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Estate Administration

Is a Business in Itself

When you are considering with yourself the
naming of an individual or a Trust Company
as the Executor of your Will and Trustee of
your Estate, do not forget this vital distinction :

With most individuals, trusteeship is but
a side issue for which they may not have
time or special qualification.

Administering Wills and managing Estates
is the business of a Trust Company, for
which it has been specially organized and
is fully equipped.

To secure this wide and varied experience and
businesslike methods, it costs but a moderate
fee—small in comparison with the results*your
Estate obtains.

See us before you name your Executor
THE

Standard Trusts Company

346 Main Street Winnipeg
Capital $1,000,000 Reserve $600,000
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The
Monetary Times Press

Is thoroughly equipped
for the production of
printed matter with great
attention value.

Users of printed matter
are assured of a high
standard of workman-
ship when they place
their orders with the
MONETARY TIMES PRESS
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Are You Procrastinating

About Making Your Will ?

Every man and woman know they
ought to make their will, but usually
keep putting it off.

A phone call or a letter to us ex-
pressing your desire to make a will is
all you need to do. We will attend to -
the rest.

The ideal executor is a modern Trust
Company. Make your will now and
appoint this Company Executor and
Trustee. Any advice and assistance
which our officers can render to you
are at your disposal without obligating
you in any way.
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Power—Canada’s Opportunity

War Has Emphasized Value of Developed Power Resources
—European Nations Have Found Construction Necessary in
Spite of War—American Efforts Have Been in Right Direction
But So Far Inadequate—Function of Dominion Power Board

By A "M,

BEALE

Assistant Engineer, Water Power Branch, Cepartment of Interior, Ottawa.

A E return of peace will find most of the nations of
the world burdened with debt. Wast areas deva-
stated by war will have to be completely rehabili-
tated and for a considerable periocd at least w.l be
non-productive. Belligerent countries will have to make
renewals and replacements in many directions whence
material has been diverted for war requirements. Finally,
the war has brought about the consumption of natural
resources on such a vast scale that it will be essential to
see to it that in future our resources are used to the best
advantage.
It is obvious, therefore, that if the world is to make
a speedy recovery, there must be a quick industrial re-
vival and the country most prompt to produce in excess
of its needs will be able to dispose of its surplus in foreign
markets to the best advantage, and being first in the
field will be in a position to build up an export trade
whereby its national credit will be maintained, its national

obligations met and imports requisite for its needs, com. -

fort and general well-being secured. Canada should be
in a position to be early in the field, but must look to her
industrial efficiency, if she is to progress in face of the
keen competition which will develop amongst the nations
striving to regain their sadly impaired prosperity.
‘“Motive power,’’ in the words of Sir Dugald Clerk,
the eminent British engineer, ‘‘is of fundamental im-
portance to industrial civilization.”” It has been pointed
out that the development of power resources has gone
hand in hand with civilization, lack of mechanical sources
of energy! to replace manual lqbor or the neglect of such
sources has always retarded progress, as, for example, in
China, whereas the discovery or development of power
has led to prompt industrial progress. The early loca-
tion of the iron and woolen industries in Yorkshire is
attributed to the existence there of water power, while
Great Britain’s commercial supremacy is in a great
measure due to the dlscovery and exploitation of her coal,
which placed large quantities of power at her disposal.
The world war, brmgmg with it a tremendous speed-
ing up of industry in the manufacture and transportation
of munitions has taxed the power resources of every
nation, the immediate cause of fuel and consequent power

_is studying the resources of the Empire.

shortage has varied, but the result has been the same,
namely, an almost feverish e¢nergy to attain greater
elliciency in the use of existing power resources and in
the search for and investigation of new ones. Every
country, of which we have news, is studying its power
resources not so much from the standpoint. of present
needs but rather for thoge of the future.

In Great Britain, proposals have been set forth for
vast central station fuel-power plants at strateg ¢ points
for the supply of power for all industries, so as to secure
a more eflicient use of coal, the extraction of all by-
products is being urged not merely on account of their
value, which is enormous, but also because a cheap fuel
will thereby become available to reduce the cost of power.
A recent report by the committee on electrical trades ap-
pointed by the British Board of Trade states: ‘‘The
prosperity of industries depends largely on cheap energy
for driving machinery, and even a fractional reduction
in price is of importance in determining the ability of
manufacturers to compete in the world’s markets.”
Stock, too, is being taken of the water powers of the
British Isles.

A conjoint board of scientific societies acting under
the auspices of the Imperial Government and recruited
from the highest ranks of technical men in Great Britain
““Recognizing
the importance of water power, a strong sub-committee
was appointed to take stock of this resource and, thanks
to the co-operation of the dominions, a large amount of
valuable data has been secured and steps taken towards
a fuller knowledge and appreciation of the water power
resources of the Empire. Whilst Canada leads, New
Guinea, New Zealand, Tasmania may be instanced
amongst others of the British dominions as having great
and vastly important water power possibilities.

It may not be amiss to draw attention here to the Tata
hydro-electric undertaking in India which, to those un-
familiar with tropical condit'ons, is truly remarkable. It
is a scheme to provide approximately 100,000 horse-power
for 3,600 hours per year from valleys which have hitherto
been dry for nine months of the year. This undertaking
depends for its water supply on the storage of the mon-
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soon rains which, it is stated, averaged, over a per.od of
34 years, 34 inches per day, for 45 days.

This scheme, as yet incomplete, is nevertheless in
operation. It was financed in India and during the first
year of operation earned and paid a dividend on its full
capital.

Amongst our allies, the United States, faced with
similar fuel conditions to ourselves, is taking active steps
to mobilize her power resources but is handicapped, as
are some parts of Canada, by unsatisfactory water power
laws.

Water power is' a salient feature in the contrast be-
tween the United States-Canadian boundary and the
frontiers of Europe. To a traveller journeying along the
frontiers of continental Europe in times of peace, the
most conspicuous handiwork of man would probably be
the mighty fortresses designed for defence against war-
like aggression. These must always serve to remind the
frontier dwellers that they live in the shadow of a con-
tinual war-menace. Here, on the contrary, the handi-
work of man has been devoted to the erection of unde-
fended bridges and canals along boundary waters, and of
hydro-electric stations, which attract dwellers to the
border regions that they may mutually enjoy a natural
industrial asset, and must remind them that they live in
the light of what promises to be a perpetual peace.

European Construction.

