fullest extent the great benefit an
industrious and cxpc‘rlencod farmer is to a new settlement.
A good stockman is usually a successful mixed farmer, but
those who devote the greater portion of their energy to grain
growing are apt to neglect their stock, which has proved to
be a very serious financial mistake.

“No part of Canada enjoys the same natural advantages
for agricultural development as Alberta, and as the years go
by will need more mortgage money to assist in makmg homes
for the millions of prosperous and contented citizens who will
eventually be engaged in the development of our farm and
vanch lands,

‘“The territory contiguous to the Rocky Mountains known
as the ‘Foot Hills’ country, is a veritable paradise for live-
stock. With its abundant and luxuriant growth of grasses,
mountain fed streams and springs of the purest water, the
natural shelter azmnst storms, this character of country
affords livestock is also a valuable asset, The country not
immediately within the ‘Foot Hills’ has proved to be better
adapted to grain growing and mixed farming.

Disposition of Farmers,

“Another very &mportant condition in connection with
mortgage investments in Alberta is the mcrcasmg permanent
disposition of our farmers. Only a comparative few years ago
the newcomers, and many of those residing in the then out-
lying districts, did not hesitate to state they were working
s0 to speak under sufferance and when sufficient capital had
been accumulated to enable them to start farming in their
native locality, they would return. This migratory spirit was

bad for the country, and the farms of these people did not
offer very attractive security for mortgage investment. Those
sentiments and conditions have quite changed during the last
ten yvears and ‘homes’ are being established and constantly
improved, as in other parts of the world. Rural telephones
and motor cars bring the distant places within easy access
of markets, doctors, nurses and suchlike, while the many
modern conveniences whercby the farm house can be as com-
fortably equipped as those in the towns and cities have added
tremendously to the comforts and contentment on the farm.
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“Remarks to a gathering of this kind where practically
all the mortgage capital invested in the province is repre-
sented, would not be complete without drawing attention to
the results of the annual bull sale and horse show, which
recently took place in Calgary. This was the 18th annual
auction sale of bulls—all bulls entered must be sold, if, in
the opinion of the management, the bid is fair. A'ﬁter
days of judging and exhibition the sale commenced—cnm
were 856 bulls, the largest known number for one sale of
registered ammals—-792 were sold for $212,325, an average
of $268.00. It is worth while noting as-an indication of the
desire of the management to better the cattle industry, that
31 bulls were culled back by the censor, not being considered
up to standard or in poor condition; 131 carloads were ship-
ped by 247 owners from 83 different stations; 44 bulls were led
in from farms close to Calgary. The sale was continuous
mornings, afternoons and evenings for three days. The bulls
were bought by 519 purchasers living in different parts of the
province; 74 buils were shipped out of the province to Sas-
katchewan and British Columbia.

“The horse show was as great a success; 743 entries, but
even this number does not convey an-adequate idea of the
benefits resulting therefrom. It is the week of the year when
farmers and ranchers come to town to buy or exchange stal-
lions, brood mares and other horses.

Development Creating Splendid Province.

“In 1016 the agricultural products realized the sum of
$170.725,650, and for 1917 $260,506,804, an increase of prac-
tically $£90,000,000. Even these figures might not drive home
as they should to an outsider the extraordinary permanent de-
velopment which is annually taking place and which is creat-
ing such a splendld province for capntal investment, Too
many people atmbute this prosperity to the high price of
wheat. Alberta is a mlxed farming province as the following
analysis of last year’s returns will indicate:—

.Animals slaughtered and sold ......... $ 45,000,000
Dalry- Droanets o o e ki e 25,000,000
Wool clip (2,086,633 1bs.) .............. 1,181,682
Game and Tury o i i T e A 2,000,000
b Dt ) g gt SR A PR R AR O AR s 175,000
Poultey and produets < o L0I T L vl v 3,500,000
Wheat = ol it e ol Ly e 108,000,000
R e s W et et B A S s 50,000,000
15T L S e e R IR L e PN e 10,000,000
Other crops, grains and roots ......... 15,740,122

“There are many other reasons whv mortgage money is
not in the active demand it was a few vears ago. It should
also be remembered, however, that the banks are lending more
freely and on easier terms to the farmers than ever before,
and the assistance the farmers have been receiving from the
governments and other m'ga.mzatlong during the past couple
of years has enabled them to increase their livestock on easy
terms of payment, and this has had a great tendency in les-
sening the demand for loans from the mortgage companies,

“It is encouragmg to mnote, however, the tréemendous
amount of permanent improvements and betterment of lve-
stock which is taking place. When conditions are again nor-
mal and labor and other anxieties over the expansion which
must necessarily take place will create a better and safer
field for mortgage investment than ever before, and the farm-
ers and ranchers of Alberta certainly will have the goods to
deliver.”

MONTREAL EXCHANGCE CANDIDATES NOMINATED
Nine candidates have been nominated for the committee
of six “managers’’ elected annually by the Montreal Stock
Exchange. Two names have been entered for the post of
secretary-treasurer, There will be no contest for the chair-
manship and vice-chairmanship of the exchange. The slate
to be voted on at the annual meeting is as follows: Chair-
man, Edward M. Smith; vice-chairman, C. Simpton Gar-
land ; secretary-treasurer, M. C. Oswald and C. J. Hodgson.
Managers—C. H. Branchaud, A. Bruneau, C. E. Gault, R.
0. Johnson, T. W. McArmlty. }: 4 McDougall A. Paterson,
1048 - Porteous and G. W. Smithers.
All nine members of the outgoing committee of officers
and managers have been renominated for one post or an-
other.

The Great North Insurance Company, of Calgary, are
entermg the province of British Columbia, writing live stock
insurance.
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OSLER & HAMMOND, FSciac acenrs
21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

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

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

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A.H.Martens & Company

(Members Toronto Stock Bxchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust Bldg.,
New York, N.Y. Chicago, IlL

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Worite us for illustrated booklet descriptive of
the twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarle

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.

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.

Hettle-Drennan Co., Limited

Bankers
Administrators, Assignees, etc.

Insurance and Bonds

Rental Agents Money to Loan

J. 0. HETTLE, Manager SASKATOON

ACCOUNT BOOKS
LOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

~ PAPER, STATIONERY, OFFICE SUPPLIES
All Kinds, Size and Quality, Real Value

i BROWN BROTHERS umitep

Simcoe and Pearl Streets - TORONTO

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 for particulars.

ROYAL BANK BUILDING, TORONTO,

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

Canadian Managers
INVESTRENT CORPORATION OF CANADA, LTD.
London Office: 4 Great Winchester St., E.C,
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AUTHORITY OF BANK MANAGERS

Liability of Bank for Actions of Branch Managers—
Relations to Stock Transactions

BY M. L. HAYWARD, B.C.L.

The case of Mackintosh vs. the Bank of New Brunswick,
recently decided by the Supreme Court of New Brunswick,
and reported in Volume 42, New Brunswick Reports, on page
152, raised some interesting points in reference to the auth-
ority of branch managers of Canadian banks, the liability of
the bank for the actions of such managers, and stock trans-
actions in general,

In this case, Mackintosh and Company were stock
brokers, having their head office at Halifax, with a branch
office at St. John, and the Bank of New Brunswick had its
head office at St. John, with a branch in that city known as
the Market Branch, managed by one, Harry B. Clarke. In
June, 1909, Clarke, on his personal account, began dealing
in stocks on margin through the Mackintosh St. John office,
and by the month of September he owed them $19,000, for
which they held as collateral stock worth $16,000. It was
then agreed between Clarke and Mackintosh and Company,
that he should pay them $125 per month, which payments
he made for some nine or ten months. Then in December,
1910, the market looked favorable to Clarke, and he again
began dealing in stocks and cotton on margin through the
Mackintosh St. John office. :

A little later, in February, 1911, Clarke agreed with one
McBeth that the latter should join Clarke in his cotton spec-
ulations on the terms that McBeth was to furnish such col-
lateral as Mackintosh and Company should require, bear all
losses which might be incurred, and hand over to Clarke
half of the profits which might be made. McBeth then hand-
ed to Clarke 43 bonds of $1,000 each and gave Clarke a letter
to Mackintosh and Company, stating thar the bonds were to
be used as collateral against Clarke's account. Clarke then
handed over the bonds to Mackintosh and Company and they
gave Clarke a credit of $10,000.

Later on in the month of March, 1911, Mackintosh and

Company objected to the bonds as collateral, on the ground
that they did not like to hold unlisted securities in this way,
and Clarke then wrote a letter to them stating that ‘““we here-
by agree to redeem them (the bonds) at 8o at any time you
may wish to call for them,” and signed the same ‘“for the
Bank of New Brunswick, Market Branch, Harry B. Clarke,
Manager.”’
. In the meantime Mackintosh and Company were carry-
ing Clarke's cotton transactions in an account with Clarke
and McBeth and the stock transactions in Clarke’s separate
account, The cotton transactions showed considerable loss
and Mackintosh and Company were pressing Clarke for a
'paymem on the joint account or for security for the $10,000
oan.

About this time one Collins appeared on the scene and
stated to Mackintosh and Company that he had money on
deposit at the Market Branch of the Bank of New Brunswick,
and would give Mackintosh and Company his cheque to be
held as additional collateral, and later on Collins gave them
a cheque on the Market Branch of the Bank of New Bruns-
wick for $10,000 stating that the cheque could be certified and
held as collateral against the account,

This cheque was sent to the Market Branch of the Bank
of New Brunswick and certified by Clarke at a time when
Collins’ account was overdrawn $14,000, and no entry of this
gm;;:ue, or of its certification was ever made in the bank

s,

Clarke, McBeth and Collins_ then left the province and
Mackintosh and Company brought action against the Bank
of New Brunswick on the cheque and also on Clarke’s agree-
ment to redeem the bonds at 8o at any time Mackintosh and
Company ‘might call for them. :

The bank in their defence sent up the following claims :—

1. That the circumstances under which the cheque and
letter were given to Mackintosh and Company were such as
to put them upon inquiry as to Clarke’s authority to bind the
bank, and that the bank could not be bound by the letter
under any circumstances, as it was not “banking business’
within the meaning of the Bank Act.

2. That the cheque and letter were givin in payment of
a debt which was a stock gambling debt in violation of the
criminal code. ]
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On the question of Clarke’s authority to certify the
cheque and to give the letter in reference to the bonds, it
was admitted by all parties that he had no actual authority
from the bank to do so, that he did not inform his superiors
of this transaction, and that no record was made in the bank
books.

Manager Had No Authority to Bind Bank.

On this point the Court held that Clarke, the manager,
had no authority to bind the bank, and that Mackintosh and
Company must have known that the cheque and lettér were
for Clarke’s personal benefit. .

“] agreed that the bank,” said the Court, ‘“‘in placing
Clarke in the position of manager of its Market Branch, must
be taken, as hetween the bank and the public, to have clothed
him with all such powers as its agent as by the common
practise of banks are bestowed upon the manager of such a
branch, and which, consequently, the public generally, and
every person dealing with the bank through such agent, has a
right to assume such agent possessed, in the absence of any
notice of a limitation of such powers. But such manager is
not held out by the bank as authorized to make it liable for
personal debts, or to engage its credit in furtherance of the
personal business of its agent; for it is, I take it, sound law
that in the absence of actual authority so to do, an agent
cannot bind his principal when the matter in which he as-
sumes to act, is one in which, to the knowledge of the person
with whom he deals, he is really acting in furtherance of his
own interests and not exclusively in those of his princi -,

On the claim that the transactions were, gambling trans-
actions within section 231 of the code, the Count said:—

“Having reached the conclusion stated, it is unnecessary
for me to consider other grounds of defence urged by the
defendants. I may say, however, in reference to the defend-
ants’ claim that they are not liable because the cheque and
20th March letter were given in connection with and in fur-
therance of gambling transactions made criminal by section
231 of the Criminal Code or failing that, illegal at common
law, that I think there is nothing in such contention, in view
of the testimony as to the mode of dealing carried on through
the New York Exchange.”

ALBERTA OIL DEVELOPMENT

That the Standard Oil Company is taking an active in-
terest in the development of the oil fields of Northern Alberta
was the information recently given by Dr. J. K. McLennan,
vice-president of the Edmonton, Dunvegan and British Col-
umbia Railway. -

The Imperial Oil Company, as the Canadian subsidiary
company is known, has staked something like ten square
miles of land on the Alberta and Great Waterways line, near
Fortt MdMurray. Active development is contemplated, and
several carloads of machinery sent. The number of test wells
that will be drilled 1s not known.

Dr. McLennan recently was at Peace River, where most
encouraging reports have been received from the second well
of the Peace River Oil Company, generally known as the
“McArthur Well.,”” This Peace River field is separate and
distinct from the Fort McMurray field, where the Standard
0il Company and a big California outfit are interested.

Dr. McLennan says that everybody in Peace River is
enthusiastic about oil. Every available cent of loose change
in the town has been invested in oil leases. 3

“The field will be given a real test this year,” said the
doctor. ““In addition to the McArthur well, there are several
other outfits on the ground. There is oil there, and no one
doubts it, but whether this is the exact spot where the big
field is located will not be known until the test made this
summer is completed.