France, until the war an importer of one-third of her
coal, was faced by the loss to the enemy of a considerable
proportion of her own mines and the rising price and
difficulty of transportation for imported fuel.  Promp!ly,
and in spite of many difficulties, she has proceeded with
hydro developments and by the end of this year will have
1,100,000 horse-power developed, an increase of 450,000
horse-power since 1910, two-thirds of which has been
sccured since war broke out.

Italy, lacking coal, is an excellent field for water
power development and through the famous A.E.G.*
the Germans secured a stranglehold on Italian industry
and by 1910 515,000 hor:e-power was developed. Since
the outbreak of war, the Italian government has not
merely broken the Teuton’c hold but has proceeded with
an active water power policy. A recent hews item states
that concessions for 208,000 horse-power were granted in
1917 and that in December, 1917, there were 218 requests
for concessions, estimated at 816,000 horse-power, in
course of examination,

In Russia, the provisional government has recently
appointed a water power committee with absolute control
over the development of all water power schemes in the
Empire exceeding 300 horse-power.

Neutral countries are well aware that they will have
to compete in a much keener market after the war and
we see signs of stimulated activities in the Scandanavian
countries.

A recent despatch from Mr. Albert Halstead, the
United States Consul-Gereral at Stockholm, states that
the present capacity of water plants in Sweden is about
four million turbine horse-power, of which one million
was completed during 1917. This is such an enormous
advance from the figure of 850,000 turbine horse-p-w r,
reported by Sven Liibeck in 1915, that one is inclined to
dpubt the accuracy of Mr. Halstead’s figures, p-rticularly
since former estimates only credt Sweden w'th f ur and
one-half million horse-power available.

*The Allgemeine Elektricitats Gesellschaft of Berlin.
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Mr. Halstead states that 92 per cent. of the power is
being used for the larger industries and 8 per cent. for
illumination and the lesser industries.

Information collected during 1915 by the Dominion
Water Power Branch indicated that Norway had five and
‘one-half mill.on water horse-power availapl:, of which
1,120,000 turbine horse-power was developed, 400,000
horse-power being utilized for nitrogen fixation. It would
be interesting to learn if progress in Norway has been on
the same scale as that reported for Sweden. The govern-
ments of both countries are rendering every possible en-
couragement in the development and use of ‘‘wh te coal.”

Denmark has practically no water power and it is in-
teresting to note, as indicating the national importance
of power, that a suggestion has been put forward for a
‘triangular agreement whereby Norway and Sweden
should export hydro-electric power to Denmark, Norway
to make up any power deficiencies .caused thereby in
Southern Sweden where the water powers are less ex-
tensive than in the north.

Barcelona, the ‘‘Manchester of Spain,” a city of
300,000, is replacing steam power by hydro-electricity
and a Canadian company has already completed a large
portion of an extensive system of reservoirs and hydro-
electric stations on the Noguera Pallaresa and Segre
rivers. A recent number of the Journal of the Royal
Society of Arts reports the formation of a powerful com-
pany to exploit the Douro Falls on the Portugal-Spain
frontier where 350,000 horse-power is said to bz available.

Switzerland has been called the ‘‘Industrial Annex’’
of Germany, and in 1910 25 per cent. of her two million
available water horse-power had already been developed.
More recent information is not available; nevertheless,
the mere fact that 32 horse-power had been developed in
1916 for each square mile of area is sufficient indication
of the economic importance of Swiss water powers.

Central Powers are Well Devel(;ped.

Concerning enemy countries, information filters
through from time to time and in July last the British
Board of Trade Journal contained a special article on the
proposals for the centralization and development of
electric power supply in Germany as part of the recon-
struction policy after the war. In Wurtemburg, the State
is to participate in the administration of a' scheme for the
consolidation of all electricity works for the purpose of
the uniform distribution of current. The Saxon Second
Chamber in December, 1917, voted forty million marks
for developing state electricity works on condit'on that
light and power should bz furnished at cheap rates for
industrial and commercial use. In Bavar'a, a syndica‘e
has been formed to exploit the water power on the Lower
Inn, backed by the Deutsche Bank and native Bavarian
financial and industrial interests. This syndica’e hrs two
million marks at its disposal for preliminary work and it
is estima‘ed that the complete scheme will require 150
million marks. Another scheme, backed by the A.E.G.
of Berlin proposes a development of Bavarian water
power to be begun three months after the conclusion of
peace, the estimated output being over 21 million kilowatt
hours. Prussia seems to be committed to the policy of
State control of electricity supply.

In Austria, the government announces the establish-
ment of a special department of thz Ministry of Public
Works to control the electrical system which is to be
augmented by a gréat deVelopment of water power. This
system is to be centralized and future concessionnaires,
whether private or public, made to coaform to the general
scheme. In Hungary, similar legislation is in preparation.
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_ The above summary sets out briefly what is taking
place in other countries and renders it quite obvious that
mechanical energy is the life-blood of the national indus-
trial body, and that the nation which has a dependable
source of power capable of producing energy cheaper than
other nations will have a tremendous advantage. It
behoves Canada, therefore, to take steps, and quickly,
to assure her industries of adequate supply of cheap
power. To quote again from the British Board of Trade
report, we find the recommendation, ‘““That government
should recognize the dependence of the State both from
military and industrial standpoints, upon the supply of
electrical energy regarded as a ‘key industry.’ ”’

In the course of little more than a generation, elec-
tricity has, by a series of swift, offensive movements,
made a conquest of the lighting, heating, transport and
industrial power fields, and seems likely, for most pur-
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poses, to displace other forms of mechanical energy. As
successful competition in the commercial world depends
very largely upon the resourceful use of electric power,
whether obtained from fuel or water power, the considera-
tion of measures by which it may be readily available in
dependable quantities and at low rates, is a matter of
vital importance, as affecting the position of Canada in
the approaching period of reconstruction.

Until the organization of the Dominion Power Board,
no adequate attempt has been made to mobilize for the
general advantage of Canada, the various Domini n and
provincial organizations having to do with the ad ninistra-
tion and the investigation of the fuel and power resources
of the Domin‘on. In co-ordinating and directing the
efforts of these various organizations, the board has a
good opportunity for rendering service not only to Can-
ada but to the Empire at large.

INVESTMENTS AND THE MARKET

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

Cosden and Company.—The earnings of the company for
the six months ending June 3oth last amounted to $3,819,171
after deducting part of the federal income and excess profits
taxes. The total sales for the month of June, 1918, were $2,-
521,104, compared with $1,545,807 in June, 1917.