“The McArthur well is a producer. Just how much per
day it is hard to say. I heard on good authority in Peace
River that it is a 22-barrel well. Others said more. But as
the ice is just breaking up on the Peace, I was not able to

: get down to the well to get a first-hand report. T didn’t get

a chance to see Mr. Slack, the head driller, either,

“There is going to be something big doing in oil in
northern Alberta soon, The oil is there,_somewhere, and the
capitalists are interested. They will find it.”

—

Activity is thriving in the building trade in Galt. During
April permits totalling $10,000 were issued, which included
five permits for dwcllings.
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J. A. THOMPSON

Government and Municipal Securities

Western Munieclipal, School and Saskatchewan Rural Tele-
phone Co. debentures speclalized Im.
CORRESPONDENCE INVITED

Union Bank Building - WINNIPEG

INDUSTRIAL BONDS

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

PATRICK DONNELLY

736 GRANVILLE STREET VANCOUVER, B.C

KERN AGENCIES LIMITED

INSURANCE AND INVESTMENT BROKERS
PROPERTIES MANAGED—-VALUATIONS MADE

MOOSE JAW, SASK.

HILL & KEMP, Limited

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

SASKATOON, SASK.

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.

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

EDMONTON - ALBERTA
29 TEGLER BLDG. P.0. DRAWER 998

L. COFFEE & CO.,

GRAIN MERCHANTS

Board ot Trade Bullding,

THOMAS FLYNN Bstablished 1845 i gy laisy

Lougheed, Bennett, McLaws & Co,
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

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

Fhe Hudson's Bay Co., The Massey-Harris Co.,
Limited.

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 Off-set
Papers. Linen Finishing a specialty,

~ Ask your dealer for samples and prices, —

W. J. Bowsenr, K.C, R. L. Rup, K.C D. 8. WaLLBRIDOR
A. H, Douoras J. G. Ginson

Bowser, Reid, Wallbridge,
Douglas & Gibson

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

J. S. CARMICHAEL
FINANCIAL AGENT

Estates Administered. Valuatlons Made. Properties Managed

SASKATOON, SASK.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada
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CONDITIONS IN THE WEST

—_—

Business Satisfactory in Moose Jaw and Medicine Hat—
Prosperity in Calgary—Seeding and the Crops

(Staff Correspondence.)
Moose Jaw, Sask., May 6th, 1018.

Conditions in and around Moose Jaw are quite satisfac-
tory. Wheat seeding in most districts is completed, while in
some parts where the weather has been more backward, things
are not so far advanced. Everywhere tractors and four and
six horse-teams are hard at it. That the west is doing every-
thing possible in the interests of greater production is quite
evident, and while there can be a great deal happen between
this date and when the crop is assured, there is a splendid
feeling of optimism, that if weather conditions continue as
favorable all through the growing and maturing periods as
they have been so far this spring the west will have an
abnormal crop, and this is to be earnestly hoped for. Busi-
ness in Moose Jaw itself is good, the writer stood in the lead-
ing department store on a Saturday evening and watched a
steady stream of shoppers, and all seemed to have plenty of
money and were undoubtedly spending it freely, giving one
the impression that here in Canada we were not feeling the
pinch of war to any noticeable degree.

The city is spending $35,000 on water supply, but out-
side of this there is little or no work being attempted.

Conditions in Medicine Hat,

In Medicine Hat also business is very satisfactory. The
factories in this city of natural gas are busy, the milling
companies working night and day.

The Monetary 7Times in discussing the situation with
Mayor Brown was told that, the city of Medicine Hat was
making strenuous efforts to reduce its overhead cost, they
vad abolished the system of single tax, and were changing
back to the old system of taxation, This year the assessment
will be reduced by $2,750,000 on lands, taxing back $1,750,000
on improvements; last vear the total assessment of the city
of Medicine Hat was thirteen and a half million, this year it
would be twelve and a half million. The rate of taxation will
be cut this year at least two mills, from 20 to 18. The city has
collected in back taxes since the first of the year to the date
of writing $86,304.52, this is very gratifying, as at the same
date last year they had only collected $25,000. The city is
looking to make a profit of 8100,000 on its gas business this
year, of this they are laving aside $40,000 for a gas extinc-
tion reserve fund, and the city will probably continue to set
aside a like¢ amount in this fund from year to year.

This year, said Mavor Brown, they were trimming all
controllable city hall expenses, the reduction for the year
would be approximately $28,000, but in the neighborhood of
$10.000 of this would be paid back in increased wages due
to the extremely high cost of living. The city bank over-
draft had been cut in two since the first of the year, and
Mayor Brown said, that by the first of 1919 they hoped to
have it entirely wiped out. The city of Medicine Hat is show-
ing mreat enterprise as evidenced by the fact that they are
utilizing the spare time of the city firemen. A machine shop
has been erected next to the large central fire hall, and in this
the firemen do all the repair work on city cars and other
equipment, surely a very commendable idea, especially in the
smaller cities.

Calgary is Prosperous.

“Business is brisk in Calgary this spring.”” This is the
answer received on every hand. Travellers repont good ordere,
in fact, merchants very often just have to take what they can
get, many lines that they have handled for years cannot now
be got. Wholesale houses, the banks, and many other
branches of business are experiencing difficulty just now in
keeping their staffs up to the mark. Women are more and
more taking the places of men, and they will have to be
looked to and trained to occupv responsible positions, as
men are steadily being called to the colors from every branch
of business., The implement dealers report a heavy business
this spring, and have received more cash. with orders than in
any past vear, their collections in the last six months have
been excellent. Light tractors have been in great demand
this ceacon. One thing pointed out to 7he Monetary Times
was the fact that the farmers were buving far too expensive
automobilee.  One dealer of the smaller make of car in a
town in southern Alberta has practically been put out of
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business because the farmers were buying the expensive, heavy
cars, which are undoubtedly far less use to him than the
light, serviceable cars. They seem to be going to extremes
in this connection.

In discussing the crop outlook in Alberta with Mr. Wm.
Toole, of Toole, Peet & Company, of Calgary, he said that
they had never experienced a better sowing season in Alberta
than the present one, the land, generally speaking, he said, is
in good condition, and the season was fully ten days ahead of
last vear. Wheat is coming up in the southern part of the
province, and a great deal of the oat crop is also sown. Farm-
ers are busy getting in their barley and flax. If favorable
weather continues there will be a much larger area than even
anticipated sown to wheat, oats and barley.

Mr. Toole also pointed out that the grass was ahead of
the average year, which means that the stock on the ranges
are getting early nourishment, very beneficial to cows with
calves. Ranchers all say that cattle on the ranges are getting

into good condition, the calf crop being particularly satis-

factory this vear.

UNITED STATES' IMMICRATION

Immigration from Europe fell off one million during the
United States’ first vear of the war, according to statistics
made public.on the 1st inst by the Bureau of Immigration.
The figures show that only 400,000 immigrants were admitted
during the past vear, while 1,400,000 came in the previous
year.

COBALT ORE SHIPMENTS
The shipments of ore, in pounds, from Cobalt Station for

the week ending May 3rd were as follows :—
O’Brien Mine, 65,410; McKinley-Darragh, 107,564; Do-

‘minion Reduction, 85,000; Coniagas Mines, 143,005; Nipis-

sing Mining Company, 462.855; Penn Canadian Mine, 06,311,
The total shipments since January 1st now amount to
7,657,728.8 pounds, or 3,828.8 tons.

HARRIS ABATTOIR COMPANY

Messrs, James Harris and J. S. McLean, managing

" director and secretary, respectively, of the Harris Abattoir

Company, have acquired 40 per cent. of the company’s stock,
formerly held by the William Davies Company. The Harris
Abattoir Comnany has also - acquired an interest in Gordon,
Ironsides and Fares, of Winnipeg and Moose Jaw.

ST. LAWRENCE COAL AND FREICHTINC COMPANY
An organization meeting of the St. Lawrence Coal and
Freighting Company was held on Friday, the 3rd ‘instant
in Brockville, and directors for the ensuing vear were elected:
The following officers have also been appointed: President,
E. F. McCourt, Montreal; vice-president, E. J. Burns, Og-
densburg; treasurer and managing director, J. A, Bres-
nahan, Brockville, The companv expects to be in a position
to meet coal and freighting requirements at lake and rive:
ports from Belleville to Corpwall, and to relieve to some
extent the congestion which has handicapped these ports,

OTTAWA CAS COMPANY

On the 2nd of May the Private Bills Committee of the
House of Commons at Ottawa decided to allow the Ottawa
Gas Company to increase its capital stock to $3,500,000. This
company is a subsidiary of the Ottawa Light, Heat and Power
Company, and the authorized capital. was formerly 83,000,000
in addition to which there had been issued $150,000 of bonds.
Mr. R. A. Pringle, counsel for the company, said that the
stock stood in the market at 69, but that the present stock-
holders were willing to buy at par in order to provide the
money required. Another amendment adopted was accord-
ingly that the new stock must be sold at par.




BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-One-
per Cent. upon the paid-up Capital Stock of this Insti-
jon has been declared for the current quarter, also a Bonus
One per Cent., both payable on and after Saturday, the
day of June rext, to Shareholders of record of 3oth

, 1918,

By Order of the Board.
FREDERICK WILLIAMS-TAYLOR,
Montreal, 23rd April, 1918. General Manager.

THE CANADIAN BANK OF COMMERGCE

DIVIDEND No. 125.

Notice is hereby given that a quarterly dividend of 2%
cent. upon the capital stock of this Bank has been de-
red for the three months ending 31st May, 1918, together
h a bonus of one per cent., and that the same will be pay-
» at the Bank and its Branches on and after Saturday,
June, 1918. The Transfer Books of the Bank will be
.d from the 17th to the 31st of May next, both days in-

By Order of the Board.

JOHN AIRD,
_ ; General Manager,
- Toronto, 19th April, 1918.

THE NORTHERN CROWN BANK
HEAD OFFICE—WINNIPEC
DIVIDEND No. 19.

Notice is hereby given that a Dividend at the rate of §%
annum on the paid-up Capital Stock of this.Bank has
n declared for the six months ending May 31st, 1918, and
. same will be payable at its Bankinz House, in this city,
at all its Branches, on or after the fir

‘shareholders of record at the close of business on the 16th
» of May, 1918. The Transfer Books of the Bank will be
sed from the 17th day of May to the 31st day of May, both

sive.

By Order of the Board
A ROBERT CAMPBELL,
‘Winnipeg, April 17th, 1918, General Manager.

THE ROYAL BANK OF CANADA

DIVIDEND No. 123.
otice is hereby given that a Dividend of Three per Cent.
at the rate of twelve per cent., per annum) upon the
p capital stock of this Bank has been declared for the
- quarter, and. will be payable at the bank and its
hes on and after Saturday, the first day of June next,
-cholders of record of 1sth May. ;

By Order of the Board.
: C.;E..NEILL,
.General Manager.

T

heal, Que., April 16, 1918,

(No Personal Liability.)
DIVIDEND No, 5§

 MCINTYRE PORCUPINE MINES, LIMITED

is hereby given that a dividend of 5 per cent.
e issued capital stock of the Company will be paid
h day of June, 1018, to Shareholders of record at
» of business on Mav 31st, 1918. Books closed June
sth, inclusive. ; : '
By Order of the Board,

M. P. VAN DER VOORT,
s ‘Secretary-Treasurer.
od at Toronto, Mav 3rd, 1018.

st day of June next’
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THE RIORDON PULP AND PAPER COMPANY,
LIMITED

COMMON STOCK DIVIDEND No. 9

Notice is hereby given that a quarterly dividend of 2% %
has been declared on the Common Stock of the Company,
payable May fifteenth, 1018, to shareholders of record at the
close of business on May eleventh, 1918.

By order of the Board,
F. B. WHITTET,
Secretary-Treasurer.
Montreal, May third, 1918.

UNION BANK OF CANADA

DIVIDEND No. 125

Notice is hereby given that a dividend at the rate of 0%
per annum upon the Paid-up Capital Stock of the Union Bank
of Canada has been declared for the current quarter, and
that the same will be payable at its Banking House, in the
City of Winnipeg, and also at its branches, on and after
Saturday, the 1st day of June, 1918, to shareholders of record
at the close of business on the 16th day of May next.

The Transfer Books will be closed from the 17th to the
315t day of May, 1018, both days inclusive.

By Order of the Board.
H. B. SHAW,
General Manager.

Winnipeg, April 19th, 1018.

LAKE OF THE WOODS MILLING COMPANY, LIMITED
DIVIDEND NOTICES

Notice is hereby given that a quarterly dividend of
13%% on the Preferred Stock of Lake of the Woods Milling
Company, Limited, has been declared, payable on June 1st,
1918, to Shareholders of record at the close of business on
Saturday, May 2s5th, 1918.

By order of the Board,
v R. NEILSON,
Assistant Secretary.