Port Arthur Shipbuilding Company.—The first annual
report for the fiscal year ended June 3oth, 1918, shows as
follows: Gross profits, $708,702; expenses, $130,656; net
earnings, $6066,046; other income, $69,507; total net, $73s,-
553; charges, including estimated Dominion profit tax, $:86,-
711, leaving surplus of $448,842.

Demerara Electric Company, Limited.—The following are
the eax:nings of the company for July, 1918 :—

Gross. Net.
T R g R SN R $7,051.34 $ 703.39
Light and power ........... 8,118.73 4,163.81
Miscellaneous .......... TR S 187.31
RO g s s o e B $5,054.51

Trinidad Electric Company, Limited.—The following are
the earnings of the company for ]uly, 1918 :—

Gross. Net.
O T e R R e R $10,483.02 $2,561.31
Light and power .......... 10,222.32 3,552.92
Ice and refrigeration ...... 3,333.10 701.32
48V R T E e  P PN $6,815.55

Murray-Kay, Limited.—The annual general meeting of
the company was held on the 16th inst. in the company’s board
room. Much interest was manifested in the reorganization plans
submitted to the shareholders. These met with practically
unanimous approval, and the directors were authorized to
proceed with the plans of expansion for which capital will be
provided. The board of directors elected consists of Messrs.
R. P. Gough (president), W. Parkyn Murray (vice-president),
A. E. Dyment, H. J. Daly, C. A. Barnard, and W. T. Brad-
shaw. .

Kerr Lake Mining Company.—During the month of
August the company produced upwards of one-quarter of a
million ounces of silver. This compares with 231,000 ounces
in July. With the exception of the month of May, the August
record was the highest in the company’s history. The com-
pany’s fiscal vear ended August 31st, with a total output for
the vear of upwards of 2,575.000 ounces,

With the prevailing high price of silver it is evident,
therefore. that the Kerr Lake Company has just closed the
most profitable vear in its history. :

Temiskaming Mining Company, Limited.—The director-
ate of the company issued a special report to the shareholders
on September 11th. The production for the five months end-
ing May was 391,367.50 ounces, while the ore reserves are
estimated by the manager at 101,408 ounces. During the
six months ending June last considerable development work
was carried on, the footage in drifting, cross-cutting, winzing
and raising totalling 1,496.2. There are still on the property
three unexplored areas in which there are said to be reason-
able possibilities of finding commercial ore bodies. It is ten
years since the mine began shipping silver, while the total
shipping production up to the end of 1017 was 10,837,021
ounces.

Cranby Consolidated Mining and Power Company.—Pro-
duction of the company in August amounted to 2,820,207
pouhds, compared with 2,167,077 pounds in July, 3,438,521
pounds in June, 3,808,185 pounds in May and 3,689,082 pounds
in April. In August of last year the output of the company
was 3,836,770 pounds. Of last month’s total, the _Anyox
plant produced 2,426,313 pounds, contrasted with 1,404,788
pounds in July, 2,549,381 pounds in June, 3,036,550 pounds in
May, and 3,048,012 pounds in April. In August of last year
the Anyox plant turned out 2,018,058 pounds.

The Grand Forks plant contributed 398,804 pounds to the
total in August, against 672,280 pounds in July, 889,140
nounds in June, 771,635 pounds in May, and 641,970 pounds
in April. In August of last vear this plant produced 917,812
pounds.

Nipissing Mining Company.—In his report to the presi-
dent and directors of the company, Manager Hugh Park says
that during the month of August the company mined ore of
an estimated value of $250,737 and shipped products from
Nispissing and customs ore of an estimated net value of $484,-
979.

Some small veins encountered at 73 shaft and at 06
tunnel were sufficiently encouraging to warrant further de-
velopment. Development on all the ‘““town’’ veins was some-

.what hampered during the month on account of the aerial

tramway line conmecting 73 shaft with the low-grade mill
being partly destroyed. Several stores situated underneath
the tram line were consumed by fire. The line was out of
commission for ten days. During that time it was impossible
to hoist any ore from 73 shaft, and it was necessary to pro-
vide the low-grade mill with tonnage. from the township side
of the lake. Most of that tonnage was low-grade material.
Consequently the production from both the washing plant
and the low-grade mill for the month was decreased. The
high-grade mill treated 98 tons and shipped 462,065 fine
ounces of silver. The low-grade mill treated 6,800 tons.

A wheat crop of from 150.000,000 to 160,000,000 bushels
is estima‘ed by W. P. Hinton, of Winnipeg, vice-president
and general manager of the Grand Trunk Pacific. ‘“There
have,”” he said recently, “been various estimates, from 135,-
000,000 to 100,000,000, but the figures I have given may be
taken as mearly accurate, althouch this vear it is difficult to
make any sort of definite estimate.’”’
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PERSONAL NOTES

MR. R. P. GOUGH has been re-elected president of .the
Murray-Kay Company, Limited.

MRr. R. KERR HOULGATE has been appointed liquidator
of the Bank of Vancouver in place of the late Ewing Buchan.

MR. S. V. MOULTON, recently of the Sterling Bank’s
office in Regina, has become manager of its branch at Kirk-
field, Ontario.

MR. J. G. WILSON, manager of the St. Lawrence Under-
writers, Toronto, is at present making a tour of the western
provinces.

Mg. C. A. MAGRATH, fuel controller for Canada, has been
appointed director of coal operations for Nova Scotia and
New Brunswick.

MR. GEORGE CHAHOON, JUN., president of the Laurentide
Company, will presently join the ranks of the industrial ex-
perts in the war service of the United States government.

MRr. M. J. O’BRIEN has been appointed to the Canadian
Senate. He is president of the Capital Trust Company, of
Ottawa, and a director of the Bank of Ottawa.

Mr. H. V. F. JONES, assistant general manager of the
Canadian Bank of Commerce, is on a tour of inspection of
Western Ontario branches,

MR. H. C. Cox, president of the Canada Life Assurance
Company, accompanied by Mr, Saunders, treasurer, and Mr.
Ramsay, assistant superintendent, has started west on a trip
which will embrace a number of important points.

MR. CHARLES L. ARMSTRONG, publicity commissioner for
the Victoria and Island Development League, wasg given a
banquet on September oth, on the eve of his departure for
Vancouver on his way to Chicago, where he is to engage in
new work.

MR. JUSTICE TRENHOLME, of Montreal, who has been a
member of the Court of King’s Bench of the province of
Quebec for many years, has presented his resignation to the
government, and it has been accepted. His retirement
creates the third vacancy in the Quebec courts,

MR. WILLIAM J. LANGTON, superintendent of the Do-

minion Transport Company, in Toronto, has. been appointed
general manager of the company with headquarters in Mon-

treal. He will assume his new duties the’first of next month,
and will be succeeded by Mr., Richard Walker, agent at
Ottawa,

DRr. J. B. CALKIN, the oldest and most widely known
educationist in the Maritime Provinces, died on September
17th, after an illness of two weeks. The late Dr. Calkin was
for many years principal of the.Provincial Normal College,
and was the author of several text-books on geography, his.
tory and pedagogy.

MR. LAURENCE PALK, assistant to the general manager
of the Winnipeg Electric Railway, has also been appointed
assistant secretary of the company as well as secretary of
the Winnipeg, Selkirk and Lake \\'i.nnipvg Railway. Mr.

Palk’s connection with the company in a secretarial capacity
dates back fourteen years.

MR. J. K. L. Ross has resigned his position as chairman
of the Pensions Board at Ottawa. Mr. Ross has been head
of the board since its inception and has given his services to
it gratuitously. It is understood that he objected to the ap-
pointment of the members of the staff by the civil service
commissioner. Colonel Labatt, who was a member of the
board, has also resigned.

MR. B. L. ROBERTSON has been appointed to the position
of auditor-in-chief of the Foundation Company in Victoria.
Mr. W. E. Burris, of the local staff, has been chosen as Mr.
Robertson’s assistant.  The new auditor-in-chief will look
after all accounting in connection with the shipbuilding firm
and will shortly have offices in the business section of Vic-
toria. He has till recently been the office manager of the
Tacoma plant.

Volume 61.

H. O’HARA & COMPANY ASSIGNMENT

On Friday, the 13th inst., the firm of H. O’Hara and
Company, stock brokers, of Toronto, made a voluntary assign-
ment. The company handed its affairs over to G. T. Clarksom
and Company, assignees.

This was one’of the oldest firms of stock and bond brok-
ers in Toronto, but of late years they have mot been very
active. One of the principal members, Mr. H. R. O’Hara,
was drowned in the “Empress of Ireland” disaster several
vears ago, and Mr. Henry O’Hara, original founder of the
firm, died a few months ago. They have a seat on the To-
ronto Stock Exchange. There is no connection between this
firm and the London, England, firm of the same name.

MONEY MARKETS

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

Buyers. Sellers. Counter.
NV b nde s ehas ey 2.1-64 2.3-04 o S GG
Mont: funds: oo ars iy par par % to X%
Sterling—
Demtand it $4.85.10 $4.85.20 $4.87
Cable transfers ..... 4.86.20 . 4.86.40 4.88

Rate in New York for sterling demand, $4.75.45.
Bank of England rate, 5 per cent.

RAILROAD EARNINGS

The following are the earnings of Canada’s transcon-
tinental railways for the first two weeks in September :—

canadian Pacific Railway.

1917. 1918. Inc. or dec.
Septiion o2 e $2,606,000 $3,053,000  + $387,000
Sept. Lyl s LUy 2,601,000 2,015,000 + 224,000
Crand Trunk Railway.
Bept: or e $ 002,613 $1,346,536  + $353 923
Sept. 14 v iws s ntevs 077,154 1,415,000  + 437,846
canadian Northern Railway.,
Sent. ! (Ziil. oyt s $ 715,800 $ go1,000 + $185,200
Sept. 14 L a g 751,300 873.900 + 122,600

QUEBEC RAILWAY, LIGHT, HEAT & POWER co.

The gross receipts of the Quebec Railway, Light, Heat
and Power Company for its financial year ended June 3oth,
1018, were less than for the previous vear by $34,179,000,
according to the report submitted at the annual meeting in
Montreal on the 1oth inst. The decrease is accounted for by
Mr. W, J. Lynch, the general manager, by the closing
of the Ross Rifle factory. Not only was this company a
big consumer of power, but its operation occasioned the
transporting of 3,000 men daily to and from the plant. It
is expected the factory will be reopened about October of this
vear by the North American Arms Company, which has taken
it over. About 2,000 men will then be employed, which num-
ber will likely be increased to 3,000 by January. The increase
in operating expenses is largely due to the advance in the
cost of labor and materials. After the payment of operating
and maintefance expenses, fixed charges and taxes, there was
a met surplus of $9s5,306. To this is added the surplus from
the previous year and a deduction was made for obsolete cars,
leaving a credit surplus account of $753,001.

When #asked regarding the payment from the government
for the Quebec and Saguenav Railway, ‘the president, Sir
Rodolphe Forget, said that $247,000 had already been re-
ceived and the balance was expected shortly. Increases were
recently granted to the employees to the amount of about 20
per cent, ]

The same board of directors was re-elected as follows :
President, Sir Rodolphe Forget; vice-president, Lorne C. Web-
ster; directors, Messrs. Chas. A. Lavigne, L. J. Tarte, Paul
Galibert, L. G. Morin, Art Picard, J. T. Donohue, T. J.
Stewart, General A. E. Labelle; general manager, W. J.
Lynch; secretary, Arthur Lemoine.
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TAXATION AND BOND PRICES

With the growth of the Canadian income tax, and the
rapid increase in the numbcr of tax-exempt binds of the
Dominion of Canada in the country, there has arisen a
fee!mg that this exemption is unjust to the holder of other
secyrities, and to' the small investor who is not subject
to the income tax. Many journals have criticized the
feature, and Mr. 1. W. Killam, of Montreal, states- the
arguments against it very effectively in recently publ.shed
letters.

When we first commenced to issue war loans we we e
doubtful as to our ability to do national financing on a
large scale, and exemption from any taxes which might
be imposed by the Dominion was one of a number of
attractions attached to the bonds in order to coax funds
into this channel of investment. Even then, the exemp-
tion was of relatively small importance compared with
its value at the present time, as it was only in 1917 that
we adopted a federal income tax; now we know this to
be a permanent means of raising revenue, which will be
utilized more and more as our requirements grow. While
many believe our policy to have erred from the start, few
would care to criticize its adoption; no strong dissenting
voice was raised at the time.