Notice is hereby given that a quarterly dividend of
2%% has been declared on the Common Stock of Lake of the
Woods Milling Company, Limited, being 2% from the earn-
ings of Lake of the Woods Milling Company, Limited, and
one-half of 1% from the earnings of the Sunset Manufac-
turing Company, Limited.. payable on June 1st, 1918, to
shareholders of record at the close of business on Saturday,

May =2sth.
By order of the Board,
R. NEILSON,
Assistant Secretary.

D EBENTURES FOR SALE

DEBENTURES

Marked tenders will be received by the undersigned up
to noon, Friday, May 24th, for seven thousand dollars
(87,000.00) debentures, payable in twenty-five equal annual
instalments, bearing 6% interest, to buy a site and build
and equip a two-roam school in S.S. No. 8, Fitzroy Township.

; WM. BOYLE, :
Township Clerk,
Kinburn, Ont.

Municipal accountants will find on page 16 an announce-

“ment that will be of considerable interest to them.

The Sterling Trusts Corporation will move to their new
offices in the Dinnick Building, 10 King Street E., Toronto,
on May 25th. 2

A congress is to be held in Columbus, Ohio, during the
week of May 27th by the Industrial Fire Prevention Com-
mittee of the Ohio Industrial Commission.
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COST OF BREAD IN CANADA

A statement recently issued by the Cost of Living Branch
of the Department of Labor shows the cost of bread in Can-
ada to be 6.851 cents per pound for the month of February.
This is just about the same as the cost for January, the price
of flour having remained practically the same.

VICTORIA'S INDUSTRIAL PROCRESS

Bright prospects for Victoria’s industrial development
are held out in the arnual report of the board of trade, issued
recently.

Industrial enterprises in Victoria dvring the past twelve
months have been active, The lumber mills, iron works and
manufacturers generally, were fully occupied. These condi-
tions, together with wooden shipbuilding, which furnished
emplovment for about 1,700 men additional, stimulated all
lines of retail trade, and to a great extent the forecast made
by this board of trade in the last annual report, that improved
business might be expected, has been fulfilled. This encour-
agement should be an incentive to further endeavors in the
development of Victoria's commercial and industrial life.

Following are the principal trade returns for the twelve
months ended March 31st, 1918, compared with the preceding
similar period :—

1918. 1017.
RDOILE & v gsb i $ 6,714,324.00 8 6,828,375.00
MOXDIOXIE . to v o's g 4,600,703.00 600,523.00
Customs collections. 1,170,786.40 1,075,860.83
Inland revenues 158,520.23 215,542.70
Bank clearings .... 88,300,038.00 80,708,000.00

The Windsor, Ont., clearing house was opened three
weeks ago, and the following are the bank clearings to
date: Week ended April 18th, 81,276,768.13; week ended
April 25th, 8$1,223,410.80; week ended May 2nd, 81,203,582.
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To the Sharcholders ;—

cember, 1917,

¢ net profits for the year, after charges for

Interest on Bonds ...
Dividends on Shares—

Preforred ...

Ordinary .o ;
Reserve for Bond Sinking Fund.... .
Reserve for t.lon.“w....‘, L

Reserve for Fire Insurance...........

Speclal reciation for Furnace “A". .
Transfe
Credit to Profit and Loss Account............

In the matter of Inventorles we have tollow‘od the same policy as In former years and have placed the values of our raw materials and
s

manufactured ts on a falr and basls.

COKE O H-—At the last Annual Meeting of the Shareholders, the Directors stated that it was the intention of the Company to install a

By-Product Coke Oven Plant, at Hamilton, so as to insure an ample supply of Coke and of uniform quality for our Blast Furnaces. All the
belng made with its construction, and we hope to be producing Coke about

contracts for this Plant have been lot and satisfactory progress
November, 1918,

ORE PROPERTIES—During the year, together with other Steol Companies of the highest standing, we secured two valuable Ore Properties,
one on the Mesaba Range and the other on the Gogeble Range. The proportion of the Ore, which we are entitled to recelve from these two

progcnln, will be sufficlent to meot over half of our total Ore requirements each year for a considerable number of years. The Ore taken out
ying for our share of stripping and equipping the mines, no large expenditure

of
recelve our quota of Ore from the mine on the Gogeblc Range, and shipments from

the Mesaba hn&lmno are oxpected to commence late In the season of 1019,
~8ince the date of our last report, we have installed a Mill for the making of Steel Sheets, for which there is a large de-

each yoar Is pald for on a royalty basls, so that beyond pa;
capital was nocessary, During the season of 1018, we wl'fl

SHEET M
mand in Canada. This Mill is now in operation.

All of our plants were fully occupled thro
ties and the soverity of the weather conditions

purposes and in meeting the demands for other commercial and
of War Taxes, a very large sum of money, the War T
Ordinary Shareholders during that year,

g TR il
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" The Steel Company of Canada. Limited

Annual Report for Year Ended December 31, 1917

Your Directors respectfully submit the statement of Assets and Liabilities, together with
Th deducting maintenance and Improvements and providing for War Tax, amounted
to $0,040,31883, The statement below shows the manner in which these profits were dealt with:

to Botterment and B:placcmﬁi"ﬁ;;;"ﬁ; e

out the year, but the output was interfered with from time to time by transportation difficul-

g the past winter.
In conclusion, we should like to particularly draw your attention to the fact that The Steel Company of Canada is a valuable asset to the
Dominion of Canada. We have done our share in providing large quantities of Steel for Munition, Agricultural, Railway and Shipbuilding

domestic needs,
‘axes for 1017 exceeding the total amount of dividends distributed to the Preferred and
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SASKATCHEWAN ACRICULTURE TO BE PROMOTED

To hear plans and enter into a general discussion of a
comprehensive survey of conditions surrounding production
of farm products of all kinds in Saskatchewan, as well as
the eradication of noxious weeds in the province, were the
chief objects of a conference held at the parliament buildings
in Regina on the 1st inst. between a rumber of field repre-
sentatives of the provincial department of agriculture and
Hon. W. R. Motherwell, minister of agriculture, and F.
Hedley Auld, deputy minister.

The department has in mind a survey of the factors en-
tering into farm work in the province, the question of equip-
ment, labor, live stock, food supply, sufficiency of water for
domestic and live stock purposes, and a special survey re-
garding new breaking, the sufficiency of land and tractors
and horse-power, the best methods of clearing land in the
rocky districts, noxious weeds and animals, and an inquiry
as (tio men who are specialists in growing pure varieties of
seed.

Certain townships have been selected because of repre-
sentative character where an actual census will be taken in
order to furnish detail regarding farms, as well as enable
the department to make a careful and thorough study of pro-
duction work in those areas. Many other matters will come
under the attention of the field representatives, such as har-
vest labor, sufficiency of binder twine and general farm
machinery.

The representatives were also informed that it is desired
that they look into the question of supplies of marketable
grains in the hands of the farmers of the province. Farmers
at this time of year, it was pointed out at the conference,
after making provision for their seeding requirements, should
sell all of their wheat supply in order to send forward the
greatest possible volume of bread grains to Europe pending
the harvesting of the new crop. With the object of ascer-
taining what marketing supplies are in the hands of the
farmers this inquiry will be made.

Addresses were given the representatives by Hon, W. R.
Motherwell and Mr. Auld, and at the conclusion of the con-
ference the representatives left for their particular districts.

Profit and Loss Account, as at the 31st De-

§ 515,203.40

$6,00,318.83

we have also contributed in the last three years, in the shape

Continued on next page
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we have to import.
We have been large h s of Domini
we believe you will hean.uy approve of.

congratulation.
Hamilton, Canada, March 14, 1918,
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Thc Steel Company of Canada, Limited-—cowine srom opposice page

In addition, we have paid in the last three years over Three Million of Dollars of dutles on the nrlom lrt.lclel ‘nd nw materials which
War Bonds and have contributed during the past year tuooo for anouc purposes, which
. The splendid manner in which our employees have supported the various Patriotic Funds and War Bond purchases 1s a matter for your
Signed, on behalf of the Directors,

35
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ROBERT HOBSON, President.

ASSETS
Cost of Works owned and operated by the

Company - oy $25,267,810.95
in other Com es an m]
'.o'.‘.v-n.;?)nds acquired for Sinking Fund... 725,704.57
,003,605.52
tlltln Flld Asdets— A
Cash in S -
 Current Asuh—
Inventories of Raw Materials and Finished
Products, less reserve R — Y LW
Accounts Receivable ... e 4,121,185.64
Bills Receivable 100,380.75
Call Loans to Stockbolders secured by Col- BN
el y R R | C
T
War Bonds and Other Securi oo T Py
of the Company—
Held in Trust éoa 'l;‘:l:&l:z._ 206,869.53
anMl other Expenses paid in advance....... 26,830.91
/ g
$12,708,289.87

nom'r nonsox } M

m for the year ended Dec. 3lst, 1917, after
deducting charges for Re; Maintenance -
~ and Improvements, and providing for War 2 *

; $6,040,318.83
Reserves—
‘:”M Sinking Fund $177,531.07
~ Depreciation Furnace “A” ... mg
S 1,383,531.07
; thl“ Bondl— ada, Limited. o
of Can; m S ——
Montreal Rolling Mills COpn e “3'3&33
515,208.40
ﬂvllolls u Preforred Shares— u.m". o 4
“" a?' : &856 Quarter ended March &
ll“"t.w"l"; 24,1 éor Quarter ended June :
P No. ‘35 for Quarter ended Sept. i ;
_ 30th, lﬁl'l lt 1%‘1- > m,uus
for Quarter ended Dec.
1017 at $172 5 Nt ey o 113,685.25
$454,741.00

¥
e

THE STEEL COMPANY OF CANADA, LIMITED
Consolidated Balance Sheet as at December 31st, 1917

LIABILITIES
Capital Stock, Authorized—

00,000 shares at $100.00 each, Preferred . $10,000,000.00
150,000 shares at $100.00 each, Ordinary...... 15,000,000.00

$25,000,000.00
Issued—

64,963 shares at $100.00 each, Preferred..$ 6,496,300.00
115,000 shares at $100,00 each, Ordinary..... 11,500,000.00

17,996,300.00
Bonds, 6 Per Cent. First M. d Collat-
* eral Trust Bonds— iz e 2
Authorized $10,000,000,00
Issued 8,850,000,00
Less held in Escrow for redemm.lon of
Mofitreal Rolling Mills Co, 8. 500,000,00
$8,350,000.00
Less redeemed through Sinking Fund.... 353,853.32
$7,006,146.68
Bonds of Montreal Rolling Mills Co.......... 500,000,
i b 8,406,146.68
c..l) .J“ 1st, 19 rﬂ’ 1920 270,000.00
ue i ey S ,000.
Current Liabilities—
Accounts Payable, Including Provision for
r Tax $3,191,814.88
Bills Payable 2,000.00
Unclalmed Dividends ... 7,080,50
Preferred Dividend No. a payable Feb,
1, 1918 113,685.25
Dividend No. 4, payable Feb.
1, 19 72,500.00
3,487,080.63
Furnace Lining and Iobun ervm $ 337,171.26
Reserve for Aecldu 48,000.03
g:urnnt and Replacement Reserve
n ¥
Fire Insurance Reserve ...
Bond Reserve............
Deprecia m‘mt o ———oy
6,260,908.00
“'gcum as per Profit and Loss Account.. 6,197,854.47
$42,708,280 87

: Montreal, March 15th, 1918,
Verified as per our re lmgm of this date.
snm. omnéu & mmo“ W
rtered Accountan