Now, however, we know more of our capacity for
national financing. We know that we can continue to
meet our own war needs, provided they do no: grow
much greater than they are at present. The publ'c have
already Leen educated to the value of our war bonds, and
by paying a rate of interest in accordance with market
conditions further loans can be raised indefinitely. The
tax-exemption feature is quite dispensable, though un-
doubtedly a somewhat higher interest return would be
necessary to compensate for its removal. There is no
question as to the fact that injustice arises from this
cause. Tax-exempt bonds are peculiarly attractive to the
man of large income in Canada, who now pays a consider-

able rate of income tax. He is willing to purchase them
on a lower interest basis, and his bidding in the market
supports the price at which they are traded in; his heavy
subwnpnons contribute largely to the xuuc\s of the
flotations and make it possible to issue them at lower
prices than would be the case were they taxable. This
buying competition must be met by the small investor
who does not worry about the income tax, and in sub-
scribing for our loans or purchasing them in the market
he is therefore paying for something of little or no value
to him. He might easily profit better by investing in
higher yielding securities, which are subject to taxation.

That the growth of the income tax is an effective factor
in determining the price of war loans is illustrated by the
fact that during the past nine months, durmg which it
has become known that the tax will be raised, the selling
price of Victory Loan bonds has increased from 987% to
99%, and from 9914 to par. Three-quarters of a billion
of tax-exempt bonds have been issued, and holders of
other securities naturally deplore the existence in Canada
of around forty millions of non-taxable income. The
recent agitation is| the result of the realization that the
income tax is going to be something to be considered
in our economic life ; we had the income tax many months

_ago, and the point could have been just as well urged at

that time.

As regards the bonds already issued, this- condition
cannot be remedied, as our national pledge must not be
broken. No doubt the preparations for our new half-
billion tax-exempt loan are already too far advanced to
admit of change. When the plans for this loan were
made some weeks ago the question was carefully consid-
ered, and the opinion of the majority of those consulted,
including not only the bond-dealing element but repre-
sentatives of other interests, was in favor of the eéxemp-
tion. This may, however, \wl] be our last issue of this
kind, and future loans should be shorn of the privileve.

Admitted that taxable bonds would be preferable, and
that we can raise loans equally well by issues of this kind,
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there is no doubt but that the cost to the government
would be greater. The interest rate would have to be
more favorable, and the distribution of the loan would
be different. A yield of five and three-quarters or six per
cent. would make the bond more favorable to the man of
small means, but they would not appeal to the man of
large income so much because they would be taxable.
The existence of one billion and a quarter of tax-free
bonds will, moreover, complicate the situation, because
these are available for purchase in the market. There
would no doubt be a strong demand for them, until the
increased cost adjusted the value of tax exemption. The
man of large means would have to pay more for them;
the small holder would probably dispose of them at a
profit, and purchase the higher yielding taxable bonds;
and the government would lose, because it would have
to float its loans at a higher interest basis, and would
collect little more income tax, through the large holdings
of tax-free bonds which men paying heavy rates would
make it a point to acquire. But thz justice of the con-
tention, nevertheless, remains, and a concéssion which
results in the advantage of particular classes should not

, be retained any longer than is necessary.

PUBLIC AND PRIVATE CREDITORS

Seed grain liens lor the year 1919 will no doubt be
considered shortly, and the oid system is due for one or
two important revisions. Whether it is the proper func-
tion of the Dominion Government to make such loans 1s
itself open to question, but if it does so it should not in-
terfere with the sccurity of mortgage holders. The loans
were first made in 1915 under the authority of Dominion
and provincial legislation. It was enacted thm.lhc gov-
ernment sheuld have as security for the loan a first claim
upon the land and its produce. The .~._c<‘ur'»ty of morigage
holders was, therefore, undermined without regard to the
standing of such securities in view of foreign holders.

The rate of § per cent. which was fixed in 1915 has
remained, whereas the market price for money has been
increasing and even for a farm loan secured by a prior
lien on good land, the rate is 63 or 7 per cent. In the
West, the Dominion government is, therefore, not only
assuming the best security but is also loaning at rates
much below the present market and below the rate at
which it borrows itself. When Canada is bor.owing
heavily, as at present, the use of money 1s worth about
53{ per cent. per annum, and the people as a whol: are,
therefore, paying three-quarters of one per cent. in crder
that the western farmer may sccure capital at § per cent.
to invest in business which is offering greater profits than
it has ever done before.

If it was the case that a large section of the West
was filled with recently arrived immigrants who were in
danger of being forced off the land through a single crop
failure, there might be some justification for government
assistance of this kind at the public expense. Most of the
grain growers have, however, been established for several
years, and with possibly a few extraordinary exceptions
they have all had two or three successful crops which thcy
have sold at unusual prices. What immigration there
has been into the Canadian West during the past three
years has been mainly from the Un’ted States, and almost
invariably the immigrants have been fo-mer agriculturists
who have sold their property there and are quite capable
of surviving one or two unsuccessful seasons. Extra-
ordinary assistance granted to meet extraordinary circum-
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stances should not be maintained beyond the period of
necessity.

The banks operating in the West have the utmost con-
fidence in the credit of the farmer and his abil.ty to pay,
and are at all times prepared to make such advances as
his condition warrants. A mortgage holder, moreover,
would, in his own interest, willingly leave over the pay=
ment of interest for a year or so rather than adopt any
foreclosure proceedings, Lecause he knows that if the
land has value at all, it can be used profitably at the
present time, Mortgage holders have continually objected
to the action of the Dominion government in transferring
them to a secondary position from the point of view of
security, and rightly so. In return, it is expected, of
course, that mortgagees will display reasonable leniency
to assist in the task of production.

NEW CROP AND THE EXCHANGE MARKET

Up to the date of writing, the market for New York
funds in Montreal and Toronto has not been sensationally
alfected by the near approach of the grain export move-
ment. The quotations have dropped off to a certain ex-
tent but the premium still stands not far from the 2 per
cent. level. In the West, threshing is now general, and
wheat is already moving to market. However, in the
ordinary course it is usually some time in October before
the exporters’ bills of exchange become numerous ¢nough
and large enough to influence the exchange market
notably ; and in these war times the special measures and
regulations put in force by government sometimes operate
to affect the financial and trade movements considerably.

The Dominion government’s recent announcement
guaranteeing a market for the surplus wheat produced in
1918, at the prices fixed by the Board of Grain Super-
visors for Canada, rather created the impression that the
financial arrangements for the purchase of the Canadian
wheat crop of 1918 by Britain have not yet been definitely
completed; and that in case of the earlier deliveries it
might be necessary for the Dominion government to im-
plement its guarantee—that is to say, the government
may be required to take delivery of the grain from the
Canadian dealers and shippers, pay for it, and retain the
ownership until such time as the British government has
definitely arranged to take all that is offered. It will be
seen that the effect produced on our exchange market
will depend largely upon the manner and method of
financing the harvest movement. In ord'nary times the
shippers at Winnipeg and other Canadian centres would
draw their bills of exchange on the consignees in the
United Kingdom or in New York, and in either case we
would have the funds at the American centre practically
at once. If it devolved, on the other hand, that our gov-
ernment buys the wheat in the first instance, paying for
it with Canadian funds, and holds the title thereto for
several weeks, the effect upon the exchange market will
not be so immediate. The, bills of exchange would not
be so promptly available for negotiation at New York,
and the relief to our importers and others who have large
payments to make in the United States would be post-
poned. :

Should it be the case that Great Britain has agents
ready to buy all our wheat as it comes forward, payment
being made promptly in American funds, we might ex-
pect to see that premium on New York drafts shrink or
disappear some time next month or in November. Even
if, under the pressure of heavy shipments of grain, the
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quotations for American funds fall to or near par, it might
not be a lasting phenomenon. Those who have remit-
tances to make to the United States at a later date—say,
after the turn of the Year—will then have to decide the
question whether it would be best for them to cover their
requirements in November or early December (when ex-
change perhaps will be low) or run the risk of a recurrence
of the high premium in January or February. Last year
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the premium mounted to a high level promptly in
January; and with a few temporary spells of depreSSlo.n
it has ruled around 2 per cent. for eight months. This

experience may not be repeated in 1919, but it is neces-
sary to remember that the fundamental trade conditions

as between ourselves and the United States, which

ordinarily govern the exchange situation, have not mean-

time changed materially.

LABOR CONGRESS AT QUEBEC

—

Politics, Mititary Service, Industrial Disputes, Wages,
Working Hours and Education are Discussed

—

The 34th annual convention of the Trades and Labor
Congress of Canada opened on the 16th inst., in Quebec, with
418 delegates from all parts of the Dominion in attendance.
The report of the executive council was presented in the
morning. This report is practically a review of the policy
of organized labor in Canada, and is therefore of deep interest
to all branches of commercial and industrial life,

The report announced that, viewing the situation from
both the industrial and political aspects, the organized labor
movement has every reason to be proud since the last con-
vention. The report points out that the somewhat astonish-
ing decline in the membership of trades and labor organiza-
tions during 1015 and 1016 afforded cause for anxiety, but
the turning of the tide during 1917 and 1918 had more than
compensated for the strenuous efforts to prevent a further
slump in membership, At the close of 1917 the membership
for all classes of trades unions was 204,630, comprised in
1,074 branch unions, a total increase for the vear of 44,223 in
membership and 132 in local unions, During the year 1917
there were 4,830 trades unionists enlisted for active service,
With the enforcement of conscription, the total of unionists
with the army rose to 32,000. The report states th:!! the large
inf'f('i\.\iﬂ in the membership of the unions has given added
virility to the movement for increased wages to meet the in-
creased cost of living,

Many Disputes Sattied,

Through the Industrial Disputes Investigation Act, many
disputes had been settled in the interests of the workers
without resort to strikes, and while strikes had been necessary
in some cases, in proportion to the number of demands for
higher wages, the industrial disturbances had been few. In
the political field, the report continues, considerable progress
has been made, both in the recognition of the organized labor
movement by the government and in the organization of the
Independent Labor party in the different provinces. Prior to
the general election, it is contended in the report, the con-
gress had every reason to protest against the action of the
government in ignoring the demands of labor and unhk“b:he
governments of other allied countries, no action had been
taken to co-operate with the labor movement in the prosecu-
tion of many of the essential policies of the war.

With the entry of the union government into power, there
Was an immediate change in the policy and the rrpr(‘.«‘nsa-
ANES of arganized labor were invited to Ouawa 1o confer L\

\he Members of e war council and the cabinet with reference
to such important questions as to the conscription of labor
for farm and industrial purposes, national registration, the
enforcement  of the Military Service Act, and other vital
questions,

5 There was also a noticeable change in the attitude of the
Imperial Munitions Board towards the labor organizations
and the friction which was so evident during 1917 has almost
disappeared. The most important advancement in the political
field has been the carrying out of the recommendation of the
Ottawa convention that the different provinces organize
branches of the labor movement along the same lines as the
British Labor party.

For Political Action,

At least seven of the provinces have already organized for
definite political action. There has been a noticeable ten-
dency on the part of the workers holding different views as
to principle and tactics to emphasize the points of argument
and minimize the points of difference. This attitude has led

satisfaction at this gathering in the province,
home of our French-Car_\adxan' fellow workers
strates the unity and universality of labor.”

1 par-
liamentary representative states that the vecord of the 1

session of parliament, e Otders-in-coune 1ssued, the admin.
\“‘“\\N\ Q‘ \\\e varous departments of government together

to the uniting of trade unionist and socialist and the pros-
pect for a strong and aggressive national labor party were
never brighter than they are to-day.

Dealing with the need for a thorough organization, the

report says that there are omly 4,080 women in the ranks of

the unionists. However, in the machine and textile industries,

important progress has been made,

women, the report argues, has made it all the more necessary

that women should be organized industrially as well as
- politically.

War Policy Unchanged.

The enfranchisement of

\

In regard to the war, the executive council states its

attitude is the same as it was in 1014, when it was announced
that “our quarrel is with autocracy and not with democracy,
hence our quarrel is with the German government and njot
with the German people,”

While, however organized labor was considering every

available means of assisting the Dominion in its efforts to
play an honourable, patriotic and effective part in this epoch-
making struggle, it must not allow the future to be obscured,
nor the interests of the working classes which it holds to he
overlooked or neglected.