STATEMENT OF PROFIT AND LOSS

Less Dividends on Ordinary Shares—

Dividend No. l, or Quarter ended March
:m. mv ms'- ; $172,500,00
m;. 1017, t’ l%?'i e 172,500.00
Dk ’m';’“ z' e 172,500.00
al
Dividend No. Quarter
Tt D17, 2t 1B onied Dt a0
,000,00
s 1,144,741.00
$2,006,843.36
Transferred to Betterment and lcphoomontu P
Transferred to Fire Insurance Reserve ... " 40,000.00
1,446,486.53
$1,550,356.83
Balance brought forward Dec. 31st, 1916 ... e 4,047,407.64
Balance Profit and Loss, Dec. 31st, 1917 $6,107,854.47
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Montreal and Toronto Stock Transactions I oot vk aoriaoeel Ovesed) Choene | .
Stock Prices for Week ended May Sth, 1918, and Sales. gvebec Railway, Light and Power. enve
Montreal figures supplied to The Monetary Times by Messrs Burnett & Co., A e e v , P LT
St. Sacrament bt _lflt_)flre:lvjl'_otqng_u_o‘nnons “ and interest.” ls’irst lgominion w{{“",f: ............ 853 gg l:i‘.é
IR B £ S : e Dominion MR 265 v wi e &
- Montreal Stocks ____|Opened) Closed ;_Sales Thisd Dormiaion War LOR or<: cvses e« 933 | 83 v
ABIEIBE, ... o0 csvascosnesnssssvses Y tnee ’lz!li! ! 83 wnbasso Colt‘zon ..................... 31
m...‘l:lo]dgn oo L 38 583 r 430 AYARAMACK. ..« v rvisinieiony cestuesaiotnann ~ 1
Asbestos Corporation . , 5298 Toronto Stocks Asked |_Bid | Sales
Bell Telephone. .... e % 7 Ames-Holden. .. .. «orevirineiimriniinsmniaiinses O P B
" : S 24 ..pref. >
Biien Columbia Fakiad & i ‘ TR PRI e R
Brazilian 5 o 81§ | Seii Teleghona. .- - i Saes i T
62 CEIOMM. c v v v cvnssnsnsasssnanssonscssocanannces e =
Canada Car....oooiarrreriesnine : | British Columbia Fish.. .. -ooo " wooroooooooooe i, LR
"""""" v PR GkEy 50 rAZiliAN. . .oooiieiiienians . % 33 o
g:::g*;f;:;::*ttt ....... i | e B. C. Packers. . 1% TRy e e B =
s SahE Sy Canada Bread.. 2 vonsbamwely binges 5 104 o i
IR Ll S LA LAV SRR S s g Sl BT A BT R R O R S e T ..pref.
e B o S T iz 3 Canadian Car & FOURALY ..oey weeeernseeinnninsrosiees: 310 % ::
Canadian Con. RUDDEr. . ... cvioveiearscrosnnecns pref.| ... ) veeneoescpref] 78 7t 5
Canadian Pacific Railway. . £ 144 g Canadian CANNErS......coevs mararsasnnrniicenens pf
g::::g:: m:;&::‘"“ ......... Aok 3 idd et sl S sgg Canadian General EIECtRiC. ... vuorinssorsnsns T RS B e
. ..com. 3y ..cumdiv.pref.| | .,
Canada Steamship Lines. Dl g Ao g = ’ 15 Canada Landed & Nnuonal TEVORLEEE . oo r i vos 5o s E 1483 s
“ . Canadian LOCOMOLIVE. ccveivurieniaeimnes ah %0
ok f LR L, e RS e G e R S R MR R A g e ng 0 ..pref.
Givis Powersr-eooss iciscuins TSN R Ty L e S e gt Bl
X 190 anada Permanent....... il Shes sde
m’m"& o Srmltml ! CADAAR BLORMBHID. . oo -3 svsesnassssnsdsrsvsy 0 B - i
Dominion Bridge - O Bl (- i v ki3 1 tie |oase |
Dom:n:on lsmn|m . X S “sig G CemMENnt. .. ..covnnniarnrriarcnnminnses Ll o ‘$a
Dominion Stee (:ofm( n . " = sevs
Dominion Textile. e S e L g s | s | 18 City, Dairy. Y . 'y
. o Py Coningas. ........ 4 wees
Goodwins Ltd... . . ) W
g Confederation Lifi séig
lllinois Traction : Consumers Gas fi‘:’g Ak, by
Lake of the Woods Milling . ‘ 2 Crows Nest s o
1 o hrE : ok i@ | idi’ | "igp | Dominion Ca et iy | e |
LYAIL CONBLatrrroons nrrsrrrninssanssnsnannasinansey g 17 ug 2omfnllon Iron. sase
.‘:‘.:ﬂ‘:‘;‘é;,;j” asietreanadh s N s L ilan EL Dominion Savings.......... = S
I durogn b tasre el Bad gl Xty DUIUL BUP. o+ 2+csvs soseescriosensosins W BT oy
uaplol.ﬁgumm. ok by .. .com. 460 FoN Burt. oo annanne e e 65 | s
Montrea r.mwny ......... Hamiitee. Piiiay Ba
llouuul Light, Heat and Power. i b o o L AR gt ~com.
o ek g e addadod e e (et bty 4 BEOVEE WY i (VRN BRA) - iseas MU R MG Al St Sl . ol a7 Senn
" a1 B s Mlcllav (,omptnks gy 17 it '35
............ - -pref.
e oy MM 510+ i1 MacKinley Darragh .. ¥ == el Bl 0
Ontario Steel Maple Leal Milling. ....oooivveiiiiiimnicmneeaianneees 99 i3 *2aa
e : .pref.| u4 i e
MONAICH . L cvvvieiiinaniiniis s 10 Ky o5 s
DI . gt et A "l e
o T e et e s 10" ..’.“,‘
g::hc lv;vtr. t.HntQPm Nava Scotia Steel. 65 sipecifr L
. Wt Pacifig Burt. ... .. MG Do .
....... e
Spanish River. Prov. Prpes B{ W B
Woods Penmans.......oo.vv.s 75 34
Steel Co. of Canada Petroleum :m :;n
by ! ' Sean
AP T . .ir! wes d TR TE
Toronto RAIWAY. . .ccoovetriianiesrones \ Russell Mot b0’ b
NRYRORIMINE: #«0esvs seavransaesssresnes 1200 70
Mdmumnmm........... srsisdaresisy]  Wipd Sawyer-Massey 15
luhduumu 5 it B R Ry Smelters ...
lnat:l‘gtum R s S Spanish Ri 16}
I i‘o :::. ...‘ Coni. Satbers g
Standard Reliance Loan
ek 1%, Steel Compuny of Cagada..."... st
'l'orontoOtncnl‘l‘ruut. ¢ AV
eise Toronto Pa ; fil
s Toronto ley. cine Tk
Un easauvssnsenspionesavansnsssnssveinssreiinnas| wees 7"““""3-"'0"-----»--
Tucketts......oooviiviiinnes
m.....:::::...................::................... ::-: :::: ' :::. w'““‘g‘lh&i‘i‘::::.: """"
o R A A LD | ek of Commeree 111
Canadian CONVerters. ... ........... ... = x v e |k
ey > v Bank of Mont O oo ovs b et iy
"‘“’;‘g‘w """" Bank of Nova Scotia
Domlnloncottou T Bank of Toronto.........
e T Dominica Bank .
MlMoa'rqgqu e Bank
" " ey vavassscerran saaselB Molsons Bank .........
is S 4...........3 5”" B'";';'.k
Setsnin AEAAR i n .o 2
LI.:holWoodltlllllllT:. coas Union Bank .....oooues
Lyall Construction Co........ ‘l'onnu lo-d.
ontreal Light, Heat & P«m Canada Bread ... ...,
Montreal Tramways. ...
National Breweries. . Canada Locomotive - ...
Penmans duassunngavdeeny
SmPlulo.lm .............
Steel Company of Canada.
First War Loan.
War Loan.
Third War Loan
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Operations, Developments, Extensions, Dividends
and Future Plans

Mcintyre Mining Company.—At a meeting of the Mc-
Mining Company on Friday, the 3rd inst., the directors
ed a dividend of 5 per cent., pavable on June 15. There
ad been some doubt as to whether the dividend would be
“maintained, and moderate selling in the market.

Duluth-Superior Corporation.—The company’s earnings
the month of April were $137,266, as compared with $130,-
in 1917. The increase amounted to $6,603, or 5 per cent.
ings for the year to-date were $553,730, as compared with
507,588 a year ago. The increase was $46,151, or g per cent.
~ Trinidad Electric Company.—The earnings of the Trini-
d Electric Company for March, 1918, were as follows:—

: Gross. Net.
B o e $11,046.70 $3,667.62
Eight and power ............ "+ 9,525.65 3,808.74
23 LT R A Dl R N 605.35
$20,572.44 $8,171.71

Toronto Street Railway Company.—Business continues to
ove with the company, as will be seen from the gross re-
s last month, which show an increase of $32,714.87, com-
ed with April’s receipts last year, while the city’s per-
ntage is increased by $6,543.07. The receipts last month
re $543.054.77, and the city’s percentage $108,610.95. In
, 1917, the receipts were $510,330.00, and the city’s per-
ge $102,006.98.

Lake Superior Corporation.—The corporation for nine
iths ended March 31, 1918, produced 211,452 tons of finish-
‘material, as compared with 170,076 tons for the same
od in 1917. The unfilled orders on hand March 31, 1918,
sroximated 203,795 tons. Steel ingot output in March was
tons. This exceeds the output of three preceding
s, The company intends to bring production to around
tons a month, and to attain this is working on the
tion of 30 coke ovens,

A. Macdonald Company, Limited.—The fifth annual meet-

the shareholders of the company, of which Mr. W. P.
v is the president and general manager, was held in Win-
‘on May 7th. Only routine business was transacted, the
| statement, which has already been made public, being
ted, and the directors re-elected. These include, in
. to Mr. Riley, Messrs. W. H. McWilliams, H. W, Hut-
A. Kelley and E. E. Hall. Net earnings of the com-
j"or the year were $283,076. In 1916 the earnings were
15, and in 1915 they were $154,540. No announcement

with reference to dividends, but the belief is enter-
that a distribution of some character may be expected
» preferred shareholders this vear.

Brazilian Traction, Light and Power Company, Limited.—
. following is a statement of the combined earnings and
ses of the tramways, gas, electric lighting, power and
one services, operated by subsidiary companies, con-
by this company, for the month of March, 1918:—

1918. 1917. Inc. or dec.

Milreis.  Milreis.
ss earnings.. 8,004,000 7,540,000 + 545,000
expenses .. 4,169,000 3,308,000 + 771,000
nings ........ 3,925,000 4,I51,000 — 226,000

gross earn- :

from January 1 23,246,000 21,687,000 + 1,550,000
e met earn- .. < 3 '
m January 1 11,186,000 12,038,000 — 852,000
i Power and Paper Company.—The output of the
for the first quarter of the year fell below that of
quarter of 1917 by over 4,000 tons. The total output

rter, as compared with 25,308 for the 1917 quarter.
mm_i"increase in the paper production a.n& also in

groundwood and sulphite pulp was 21,101 tons for
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sulphite pulp, but a large decline in the manufacture of
groundwood pulp. The comparative figures are as follows:—

First quarter, Last quarter,

1918, 1917.

R e de s o o e 16,814 15,730
R DU = R e 1,019 7,057
Salphaecpalp: 1. L. i 3,268 2,515
ROEREAONE s s vl s a8 21,101 25,308
L T Tt i ot S G O 4,207 R

Toronto Paper Manufacturing Company, Limited.—The
annual general meeting of the company will be held on May
17th, 1018. The directors’ report to shareholders shows that
the company’s financial condition is good. The following is
the statement of profit and loss:—

Balance at credit, 31st March, 1017 ................ $191,500
EATRINGE FOr-JORr-«. foatc i s DAL aan N $198,039
Less bond interest, dividends, bonuses and

depreciation reserve

62,409

......................... $254,080

The earnings for the year were $108,030 to which is added
the balance brought forward of $191,500, making a total of
$380,629. From this, $28,540 bond interest and $75,000 for
dividends and bonuses are deducted. After carrying $32,000
to depreciation reserve, there is a balance left of $254,080 to
be carried forward.

The above results are obtained after placing ‘in the ac-
counts payable a sum which has been estimated sufficient to
pay last year's war taxes. During the past year a new stor-
age warehouse was built for the raw materials, and the com-
pany has at the present time under construction an extension
to the finishing department, which will be completed this
summer. These additions were made necessary by the com-
pany’s expanding business. In addition to dividends at the
rate of 6 per cent. per annum, the company was able to pay
bonuses to the extent of 4 per cent., which will partially re-
compense for the periods when no dividends were paid.

Balance forward

RAILROAD EARNINGCS

The following are the earnings of Canada’s transconti-
nental railroads for the month of April:— )

Canadian Pacific Railway,

. 1917, 1918, Inc. or dec.
ADEHtLe: e R s $2,830,000 $2,084,000 + $154,000
Aprit ag oo s . 2,833,000 2,035,000 + 102,000
April ar LN e 2,708,000 3,016,000 + 308,000
ADBIL By e . 3,605,000 4,072,000 + 407,000

Crand Trunk Railway.
April g i $1,215,768 $1,350,201 + $143,523
ADDL Bgs . st « 1,103,110 1,414,538 + 311,419
AngiT Ayt N, , 1,085,031 1,358,072 + 273,041
APpOl sn:t 0 v wy B4 813208 1,086,134 + 504,841
Canadian Northern Railway,
Aprih Y e E a0 8 796,200 $ 013,600  + $177,400
AP g NG VL s » 881,600 932,600  + 51,000
ADBLAY: s e 763,600 929,500 + 163,000
April 80 ... L L 0884100 1,182,400 + 250,300

The following is a statement of earnings and expenses
for the month of March, 1918:—

1018, 1917. Inc. or dec.
Total gross earnings. § 3,436,300 & 3,273,200 + § 163,100
Operating expenses . 3,225,000 2,655,100 + 570,800
Net earnings  ...... 210,400 618,100 — 407,700

Aggregate gross earn-
ings from July 15t $30,600,400

Aggregate net earn-
ings from July 15t 8 2,400,100

$30,005,000 + $ 603.5“

8 7,504,500 — 85,014,400

October oth is to be observed in the United States as a
fire and accident prevention day, and plans are already being
made to insure its proper observance.

.
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One Way to Make Money

is to invest your savings in good Bonds, and so make the money
you worked for, work for you.

The safest of all Bonds are the Dominion of Canada Bonds.

If you would like to see a Canada Victory Bond before you buy it,
we will send you one to your local bank, and you ma) pay us for
it after you have inspected it.

Decide now to buy, and you will never regret it.