The council reports that on the subject of conscription,

after the verdict at the polls last year, it sees no object, good,
bad or indifferent, would be attained in referring to it. The
report also touches on government ownership of railw
approving of the acquisition of the Canadia_n Northern Rail.
way and the Grand Trunk Pacific, and stating that the con-
gress cannot be satisfied until the Canadian Pacific Railway

is included in the railways under government control; de-
mands from the government a declaration of policy on the
question of ownership and control of aircraft, regrets that
the government has done very little to meet the wishes of the
congress with reference to the Increasing of the pensiong of
soldiers, recommends that the executive be authorized
for amendments to the Industrial Disputes Investigation Act,
urges that the committee be entrusted with the work
izing women workers, and suggests that the folly of
new industries requiring technically trained men can be con.
ducted in Canada without a progressive policy of technical
education be pointed out to the government,

Unity of Labor,

ays,

to press

of organ-
€xpecting

In conclusion the executive council expresses “particular
of Quebec, the
y as 1t demOn_

The report of President J. C. Watters on his work as
ast

With the industrial unrest so mu‘%‘? in evidetx}ce,eda}l herald

new day., Mr. Watters con inued:—
the ?fi?‘fsaf,}.}totfoabe seen whether the new day will see civili-
zation dead and the world of human beings thrown into a state

ther a democracy will be born such as that
:; \Cvrllxai‘(c)}s:' gil:s}zrephers and poets have dreamed and sung agﬁ $

for which the slaves and serfs and poverty-oppressed of
the ages have hungered.”

i is of all legislation
i ters’ report gives a Synopsis o 4 :
dealtM ;ithw‘aitomawa during the last session of parliament angd ;
also details the part he has been called upon to play in the

settlement of industrial disputes among the miners and steel
workers in Nova Scotia, the moulders at Toronto, the operat-

ors of the Great North Western Telegraph Company and thé

letter carriers. ,

On the 17th instant the War Industries Board of the
United States issued an order eliminating 5,500 styles of
rubber footwear with a view to saving in manufacture ang

packing.
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DIVIDEND NOTICE

The Bank of British North America

Incorporated by Royal Charter

The Court of Directors hereby give notice that
an interim dividend for the half year ended 31st May
last, of Forty Shillings per share, less Income Tax,
being at the rate of eight per cent. per annum, will
be paid on the s5th day of October next to the
Proprietors of shares registered in the Dominion of
Canada.

The Dividend will be payable at the legal par of
exchange on the 5th day of October next.

No transfer can be made between the 21st instant
inclusive and the 4th proximo inclusive, as the books
must be closed during that period.

JACKSON DODDS,

Secretary.
No. 5 Gracechurch Street,

London, E.C.
s5th September, 1018.
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The Molsons Bank

152nd DIVIDEND

The Shareholders of The Molsons Bank are
hereby notified that a Dividend of TWO AND
THREE-QUARTERS PER CENT. (being at
the rate of eleven per cent. per annum) upon the
capital stock has been declared for the current
quarter, and that the same will be payable at the
office of the Bank, in Montreal, and at the
Branches, on and after the

FIRST DAY OF OCTOBER NEXT,
to Shareholders of record on 15th September, 1918.

THE ANNUAL GENERAL MEETING

of the Shareholders of the Bank will be held at
its banking house, in this City, on MONDAY,
the 4th of NOVEMBER next, at three o’clock
in the afternoon. :

By the order of the Board,
EDWARD C. PRATT,
General Manager.
Montreal, 21st August, 1918.

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-Presi‘denls

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 %xebec
62 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 ‘“ East End
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 Bay, Savanna-la-Mar.

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great Britaln—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, Minoeapolis; First National Bank, Seattle.
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NEWSPRINT INQUIRY IS RESUMED

Commissioner Pringle Gives Hearing for Two Days, to be
Renewed on September 23rd

The inquiry at Ottawa into the cost of the production of
newsprint in Canada, was resumed on the 12th inst., by Com-
missioner Pringle. The investigation will be followed by the
fixing of a price for newsprint by the commissioner in his
capacity as controller. The price will probably apply to a
six months’ period, October 1, 1018, to April 1, 1919. The
manufacturers of newsprint, with the exception of the Price
Brothers and the Belgo-Canadian mills, which have with-
drawn from being parties to the inquiry, alone were repre-
sented at the hearing on the first day. Mr. H. A. Stewart,
counsel for the government, missed his train to the capital.
The Canadian Press Association, which had protested against
the inquiry proceeding, on the ground that the notice given
was too brief, was not represented.

Referring to the absence of counsel for the Canadian
Press Association, Commissioner Pringle expressed regret,
but said that, in view of the necessity of action being taken
this month, he would have to proceed.

Request to Extend Scope.

A feature of the proceedings was an application by Mr.
Geo. Montgomery, K.C., to the commissioner to enlarge the
scope of the inquiry so as to include investigation into the
present financiai position of the newspapers, and the extent
to which they have passed the increased cost of newsprint
along to the public. Commissioner Pringle said he would
give consideration to the request.

The afternoon sitting was devoted largely to the héaring
of accountants, who have been inquiring into cost of produc-
tion at the mills. It developed that the higher freight rates
and the increased cost of wood and wages have been the chief
things responsible for the greater cost of production,

P. E. Wilson, vice-president of the Spanish River Pulp
and Paper Company, in testifying, expressed the view that
the mills are entitled to a profit of $20 per ton,

United States Evidence Admitted.

In the morning session of the inquiry the commissioner
suggested that the evidence as to cost of production of news-
print in the United States before the Federal Trade Commis-
sion at Washington be accepted as part of the record. The
taking of it, he said, would involve considerable time and
expense,

Mr., Montgomery agreed that this matter had been gone
into very thoroughly across the border, and that it would
facilitate the proceedings to accept it pro and ¢on, but sug-
gested that evidence as to developments affecting cost of pro-
duction subsequent to the Washington hearings should be ad-
missible.

Causes of Costlier Production.

Replying to a question by the commissioner, counsel for
the manufacturers said that since April 1 cost ot production
had been increased by higher cost of wood and the advance in
railway freight rates. Mr. Montgomery then made his appli-
cation for the enfirgement of the scope of the commission.
It had been maintained in the earlier stage of the proceed-
ings, he said, that the publishers could not pass on the in-
creased cost of mewsprint to the public. He was prepared
to show that the cost had been passed on to such an extent
that on circulation alone the public is paying $4,624,000 an-
nually. The total consumption of newsprint in Canada for a
year, he asserted, was from eighty to one hundred thouSa}ld
tons, and the higher prices now prevailing on this quantity
would cost the publishers approximately $600.000. Mr. Mont-
gomery went @n to argue that the mewspapers had increased
their advertising rates; and that in regard to government ad-
vertising of war loans, etc., the Canadian newspapers enjoy
advantages not enjoyed by those of the United States. Across
the border, he said, the government in connection with its
war loan flotations depends upon space contributed by large
advertisers and previously contracted for. The government
advertising in the daily newspapers amounted to not less
than half a million dollars per annum. Full advertising rates
were paid by the government,

Mr. George F. Henderson, K.C., counsel for the Booth
Mills, said that the Crown lands are one of the most valuable
assets of the provinces. and that he had been told by a man
prominent in provincial affairs that the provinces view with
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alarm the crusade made by the newspapers of Canada upon
the newsprint industry.