Remember, Victory Bonds at present price yield around 537
interest, and that is surely better than keeping money idle or let-
ting it earn only 3% on funds for which you have no immediate use.

And, remember, they are always negotiable, readily saleable and Free of
Federal Income Tax.
You can buy Victory Bonds at the following prices :

$ 50 Bond costs .....$ 4945 $ 100 Bond costs .....$ 98.87
500 Bond costs. ..... 49437 1,000 Bond costs...... 988.75

and accrued interest.

Larger amounts in proportion. Interest payable every six months
at all Banks.
Fill out and mail the coupon below. Address Dept. U

(yraham, Sanson & (3

~INVESTMENT BANKERS

Toronto General Trusts Building - TORONTO
I have §... ........for investment.
TR T R A S SR S e R S i SRR R BT S

| SR T RS Victory Bonds due........
State b, 10, or 20 year maturity.

as per your advertisement in, ..
Name. . A i O 48 Gat hniie d AN
BOOINIE. & v i vh oA w BT wa s PN E pa iy s S BAP IR CPY U

CUELPH BUILDINGC ACTIVITY
Building permits for the city of Guelph for the first four
months of the vear total $40,030, as compared with $42,210
for the whole year 1917.

A convention of the International Association of Fire
Engineers is to meet in Chicago on June 4th, sth and 6th.

Volume 6o.

DOMINION OF CANADA

VICTO 5}; LOAN

(FPree of Dominion Income Taxes).

PRICE 98% AND INTEREST

YIELDING
5.76% on the 5-year Bonds
5.657 on the 10-year Bonds
5.607 on the 20-year Bonds

Correspondence Invited.

LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGERTS
CALGARY CANADA

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

The Western Agencies & Development Co.

Limited
FARM LANDS AND INVESTMENTS

Calgary, Alberta, Canada

Orders for the new issue of H. M. P. Eckardt's
.
Manual of Canadian Banking
Poctrnid mywhere. = 9200

The Monetary Times Printing Company, Toronto, Ont.

EASTERN TRUST COMPANY CHANCES

Mr. Mark Workman, president of the Dominion Steel
Corporation, Limited, and Mr. James Carruthers, president
of the Canada Steamship Lines, Limited, have become direc-
tors of the Eastern Trust Company. This company is also
opening a real estate depgrtment under the management of
Mr. W. H. Knowles, who was previously with the Crown
Trust Company.

¢
+ IS SR o L.
‘ Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto
UNLISTED SECURITIES ‘w‘:‘;k ended May 8th, 1918.)
i R TN ) Ask T 5 Bid | Ask BN R
4 Abitibi Power........com.| 46 | 49,50 |Can.OIl.. 98 |Ford Motor of Canada...| 175 | 210 [Mational Potash...... o exive ] RS
() 1.5%
o o179 dab| ... 87  |CanSalt.........oses ve.. |Oreat West Permanent..| .. 70 |Nova Scotia Steel 6% d. 85 a
Ve Amer. Sales Book... . .8's 90 .o |Can. Westinghouse 12 6 94 100 |Ont. Pulp Bonds.. 7% 0
¥ Atlantic Sugar...... ‘ §4.50 [Chapman Ball Be 30 59 64 |Rosedale Golf Clu T 328
“is i oo |Chinook Coal. . 30 270 285 |Sovereign Life.... «.| 12,80 0
@ Belding Paul...... : 15.50 |Cockshutt Plow. pnf 65 | 75.50 ... | 87.50 |Sterling Bank.... .xd, 1} .... | 81.%
'y 3. 78.50 (,olllnpvood Ship. com. 15 30 83.50 89 SterlinlCoal ........ com.| 12.50 1%
. Black Lake o .80 Dom. Pire.....coviinins 19.50 23 |Lambton Golf Club 350 390 .bonds| 70.50 | 74.%0
i T P 4 5.5 |Dom.F" dry & Steel 8% pf.| 86.50 92  |Maritime Coal & Rr 68,50 72 |Temple(Allen) Thea.com.| .... [
il “rg_nd-Humgyuon F “"‘. s Dom, Glass ......... pref.| 75.50 | 82,50 |Matthew-Blackwell co 43 50 |Toronto Carpet..... W -85 s
P SRR 4 52 |Dom. Iron&'s, 1999....... 73 | 76.50 |Matthew Laing....... 6's| 94 | 97.50 |Toronto Paper........ 85 =
Buffalo Lock & R b -) “eng A5 Dom. LinseedOil........ 70 e PDOORIE .2 oo conevis pref.| 74.50 80 |Toronto York Rad.....5 (3 97
§ Can. Cereal & Flour.com.| . 685 |Dom. Power... ....com, 87 |Mexican Northern....5's| 10 14 |(West. Assurance ........ 7.25 8.78
) Canada Machinery...6's) 74 L1} = TR 96 |Milton Pressed Brick....| 15 27 |Wt. Can. Flour.... ¢ 100 115
% com.| 13 ihas a2 N 85 |Mississauga Golf. | 87 55 |West Power 5 51 58
« Can. Marconi.. | 1.28 2.00 |Dunlop Tire 100  |Morrow Screw 85 2 |. . Shak
4 Can. Mnrtnn& Invest.. . "o o9 K3 Eastern Car 94 National Life 28
_. (.nn Crocker \th-llr of. ‘T 8 tieeaideserna esisenesisens LAY sons Josesviaiivase weias
'i GOVE ENT FINANCE
i
. PUBLICDEBT | 1918 1918 Re Anp Bxpenpiture o8| Total to | EXPENDITURE ON CAPITAL| Total $1st
LiamtLiring— i l Ass gs ctn.|account or ConsoLiDATED Fp.[81st Mar. 1918 Account, Erc. Mar. 1918
Payable in Canada ........ 744,379, ‘N B lnnstmnu—Slnklng Fds.| 16,201,625 04 g ~
“ Payable in London......... 362,708,012 CO‘Othcr Investments ........ 288 032,840 3 ' cts.
; Payable in New York...... 75,878,000 00| Province Accounts. . 2.206.327 00 ReveNug— 143, 3" 3% 12 .................... *250030817 41
| Temporary LOans. ......... 579,005 464 06 Miscel and Bkg. Accounts| 758,047,455 v4|Customs st Publlc Worh. Rnllvnn
Bank Circul'n Redemp. Fd. “g e T [y 20.774 200 40| , *nd Canals . .| 27,025 72089
| ls):ﬂ:'zl:nl;:ino‘::l AL 5l.ﬂl:wb A Total Assets............ IOIMGS_IM_h Phe. Wort Wave & Cnnll 27:200.585 90| RRilway Subsidies ..... 720,404 75
! 1-.-.,.: pu"Ad- P o%{“ 3-}'“""" %.t;’gs;ghn;rb ::'ggm% Miscellaneous .....ovviianens 84.408 940 34
) Province Accounts. . 8 otal Net Debt 28th Fe
) Miscel. and Bkg. Accounts. qu,qr; 637 43 Bt s Totali...oiouns w : e
Debt . ... 4121,062,182 22 lncnncol cht.. vedeeseye N 613, 563 61 BXPRNDITURE o.oovveineeenn. | 1"_959_{“ 35 Totelusesee e 327 67645185

(‘Lorrectml Statement published on Aprll Mh IDIO )



May 10, 1918.

THE MONETARY TIMES 39

gllllllllllllllllllllI|III|IIIIIIIlIIIIIIIll||IlllllllllllIIIIIllllllIIIIIIIIIIIIIIIIIIIIIIIlllllllllllllllllllllIIIIIIIIIIIIllllllllll||||lIlllllllllllIIIIIIlIIIIIIIlIIlIIIE

Safeguard Your Savings

They can be made absolutely safe while earning
a good return if you will advise with Members
of the Toronto Stock Exchange, who have made
a life study of financial questions, and are glad
to furnish all information without any charge.

Any Member of the Toronto Stock Exchange
can buy or sell any security for which
there is a market anywhere in the world.
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Toronto Stock Exchange

Established Over 70 Years.

SO LU UL UL LU T T LT L L T s

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED
1SSUES S
Personal Accident Sickness

Employers’ Liability Automobile
Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1I. WOODLAND

General Manager for Canada and Newfoundland

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

The Imperial

(Guarantee and Accident

Insurance Company
of Canada

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

IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - $200,000.00.
Authorized Capital - $1,000,000.00.
Subscribed Capital $1,000,000.00.
Government Deposits - $111,000.

Fidelity Guarantee  Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

' |

THE DOMINION OF CANADA
LONDON GUARANTEE & ACCIDENT INS. CO.

GUARANTEE AND Soupioey Mrusunie ' Aubvacile Troraade  Ouacaatos Bends
ACCIDENT COY. e e Yo

timited
ESTABLISHED 1868 Head Office for Canada:
TORONTO 1

8 P. R. REED, T. B. REDDING. E. M. WHITLREY,

m.," Liability Personal Accident Sickness President Vice-President, Secretary-Manager

Canada Security Assurance Company

HAIL DEPARTMENT

CALGARY - ALBERTA

. p— B e e = O S
sse e s e e s QTS S e
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LIFE INSURANCE FOR THE YEAR

On another page is printed a statement of life insurance
in Canada for the year 1917, as compiled by the Department
of Insurance, Ottawa. The total results show a considerable
increase in the amount of business at the close of 1917. Cana-
dian companies had business in force amounting to- $906,-
600,202, as compared with $895,528,435 at the end of the pre-
vious vear. The United States and British companies also
increased their business substantially.

The total of policies new and taken up during the year
is $281,058,430, or $50,000,000 more than the year 1016; $34.-
000,000 of this increase is to the credit of Canadian com-
panies, United States companies also show considerable
increase ‘ in business as compared with 1916, but the new
business of British companies on the other hand was $250,-
000 less than for the year 1916.

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 :—

R May Sth, 1918,
Div. Price | Yield
Preferred : Rate | about lbout.
Canadian Locomotive 7 83 8.45
Canada Cement....... 7 9 7.69
Canada Steamships. .. 7 76 9.21
Mackay COMPANIES. . .. ...vvvversiimssmmieriarersarssinne 4 65 6.15
POBREVROE o v o050 dsavesssoesos 6 82 7.81
Bto0l Of CANRAR. . .+ v cvvvvrinrrarvnansnsnsssinassssersses 7 91 7.69
Maple Leaf MIllIOg. . ..oo o vovrermmmrrssisssrnsnercersies 7 9 7.44
Common :
Bell Tnl-:hono .......................................... 8 128 6.25
B. C. Fishing and Packing 5 48 10.50
Canada Cement. . .......... 6 60 10,00
Canadian Locomotive ... .. 6 58 10.34
Canadian General Bleotric ..o ovvoviiiiriiiiriniias 8 108 7.78
Consumers’ ORS.......ccoovvirirairanss el i ] 145 6.89
Consolidated Mining and Smelting. . vaef /B 25 10.00
Dominion Foundries & Steel.. .. .. 8 60 13.83
Maple Leaf Milling. ............... Sl e 98 10.20
Canadian Pacific Railway ... .... ol 145 6.89
DRIE &5 s ia s yessaliondnsgiin ¥ oa 6 75 8.00
Dominion Steel Corporation . A5 Dy 62 8.06
Steel Co. of Canada.......... vishi 8 62 9.67 .
Mackay Companies. ......... sselin kid 7.67
Toronto Railway ; svalot & 58 6.89
PO Ol v cccovivicveisansoitosrnnsprsssasntnrssasvsnes 4 43 9.30
Bonds :
ConRAR Broad. . ... .o\ iiveeeirirersqsnssvess sanssnonche 90 6.66
Canada Cement....... 97 6.18
Canada Steamship, ........ciioviirariviniroes 80 6.25
Canadian Locomotive. ......... 8S 7.12
Penmans . ............ A 87 | 5.72
"Fiest War Loan, 1925 ..., 95 5.26
Second War Loan, 1831, 99 5,33
Third War Loan, 1987, ...co.ovvvnveinnminniiariniines " 92 5.70
o8f | 5.58

CONDENSED ADVERTISEMENTS

* Positions Wanted," 2¢. per word : all other condensed advertisements,
4c. perword, Minimum charge for any condensed advertisement, 50c,
per insertion. All condensed advertisements must conform to usual
style. Cond: d adverti , on t 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 itself, 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 lucqelsful students. We also teac m-
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.

WANTED.—For office of a General Insurance Agency,
young man with Fire Insurance experience. Excellent oppor-
tunity for advancement. Apply, staling experience and
salary expected, to Box 177, The Monetary 7 imes, Toronto.

BANK CLEARINCS

The following are the bank clearings for the weeks

ended May 3rd, 1917, and May 2nd, 1918, respectively, with
changes :—

Week ended Week ended

May 2, '18. May 3, ’17. Changes.

Montreal . ....:v.. $ 76,407,834 $ 06,380,501 — $10,072,667
Tgropto ey s s s 68,084,677 63,528,236 + ° 5,156,441
Winnipeg . ....... 46,037,530 100,640,605 — 53,703,075
Vancouver . i s 10,185.473 8,004,440 + 2,181,033
Ottawa . ....coooee 6,557,105 6,600,546 — 100,441
Calgary . ......... 6,081,990 7,032,004 — 950,104
Hamilton . ......-. 5,045,173 4,061,186 + 83,087
Ouebec. .-.s. vavsves 4,615,628 4,687,170 — 71,542
Edmonton . ....... 2,050,247 2,613,840 + 345,398
HallaX & v we sy 3,826,766 2,816,801 + 1,000,065
London . .......... 2,453,108 2,533,090 — 80,801
Regine < o e duntion 2,054,408 2,830,005 + 123,503
St. thn .......... 2,054,850 2,004,502 — 39,643
WICIODIR .7 os P s 2,196,200 1,737,417 + 458,783
Saskatoon . s a.eeiss 1,588,550 1,845,505 — 256,955
Moose Jaw ........ 1,205,434 1,086,423 + 119,011
Brandon . ..\ ks 464,582 420,765 + 34,817
Brantford . ....... 906,008 081,482 — 75.383
Fort William ...... 578,002 607,472 — 29,380
Leth'bx_'idge AR A 740,070 000,042 — 150,072
Medicine Hat ..... 488,445 642,058 — 153,613
New Westminster. .. 492,785 339,551 + 153,234
Peterboro’.. i 283,471 662,073 + 121,308
Sherbrooke . ...... 858,328 686,705 + 171,623
Kitchener .« ..v .4 544,108 662,811« — 118,703
TOIs 5 odes b $2490,610,051 $315,372,138 — $65,761,187

The Toronto bank clearings for the current week are
$68,827,857, compared with $62,405,883 for the same week in
1917, and $53,388,235 in 1016.

APRIL BANK CLEARINCS

‘The following are the bank clearings for the monti\s of
April, 1917, and April, 1918, respectively, with changes:—

Month Month
April, "18. April, ’17. Changes.

Montreal . ..... $ 373,807,451 8 344,245,448 + $29,562
Toronto . ...... 276,705,355 263,225,150 + 13,480,1
Winnipeg . ..... = 210,246,242 271,543,033 — 61,397,601
Vancouver . 2,086,756 30,333,013 + 12,053,743
Ottawa . .o diees 28,162,050 23,528,121 + = 4,633,020
Calgary . ...... 28,034.805 28,054,474 — 19,660
Hamilton . 23,077,288 19,700,732 + 3,370,536
Quebec . ...... 10,554,533 17,342,086 + 2,211,547
Edmonton . .... 15,273,308 10,876,054 + 4,307,844
Halifax. o7 ol 17,020,142 11,642,071 + 6,287,071
London ....... 11,000,219 0,842,802 + 1,157,417
Reghna .. f /i 15,104,525 11,822,027 + 3,281,508
St. John ....... 10,000,500 0,080,441 4+ 110,068
Vigtona . b dei 8,856,111 6,031,714 + 1,924,307
Saskatoon . .... 7,501,206 7:410,683  + 150,613
Moose Jaw ..... 5,030,870 4,864,113 + 775757
Brandon . ..... 2,485,172 2,324,550 + 160,613
Brantford . o 4,114,003 3,357,715 + 757,188
Fort William.... 2,568,288 2,113,474 + 454,814
Lethbridge . ... 3,565,007 3,630,083 — 65,886
Medicine Hat... 2,207,465 2,720,075 — 423,510
New Westminster 1,707,769 1,263,763  + 534,006
Peterboro’ ... 3,103,265 2,622,507 + 570,668
Sherbrooke . ... 3,650,760 2,500,563 + 1,060,206
Kitchener . 2,823.650 2,567.848 + 255.802

Totals . ... $1,121,426,428 $1,005,437,148 + 825,080,280

A subscriber is anxious to secure tha following issues of
The Monetary Times for binding purposes: July 23, 1915,
January 7, 1916, January 14, 1916, November 16, 1917 ang
December 28, 1917. Readers who can supply any of these will
have their subscriptions extendsd one month for each missing
number sent in. Address Circulation Department, The Mone-
tary Times, Toronto,
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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. B. Gooderham Lt.-Col. The Hon. Frederic Nicholls
Thos. J. Clark, Esq. John Firstbrook, Esq.
Supt. of Agencies, Actuary, V. R. SMITH, A.A.S., A LA,
J. TOWER BOYD Secretary, J. A. MACDONALD.

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

HEAD OFFICE o3 o 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 . TORONTO, CANADA

.

AGENTS’ ATTENTION!

- The Western Life Assurance Company

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

SEW BUSINESS RECEIVED. ..........c..o.... INCREASE 146%
ASSURANCES, NEW AND REVIVED ............ INCREASE 147% -
NEW PREMIUMS RECEIVED............. . ... INCREASE 166%
ADMITTED ASSETS.....coovvunis toonninns ... AINCREASE 81%

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

HEAD OFFICE - - WINNIPEG, MANITOBA

18 et ot s Wonderll Smcoee

The rige and progress of The Mutual Life of Canada has been
one of the romances in the history of Canadian Finance. Less
than half-a-century ago a small group of men in an obscure On-
tario town determined to establish a Life Insurance Company
that would give the public the maximum of service at a mini-
mum of cost. That being the aim it was resolved that the organ-
ization should be purely mutual. Five hundred prospective
policyholders were gathered and formed the nucleus of the Com-
pany. From this small beginning in 1870 the Company has gone
forward steadily with more regard to security and mutual ser-
viceableness than big business. The result is that the Company
to-day is enjoying a popularity that is phenomen al, writing during
the past year more than $20,000,000 paid for assurances.

The Mutual Life Assurance Co. of Canada
Waterloo Ontario
Assets 832,165,000 Surplus $4,764,299  Assurance S123,511,314

The Standard Life Assurance Co. of Edinburgh

Established 1825,  Head Office for Canadia: MONTREAL, Que,
Invested Funds...,.....5 66,500,000 Investments under Can-

- ted with Cana- adian Branch, over...$ 16,000,000
Government and . Revenue, over... 7,900
Government Trust- Bonus declared &
eS8, OVEr..cooooene tes 7,000,000 Claims paid .... ¥
D. M. McGOUR, Mgr. F. W. DORAN, Chief Agent, Ont,

A Cigara day Costs no more than an
Endowment Policy at Life Rate in the

London Life Insurance Co.

LONDON Canada
POLICIES ‘'GOCD AS GOLD™ 6

HOUSEHOLD EXPENSES

If the head of your home were removed—would
the household routine go on as before ?

Life Insurance will answer the question.

Over 65,000 persons, desiring THE BEST
available in Life Insurance, hold Policies in

The Great-West Life Assurance Co.

- DEPT, "F"
HEAD OFFICE t ' WINNIPEG

Over $155,000,000 now in force.

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

BraxcH OFFICES
REGINA MOOSE JAW CALGARY EDMONTON

District Managers W anted

Western Ontario Cities. If you would like to improve yo it
z"uh a strong, progressive Canadian Life Insurance Co.. wrlilt: 'i,: ::)rix‘f’i?e:?:g

H. A. KENTY, Superintendent of Agencies

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance (;o.

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, JOSBPH,
Manager, 502 McGill Building, Montreal,

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

e

o o e e
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LATEST. FISCAL YEAR

ENDED DEC., 1917

« dian € pani

Alberta-Saskatchewan Life.............
Ancient Order of Foresters . ...........
British Columbia Life..................

Canada Life (Canadian business),.......

Capital Life. .., i cevscicasorans ceaves |

Confederation (Canadian business)......
Continental Life................ .

Dominion Life. . ..o. Sds SUERG > O hn T Faaivs
. . rdinary. ., o
Excelsior Life { lndu:lr'izl ...........
Great West (Canadian business)........
Imperial Life (Coanadian business).......
2 rdinAry.e..co0 s oys siwss

London Life { [ri/Caeyi- - - v
Manufacturers (Canadian business). ... ..
Lo T Sl SR R S
Mutual Life of Canada (Can. bus.)......
National Life of Canada (Can. bus.). . ....
North American (Canadian bus.).........
Northern Life....... esevesesans eweinssh

Royal Guardians { Ordinnry « .5 s iva.

Industrial. . ..
Saskatchewan Life ... ..
L& Sanvegards. . ..o iivniiosioenindes
Becurity. Life.s. covihoova daubenye Tur i
Sovereign Life....c0..... tsessnencirans
Sun Life (Can. bus.) {?g‘:i';;"y --------
Travellers Life of Canada. ... .....

trrssessR s

TOUMRToCIBLT , cLiuv i cor.
Totals for 1916, ........ AV RN

Increase, i; decrease, d..........
British and Colonial Companies,
Commercial Union.,,...
*Edinburgh Life. ... .o
Gresham Life....... S8 salie ¥ M e by o
*Life Association of Scotland...........
*Liverpool and London and Globe
London and Lancashire Life,...,.......

Mutual Life and Citizeas' (Australia)
RITAInINY.c s veis oee
Industrial, ........ B8 s v

North British and Mercantile, .,........

*Norwich Union Life. . ....... R TR S

Phoenix, of London,,...,..

Royal.....

*Scottish Amicable,,

*Scottish Provident, ,

Standard v

4 Increase, ¢ ; decrease, d

United States Companies,
Atna Lif .............-........... ......

*Connecticut Mutual ........
E‘guiluble R L U PG
s T B e M e
p RAriORrY. . b dvi i
Metropolitan { Industrial, ,.,.........
Mutual Life of New York ...ovueveee.ns
*National Life of United States., .
New York Life,.....
*Northwestern Mutual, . .,
*Pheenix Mutual.,,,........
*Provident Savings.. ......ccovvureinns
: ORI S o B b s danss e ns s
Prudential { lndu\(r'iZI. casesbscnse
State LU .. voiiins i it e
Travelers Insurance Co,,......
Union Mutual,....
United States Life.., ..., .

Totals for IDXT: 4 o hi do Lasusnrin.
Totals for 1918, v e vivi e l

Increase, s; decrease, d,.........
* These Companies have d tr

LIFE iNSURANCE TRANSACTED IN CANADA

Number | Amount :E."-; Net Amount Claims Unsettled Claims
| | of ! of Number =32 g| of Policies Paid (in- (including Matured
| Premiums | Policies |  Policies of Net Eé xZ| become cluding Endowments)
or New New Policies Amount | =o3Z| Claims (in- | o0 0y
| ' Year and | and in Force in Force ej%k‘ cludrn:‘:zgl:t- Bodoiv: Not W
! Tlukpen Tn::n at Date ggég dl:):vmentl) ments) Resisted '
!
s |~ 8 $ $ $ s s
6,090 47| 99.500, 130 222,000, None| None None None | None
| 64796 105 . 86,470 2,490 2,240,150 44| 41,528 41,528 506/ None
| 77.604/  129) 229,500 1,284] 2,620,887 6| 13,048  4,797] 2,733 Nome
| 3885,150 6,851 15,213,272 58,071{124,230,675 1,007| 2,251,506| 2,239,052| 447,654] None
| Vi2s08) 690 10127600 2171 3,281,753 13| 22,720 18,038 11,500, 1,000
2,216,066 5,588 10,723,154 39 524| 65,858,515 841 1,325,737| 1,227,021 260,723 None
406,564 1,357 2,074,860/ 8,566 11,638,751 115/ 141,582/ 140,076/ 45,650 None
| 502207 2,329 3,645,688 9,702/ 14,967,568| 78| 114,890| 90,456/ 38,613 None
| 707.636 L7718 3.475075 12811] 21,110,123 145| 202,305( 164,751| 64,773 4,000
| 793,301 3,064 5,114,379 16,636| 23,338,052 153 172,191| 195,334 27,454 None
2,677/ 1 126 470 56.875 20 2,647 2,472 175, None
4,824,704, 13,777) 28,149,691  73,663/147,797,184) 645 1,169,013| 1,146,558 366,655 None
2006088 5,104 11,517,934 29,483 54,843,456/ 350 727,878 637,158/ 159,301 None
1.046.618/ 6,037 8,222,708 25,789| 30,404,327| 255| 263,220 240,927/ 80,104 Nome
'861,483 46,005 6,444,036 169,206 20,383,039 3,373 342,802) 284,143 25,315 232
2003085 4,487 8,630,856 42,336 65,688,531 633 864,910/ 999,577 210,264 36,000
338,322 1,842 3,467,400  5,491| 10,904,801] 35|  71,599| 79,042 9,069[ None
4,479.193 10,495 20,578,565  68,220119,912,644| 920/ 1,609,811/ 1,541,408/ 371,658 52,000
706,271 1,775 3,800,971/ 11,643 20,872,890 127| 217,103| 185746 36,946 None
1.070.642| 6,221 10,836,708  35,307| 57.414,311| 552 818,517| 780,620 188,860, 2,000
W5L857| 1,964 2,773,856  9,369| 12,053,037 109| 147,000{ 125,157 37,461 None
89,816 290/  214.750] 2,236/ 2,970,990 51|  80,345| 76,624 12,472 None
5,934/ 1,099 141,935 1,315 175,808 4 467 235 43 None
71,166 543 1,007,353| 1,290/ 2,280,806 3 5,500 4,458 3,000, None
215,944 428 541,200 5,102/ 6,138,736 34 40,000 39,833 4,000 None
31,202 204/ 301,500, 1,132| 1,133,550/ 11 10,000( 10,000 2,000 600
257,573 905/ 1,780,148 3,810/ 7,139,5%4] 26|  39,675| 26,361] 14,101| 5,000
6,071,283 10,876 21,006,806  98,862|161,048,873| 1,615 2,392,820/ 2,246,864| 445,433 None
27,200, None None 4,912 667,375 447 52,991 58,719 2,368 None
151,067/ 1,182 1,612,330  3,110{ 4,404,016 21| 40,500 25,838 6,356 500
: 135,145(172,703,621)  744,239/996,699,292/11,633(13,183,223(12,632,802| 2,875,457 101,332
glﬁ:ﬁ; 120,750/138,201,281) 675,634/895,528,435/ 9,012|11,763,328(10,537,141| 2,394,825 114,972
4,342,301 14,386/¢34,502,340/; 68,605/¢101,170857|71,721 1,419,895(:2,005,661F 480,632d 183,640
12,000 180, 690,635 13|  51,05)| 41,464  10,038| None
2"2?8 Nmia7 None R TR T AR 4,445\  4,445| None | None
109,884 486| 954,134 1,680 3,569,228 11 17,471 9,971 10,500, None
4,424| None None 198 301,012 14 38,574 27,289 21,239 None
3,122/ None None 72 126,720, None None 2,203 None | None
475,467 623, 1,277,458 7,728| 14,979,347 167| 301,914|. 305,498 64,014 None
¢ 546 488,000 1,210, 1,020,311 5 3,328 2,318 508| None
nggﬂ 5,587  739,5 0,545 1,231,001| 86/ 14,660 10,432 682/ None
28,912 60,250, 369|  886,742| 13| 40,683/  26,008) 14,576/ None
4,501| None None 78 127,636 5 5,046 9,719| None
206,820 103 347,000 2,275 7,245,499 49| 136,755 125,605 19,246! None
285,675 240  674,427| 3,224| 7,943,778 41 86,726/ 136,460/ 14,763 None
830, None None 23 62,568 None| None 2,051, None one
278| None None 13 38,130 1 4,041 4,041/ None None
642,553 225  556,316] 9,652 20,169,404| 389 810,835 843;743| 185,795 50,000
6,475| None None 137 193,218 8 9,237 9,767, None | None
058, 7,849 5,109,183 36,408/ 58,707,379| 805 1,524,066| 1,561,113| 341,361 50,686
},oos,:saa‘o 6,001 5250633 33.208 59,151,931 821| 1,801,022( 1,693,628 408,571
i F2,744| 7 048)d 141,450/ 3,115/d 444,552/d 16|d 276,956|d 132,515d 67,210¢ o
070,025 1,200/ 4,163,108 16,120/ 28,162,230/ 691| 868,143 862,504| 98,847 None
27,806/ None None 488 901,675 23] 35583 31,480  10,386| None
1,000.567|  1,301] 8,362,555 13,081 28,056,278/ 279\ 575,198| 555,773| 54,426/ None
10,797| None None o6 228,669 None| None None None None
3,325,481 24,905| 25,420,808 102,202(109,766,350| 1,273| 1,155,220| 1,174,858 102,467 1,000
4,412,008| 104,900| 24,226,835 002,752(112,447,507/11,744) 1,227,191 1,241,504| 42,511 1,688
1,501,060 1,132 3,326,786 15,545| 35,498,497 319 725,828| 699,130, 82,365 2 000
151| None None 45 27,121 3 937 937 None | None
2,753,085 5,048 10,877,024 41,068 79,227,511| 500 1,259,184| 1,131,484/ 240,181| 125,540
2,034/ None None 85/ 103,588 8 11,105/ 11,105 1, None
17,627| None None 329 282,615 23 21,989 21,989 788 Nons
40,093 None None 788 1,216,437 22 33,353 33,340 4,000/ None
1,079,465,  9,808| 12,246,807| 33,802/ 39,416,760| 297 325,289 310,417 91,592 None
2,121,302| 114,916| 16,459,495 451,660, 59,855,142 3,088 ! 565,884 43,152 085
18,410 19 66,508  1,114) 2,095,913| 68/ 83,060 89,951 6,505 None
678,803 064 3,202,610,  7,219| 23.643,925| 131 374,173 345,509/ = 25,451| None
271,744 283 688,000 4,256| 7,997,650, 91| 142,045 140,729 ,087| None
31,239 8 15,000 492) 997,880 15 27,078 20,244 150{ None
18,202 ,667| 354,754(104,145,626/1,681,102|529,725,775(19,565| 7,470,501 7,245,838 823,358 131,163
15,803,000/ 330,008 87,649,711(1,474,455(467,499,266/16,708) 6,695,184| 6,488,908/ 6691 122 507
12,399,56817 24,74611 16,495,915/7 206,647/62,226,500/:2,857/¢ 715,317]i 756,930/ 154,220 8 5eg

ting new business in Canada.
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Solid Growth

UP-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 LIFE AsSURANCE |
C@MIPANY(OF CANADA

HEAD OFFICE ~-MONTREAL

The Fastest Route to
Big Production

Is 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{Are better equipped for the journey,
Sure of getting there, with the

CANADA LIFE

ASSURANCE CO.

Home Office - Toronto

CROWN LIF

For an almost negligible addition to the premium
we add a * Disability Provision” which re-
lieves you of all premium worries if you
become totally and permanently disabled.

Tomorrow you may not be insurable—consult us now.

Crown Life Insurance (}o.,Toronto

Agents wanted in unrepresented districts

= o)

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.

Orders for the new issue of H. M. P, Eckardt's

Manual o Canadian Banking
are now being received $2 50

Postpaid anywhere
The Monetary Times Printing Company, Toronto, Ont.

Great North Insurance Co.

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

2 OFFICERS

¢® President and Manager W.J. WALKER, Esq.
Ist Vice-President ... Hon. P, B, LESSARD, M. L.A,
2nd Vice-President, Hon. ALEX, C. RUTHERFORD, K.C,
8rd Vice-President BDWARD J. FREAM, Esq.
Secretary ... . H. MELLOR, Esq.

AUDITORS
Edwards, Morgan & Co. we  Calgary
DIRECTORS
Hon. Alex. C. Ruther- Edward J. Fream,
ford, x.c., m.aA., Esq.

LL.D., B.C.L J. K. Mclnnis.
'\\ Hon P E. Lessard, W.J.Walker, Bsq.
Geo. H. Ross, x.c.,
F, A w:lket M.L.A. LL.B,
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Coldbrook, N.B.—April 28—Residence of Adam Shand
was destroyed. Estimated loss, $10,000.

Edmonton, Alta,—April j0—Barn of Maurice Fmeltzer
was destroyed. Estimated loss, $3,000.

Fredericton, N.B.—April 30—The Seeleyv homestead, sit-
uated a few miles below this city, and an old landmark of that
part of the country, was destroved.

Hamilton, Ont.—Mav 2—Premises of the Dominion House-
furnishing Company were damaged. Estimated loss, $500.

Maisonneuve, Qua,—May 4—Premises of the Savoy Bak-
ery on Ontario St. and Third Ave. were damaged. Estimated
loss, $8,000.

Medicine Hat, Alta.—Mayv 2—The Rolling Mills were
damaged. Estimated loss, $45,000.

Montreal E., Que.—May 4—Plant of the Munitions and
Metals Products Company, Limited, was damaged. Cause
reported as spontancous combustion. Estimated loss, $20,000.

Petrolia, Ont.—Mav 6--Underground oil tank containing
2,000 barrels of gasoline, belonging to the Canadian U1l Com-
pany was destroved.

Port Stanley, Ont.—Mayv 5—A section of the village was
destroved. Estimated loss, $30,000. The A. C. Brown Com-
pany, the United Fish Company, J. R. Moore (of Port Stan-
ley) and S. J. Crowden (of London) were the principal losers,
21l the barns and ice-houses of the above-mentioned com-
panies being totally destroyed, and the summer home of Mr.
Crowden,

Port Sydney, Ont.—Mayv 3—Residence of Svdney Porter
and Mrs, Montgomery was destroved The cause was report-
ed as incendiarism.

Sault Ste. Marle, Ont.—May 2—0ld power plant of the
Great Lakes Power Company was destroyed. Caused by de-
fective wiring. Estimated loss, $150,000. A large quantity
of electric supplies belonging to the Spanish River Pulp and
Paper Company was destroved. .

Spruce Creek, B.C.—May 3—Portion of Elk Lumber Camp
was destroyed, Estimated loss. $3,000.

. St. Catharines, Ont.—May 8—The Ridley College skating
rink was destroyed. Estimated loss, $25,000.

_ Three Rivers, Que.—May 3—The Victoria Theatre and
adjoining stores and houses were destroved, Estimated loss,
’!S0.0_OO. The buildings destroyed and their values were:
Victoria Theatre, $40,000; store of Fugene Tulien Company,
farm implements and yeneral merchandise dealers, $30,000;
store of Joseph Bellefeuille, grocer, $15,000; the Caringan
building, containing six frame dwelling apartments, $20,000;
residence of Louis Lemoine, and 15 frame houses on St.
Oliver, Plaisante and St. Denis Streets.

Thurlow, Ont.—May s—Barn of Mrs.
destroyed,

Toronto, Ont.—May 1—Vacant house at 015 Dovercourt
Road was damaged. Cause reported as spontaneous combus-
tion. Estimated loss, $s50.

May 2—Two houses, one at 34 Grange Avenue, occupied
by Max Brownstein, and one at 32 Grange Ave., occupied
by Isaac Poslaum were damaged. Estimated loss, 8675.

West Toronto, Ont.—May 6—Warehouse and several tons
of flour, oats and hay of the Peerless Milling Company, 652
Dufferin Street, were damaged. Estimated loss, $10,000. In-
surance carried, $12,000.

Winnipeg, Man.—April 20—Premises of J. Weissler,

tanilor. 276 Carlton Street, were damaged, Estimated loss,
2,000,

J. Smith was

. An executive committee of the fire prevention section of
the War Industries Board has been appointed to investigate
conditions existing in respect to fire hazard in plants manu-
facturing munitions where adequate protection against fire
loss is not provided. It is proposed to advise the government
department contracting for supplies from these sources in
order that measures of this kind may be obtained by them
through clauses in the contracts, The assistance of local
bodies is also to be obtained so far as possible.
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NEW INCORPORATIONS

An Assurance Company, a Mining Company and a Manu-
facturing Company, Each With $500,000 Capital

The three largest companies incorporated during the past
week were: The Home Assurance Company of Canada, Limit-
ed, $500,000, Edmonton, Alta., the Smith, Travers Company,
Limited, $500,000, Sudbury, Ont., and the Bellevue Mining
Company, $500,000, Winnipeg, Man.

The following is a partial list of charters granted during
the past week in Canada. The head office of the company is
situated in the town or city mentioned at the beginning of
each paragraph. The amount not2d is the authorized capital,
and the persons named are the provisional directors:—

Edmonton, Alta.—Home Assurance Company of Canada,
Limited, $500,000. - 3

Guelph, Ont.—T. D. Grant Company, Limited, $40,000;
T. G. D. Grant, W. E. Buckingham. :

Joliette, Que.—Joliette Tobacco Company, Limited, $50,~
000; J. Lippe, J. A. Guibalt, J. Dufresne. ;

Preston, Ont.—The Hurlbut Company, Limited, $150,~
ooo; C. E. Hurlbut, G. P. Hurlbut, C. A. Hurlbut.

Walkerville, Ont.—Beaver Stamping Company, Limited,
$40,000; R. T. Herdegen, P. Wells, B. F. Kiesel.

Cananoque, Ont.—I. W. Bennett and Son, Limited, $350,-
000; A. E. Bengett, G. K. Taylor, J. J. Davis.

Brandon, Man.—The Wheat Cjty Tannery, Limited, $40,-
000; A, J. drouch, U. Crouch, A. N. Shankland.

Stonewall, Man.—The Rockwood Rural Credit Society,
$20,000; J. H. Slater, J. Pulfer, C. H. Stonehouse.

North Bay, Ont.—Gamble Robinson North Bay, Limited,
840,000; C. J. Sanders, C. McCaw, W. W. McCauley.

Sudbury, Ont.—Smith and Travers Company, Limited,
$500,000; T. E. Smith, T. Travers, C. H. Hitchcock.

Coulais River, Ont.—Goulais Bay Telephone Company,
Limited, $6,000; C. A. Somes, C. Scott, H. McSorley.

Tilbury, Ont.—Canadian Forging and Socket Company,
Limited. $50,000; E. G. Odette, J. Foster, L. M. Whaley.

Saint-Pie, Que.—P.-C. Couture, Limitée, $49,000; M. M.
Pierre-Charles Couture, Joseph-Isidore Piche, O. Lajoie.

Ottawa, Ont.—Donnen Feldspar Company, Limited,
$100,000; S. G. Metcalfe, J. R. Osborne, S. R. Broadfoot,

Sault Ste. Marie, Ont.—Shand Engineering and Contract-
ing Company, Linited, $40,000; J. Shand, S. P. West, G. W.
Goodwin,

Stafford, Ont,—Town Line Telephone Association &f
Stafford and Pembroke, Limited, $880; R. S. Lowe, W. E.
Bulmer, J. Johnston. '

Hamilton, Ont.—Patricks, Fair and Square,
$60,000; A. Patrick, C. E. Patrick, A. P. Gibbon.
Toys, Limited, $100,000; C. V. Langs, E. G. Binkley.

Toronto, Ont.—House Repair Company, Limited, $io.-
ooo; W. J. Saulter, W. H. Jones, C. Saulter. Process En-
gravers Realty Company, Limited, $75.000; Z. Gallagher, J.
Richards, M. Stover. West Toronto Iron and Metal Company,
Limited, $10,000; H. Naftolin, M. Naftolin, A. Naftolin.
Dodd Heating Systems, Limited, $100,000; J. O'Neill, H. S.
Dodd, J. J. O’Neill. L. E. Miller, Limited, $40,000; L.
Davis, S, M. Mehr, E. Frise. :

Montreal, Que.—Canadian Graton and Knight, Limited,
$100,000; R. H. Jackson, E. Jackson. Canada-Oriental Trad-
ing Company, Limited, $50.000; H. Blouin, V. Geoffrion, J.
A. Prud’honmime. La Compagnie Medic-Doentaire, Limitée,
$25.000; MM. A. Chase-Casgrain, Errol-Malcolm McDougall,
Sadi-Conrad Demers. - Broadway Amusement Company,
Limited, $20,000; S. Laing, M. Weber, F. Dierner. Cana-
dian Adjustment Bureau, Inc., $20,000; J. Kellert, J-Alphonse
Moisan. P. Laplante. Visitation Island Land Holding Com-
pany, Inc., $70,000; M. M. Thomas-Joseph Coonan, P. S.
Conroy, Edmund-H. Reilly. |

Winnipeg, Man.—The Bellevue Mining Company, Limit-
ed, 8500,000; H. W. Hollis, J. H. Brett, S. Lawler. United
States-Canada Land Company, Limited, 850,000; F. M. Bur-
bidge, D. L. Bastedo, R. C. McPherson. Individual Gas
ments, Limited, $10,000; H. Wheeldon, S. W. McMurray, E.
McDonald Levins, Motor Farming and Development Com-
pany, Limited. $20.000; A. E. Bowles, G. G. Adams, J. H.
Bowles. Brooks Bindery, Limited, $20.000; J. A. Baddeley,

Limited,

R. Baddeley, A. J. Abramovich. Grain Claims Bureau, Limit-
ed, $20,000; R. R, Dobell. C. H. Leaman, E. G. Isaac. Mer-
chants and Farmers Exchange, Limited, $5,000;
stein, L. Goldstein, J. S. Finkleman.

M. Gold-

s

Canadian
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CONTINENTAL INSURANCE COMPANY

OF NEW YORK
HENRY EVANS - President

TORNADO B?ISEMPANY" MARINE
ASSETS EXCEED $35, 866 635

W. B. BALDWIN, Head Office for Canada and Newfoundland: . K. RIDGE,
MANAGER 17 ST. JOHN ST., MONTREAL ; Acexcy Suer.

PERP,
O fam £7y,

ROYAL EXCHANGE ASSURANCE

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

Heap Orrice PoR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. B. P. LacHareLLe Montreal
§ H. B. Mackenzie, Bsg. ... Montreal
J. 8. Houvon, Esg., K, C, Winnipeg
Flre ll_u-unce Company, Limited, of PARIS, FRANCE B. A. WesToN, Esg. Hlll!lx N.S.
Capital fully subscribed, 25% paid up ... ... .. $ 2,000,000.00 Sir VINCENT MEREDITH, Bart,,
IA’ire“R!e,?ervel PUtlS o st e s onde rnis 55390!”02 Chairman J ‘e Montrul
vailable Balance from Profit and Loss Account _ 111,521.4 . A. Imssup, M.nucr Lnnunlty Dept.
Total Losses paid to 31st December, 1916 ...... 100,942,000,00 : b
Net premium income in 1916 ...... ...coievanans 5,630,376.43 ARTHUR BaRry, General Manager
Canadian Branch, 17 St. John Street, Montreal: Manager for Canada, Correspondence invited from responsible Head Office:
Maurice FerrAND, Toronto Office, 18 Wellington St. East gentlemen in unrepresented districts re fire Royal Exchange, London
J. H. EwArr, Chief Agent. and casualty agencies.

Faxcer P

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

Guardian Assurance Company Phoenix Assurance Company, Limited

Limlted, of London, England Established 1821 FIRE of London, England LIFE
Founded 1792 3R
Capital Subscribed.........our... $10,000,000 oyl s b TR e S A+
Capital Paid-up ........... . ...$ 5,000,000 Deposit with Federal Government and Investment in Canada
Invested B e Bocabd $35.000.000 for security of Canadian policy holders only exceed ...... 2,500,000
Agents wanted in both branches. Apply to
Head Offlce for Canada, Guardian Building, Montreal R. MACD. PATERSON,
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager. J. B. PATERSON, M‘nlgers
ARMSTRONG & DeWITT, Limited, General Agents 100 St. Francois Xavier Street, Montreal, Que.
All with fi liei i
3 TORONTO STREET TORONTO At SN i Sl sl g SRS Ducani S S

The Northern Assurance Company, Ltd. CALEDONIAN INSURANCE COMPANY

of London’ Eng' The Oldest Scottish Fire Office
ACCUMULATED FUNDS, 1816 ...0vuvvuriasnnsnnns $30,935,000.00 Head Office for Canada MONTREAL
Including Paid up Capital Amount, $1,460,000.00 J. 0. BORTHWICK, Manager
Head Office for Canada, 88 Notre Dame Strect West, Montreal MUNTZ & BEATTY, Resident Agents
G. B. MOBERLY. Manader Temple Bldg., Bay 8t., TORONTO Telephone Main 66 & 67

(FIRE) BRITISH AMERICA ASSURANCE COMPANY

BRITISH CRO vy N ASSURANCE FIRE, MARINE AND HAIL INSURANCE
Corporation, Limited lltAlD INCORPORATED 1838
OFFICES: TORONTO
OF GLASGOW SCOTLAND . MEIKLE, President llmd General Manager
The Right Hon. J. Parker Smith, Pre: W, Maclennan, Gen. Mgr. JOHN SlMB Asst. Gen. Mgr. F. GARROW, Secretary.
Head Office Canadian Bflnch—-TRADBRS BANK BLDG., TORONTO Assets, Over m,*-“

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




i
i
|
i
:

Ty g

R R R W T s ——

46 THE MONETARY TIMES

Volume 60.

WE S ¢ i E R N IxcoRPORATED 1851

Assurance Company FIRE, MARINE AND
Assets over $6,000.000.00 s oo Sy

BEBRD ciisarivsiesdonsions voions W Y T g
Losses paid since organization ** 70,000,000.00 SURANCE
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,Eng.) Ligvr.-Cor. tme Hox. FREDERIC
H. C. COX NICHOLLS

D. B. HANNA Bric.-.Gex. S HENRY PELLATT,
B. HAY V.0

A C.V.0.
JOHN HOSKIN, K.C., LL.D. E. R. WOOD.
Head Oflice: TORONTO, Ont.
W. B. MEIKLE, C. C. FOSTER,

President and General Manager . Secretary

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE 111,
and the following figures show its record:—

At the Accession of Income Funds

KING GEORGE 1V, 8§ 387,065 ... L ]

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 GBORGE V. 6,846,895 ... 15,186,090

nd a
31st DECBMBBR 1916 ... 7,980,685 20,730,010

In addition the Company has a Subscribed Capltll 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

BRITISH TRADERS' INSURANGE COMPANY

Established 1868
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

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Exceeds ........ $ 51,000,000
Total Funds Exceed........ ; .« 151,500,000
Total Fire Losses Paid............... 193,774,045
Deposit with Dominion Government .. 1,245,487

Head OfMee Canadian Branch :

COMMERCIAL UNION BLDG. - MONTREAL
JAS., McOREGOR, MawnaoEr
Toronto Office - 49 Wellington St. East

OBO. R. HARGRAFT
General Agent for Toronto and County of York.

] Canada Branch

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

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 $48,000,00000 Over $12.500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent ' J. E. E. DICKSON,

Accident Department Canadian-Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000

Bstablished A.D. 1720,
Toronto Agents

FIRE RISKS accepted at current rates
8. Bruce Harman, 19 Wellington St. Bast

SUN FIRE FOUNDED A.D. 1710

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

Economical Mutual Fire Ins. Co.
HEAD OFFICE 2 . KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
TorAL AsseTs, $800,000 AMOUNT OF Risk, $28,000,000
GOVERNMENT DEerosiT, $50,000

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

THE Incorporated 18756

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Quaranteed by the LoNpon AND LAaNcAsHire Fire INSURANCE
Company or laverrooL,

Waterloo Mutual Fire Insurance Company
EsTABLISHED IN 1863
Head Office, Waterloo, Ont.
Total Assets 31st December, 1917..........c.0vvuns $079,978.00
Policies in force in Western Ontario, over .......... 30,000.00

OBORGB DIEBEL, President. ALLAN BOWMAN, Vice-President.
L. W.SHUH, Manager. BYRON E. BECHTEL, Inspector,
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Canada Branch
Head Office, Montreal

DIRECTORS
M. Chevalier, Bsq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,
Esq.

LONDON /Bt
G L QB E“ﬁ‘ J Gnrir‘\:.;“'n;:nmon.
C~ SURANCE COM PANY ) Va e

Assistant Manager,

{ — J. D. Simpson, Deputy
q !"(-wls 9 m Assistant Manager.

GENERAL
ACCIDENT F 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 Accident and Sickness
Automobile and Liabllity Insurance
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

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, Bsq,, John Emo, Bsq.,

Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,
J.C. Rimmer, Esq., Sir Predrick Williams-Taylor, LL.D.

J. D. Simpson, Assistant Secretary.

A BRITISH COMPANY

UNION INSURANGE SOGIETY OF GANTON, LIMITED

ESTABLISHED 1835

Head Office - 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 - - $2,387,6384.14
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, Cornorp, Mgr.

ALFRED WRIGHT,

LONDON & . AN
LANCASHIRE |

A. E. BLOGG,
Branch Secretary

A 14 Richmond Street E.
FIRE ws
INSURANCE COMPANY —_
LIMITED
Security, $36,000,000

ORWICH UNION
IRE_/NSURANCE
QSOCIETYAMITED

jVo?wc/z é'ng/ana'

Founded 1797
FIRB INSURANCE
ACCIDENT ano SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Bullding
TORONTO

A5 i _‘\'_, G
= Parwich Cothedral

Huap Orrios ror CANADA

1214 Wellington St. East

e
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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 987% 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 (ORPORATION

Bearer or Registered Bonds.

¢ n—

OFFICES_ LIMITED

INSURANCE MANAGERS & RE-INSURANCE ADVISERS

Feccident - Fire - Life - Marine
25 BIRCHIN LANE, LONDON,E.C. 3

Manager - R. M. MACLAREN =)
Secretary : ROBERT W, REID

Managers for:

CENTURY INSURANCE COMPANY, LTD,
(Foreign Fire Guarantee Dept.)

ESSEX UNION INSURANCE CO,, LTD,
(Marine Dept.)

LONDON GUARANTERE AND ACCIDENT CO,, LTD.
(Marine Dept.)

NORSKE LLOYD INSURANCE CO., LTD., of Norway
(Accident, Fire, Life, Marine Depts,)

Managing Divector :

A. RENDTORFF

Underwriter : WM. J. FOX
Manager, Treaty Dept.: W. R. BEAVIS

Marine Claims Settling Agents for:

AUTOMOBILE INSURANCE CO. OF HARTFORD, U.S.A,

London Correspondents for :

INTERNATIONAL FIRE & MARINE AGENCY
CORPORATION, New York

f MONTREAL BRANCH Emiiied D1 LONDON, ENG., BRANCH
| q : 26 KINC STREET EAST ¥ i g
| Canada Life Building No. 2 Austin Friars i
| R. W, Steele - Manager . TORONTO A.L.Fullerton, Manager
Cante Aporess: " Stewuino, 25 Bincnin Lane, Loxpon." Offices :
Cooes: A.B.C. 5, BextLey's, Axp WesTers Usion. LONDON:
Bawkers s Head Office 25 BIRCHIN LANE, E.C. 3.
: Fire Department 18 BIRCHIN LANE, E.C, 3
LONDON : Marine Department 24 BIRCHIN LANE, E.C. 8.
LONDON CITY AND MIDLAND BANK Policy Department 31 LOMBARD ST., E.C. 3.
NATIONAL BANK OF SCOTLAND LIVERPOOL:
NEW YORK 28 EXCHANGE STREET EAST
N NAL Cr11 ANK
NATIONAL CITY BANK NEW YORK:
SOUTH WILLIAM STREET