_Commissioner Pringle, in promising to consider the appli-
cation, said that when an Inquiry into the position of a news-
paper had been suggested before, he had ruled that this was
not pertinent to the ascertainment of the cost of production
of newsprint. It had been urged at that time by the publishers
that the inquiry should extend to an alleged combination
which affected the price. He had declined to take up this
matter, with the result that the publishers had withdrawn
from the inquiry. Commissioner Pringle then referred to his
interim report, and the subsequent order in council adopted
on the recommendation of a sub-committee of the Cabinet,
enlarging his powers. That order in council, he said, had
authorized him to euquire into everything he deemed to be
fit or proper affecting the use of newsprint.

Probe Papers’ Position.

Mr. Pringle said he still had a personal feeling that it
would be of no great assistance to him in arriving 'at the
cost of newsprint to go into the business of the publishers
of Canada. It was to be remembered, however, that e was now
controller of newsprint as well as commissioner. As control-
ler, it would be mecessary for him to fix a price that would
give the manufacturers a reasonable profit. It might, there-
fore, be pertinent for him to know something as to the finan-
cial position of the newspapers. Half a dozén of the leading
papers might be selected, and accountants chosen to ascer-
tain their position now as compared with 1914.

All Mills in Schedule.

The paper controller also referred to matters that were
being given consideration in regard to the conservation of
paper, which might be brought about in the reduction of the
size of newspapers.

Mr. Montgomery, counsel for the newsprint manufactur-
ers, was asked if he had arrived at a ground on which profits
of the mills were to be based. It was pointed vut that if the
price was set a low-cost mill would make larger profits than
a high-cost mill; in such cases the percentage of profit per
ton would differ. In regard to the suggestion that in com-
sidering the setting of a final price the Fort Frances and the
Brompton mills be dropped. Mr. Montgomery said he thought
it was obvious to the newspaper publishers, as well as the
manufacturers that all the mills should be considered in the
schedule.
two highest cost mills in Canada. The auditors’ report of
the Fort Frances company was was received and questioned on.

At the afternoon sitting Commissioner Pringle delved
into the report of the accountants who inquired into the cost
of production of newsprint by the Fort Frances mills. Mr.
Taylor, an accountant on the staff of Mr. Geoffrey Clarkson,
of Toronto, stated under examination by Mr. Montgomery,
that pulpwood used since April 1 cost $4.16 more than that
used during the previous vear. As approximately one and a
half cords of wood is required to make a ton of newsprint,
the cost of the production of paper has been increased by
upwards of $6 per ton. ‘

Thinks $20 Fair Profit,

Mr. P. E. Wilson, vice-president of the Spanish River
Pulp and Paper Company, in testifving, stated that $20 per
ton profit was, in his opinion, a fair and just allowance above
the cost of manufacture. Witness did not go into detail as
to how the profit should be made up.

“Can vou tell me a mill that made $20 per ton in a com-
petitive, untrammeled market? asked ‘the paper controller.
But meither Mr. Wilson mor any of the newsprint manufact-
urers present could state such a profit had been made per ton
on pre-war prices.

How Costs Were Increased.

The examination followed of paper mills of this country
for the purpose of showing how the award of the War Labor
Board in the United States and the new freight rates added
to the cost of manufacture. To the Spanish River Mills the
increase due to the mew wage award added $3.44 per tom,
and the increase in freights on incoming materials g6 cents
per ton. Wood costs increased $2.43 per cord, and as one and
one-half cords of wood was used per ton, this increase would
amount to $3.64, making a total increase of $8.04. For the
Laurentide Company, the increase In wages added about $2
per ton, and wood cOsts advanced it $3.67. To the St
Maurice Pulp and Paper Company, the increase in wages
amounted to $3 per ton, and freight rate on material $1.75

Fort Frances and Brompton are considered the .




September 20, 1918,

Established 1874
Capital paid up - $4,000,000
Rest - - - $4,750,000
94 Branches in Canada
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Means Success

Conserve YOUR Assets by building up
a Bank Account.
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: Sir Epmusp B, OsLer - President

: W. D. MATTHEWS Vice-President
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The Home Bank Monthly

The Editor of The Home Bank
Monthly will be pleased to send the
current issues of the publication, post
paid, on application. Address :
‘“The Home Bank Monthly,”’

The Home Bank of Canada,
8-10 King Street West,
Toronto

A copy mailed to your address post paid.

T

The Standard Bank
of Canada

Bstablished 1873 130 Branches
Capital (Authorized by Act of Parliament) .......... $5,000,000.00
RPN DA vl N Vo s i e s e T 8,381,270.00
Reserve Fund and Undivided Profits ................ 4,534,863.63

DIRECTORS
W. F. Cowan, President, W. Francis, 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. BEASSON, General Manager.
J. 8 LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

Reserve Funds,

THE MERCHANTS BANK

Head Office : Montreal. OF CANADA

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

Established 1864,

136,000,000

Board of Directors :

SIR H. MONTAGU ALLAN
Lt.-CoL. C. C. BALLANTYNE

President

THoMAs LLONG

F. Orr LEWIS A. ]. DAWES
ANDREW A. ALLAN F. HowArD WiLsoN
Managing Director - E. F. HEBDEN

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

Vice-President - K. W. BLACKWELL

FARQUHAR ROBERTSON E. F. HEBDEN
Geo. L. CaIns THOS. AHEARN
ALFRED B, EVANS Lt.-CoL. ]J. R. Moobie

General Manager D. C. Macarow

AN ALLIANCE FOR LIFE

Many of the large Corporations and
Business Houses who bank exclus-
ively with this institution, have done
so since their beginning.

Their banking connection is for life—
yet the only bonds that bind them to

this bank are the ties of service, pro-
gressiveness, promptness and sound advice,

236 Branches in Canada, extending from the Atlantic to the Pacific :
New York Agency: 63 and 65 Wall Street
Bankers in Great Britain : The London Joint Stock Bank, Limited ; The Royal Bank of Scotland
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per ton. The June costs of the Laurentide Company, as
shown by the report of the official auditors, Messrs. Clark-
son and Sharpe, was $42.31, and the May cost $39.37. The
May cost of the Fort Frances Company was $62.26.

Friday Session of Inquiry.

A more detailed and definite statement by Commissioner
Pringle as to his intention to issue a new order before Octo-
ber 1st, fixing a new price for newsprint, and the announce-
ment that the inquiry would be adjourned from to-day until
Monday, September 23, when the commissioner hopes that
the publishers will be represented, were the features of the
newsprint inquiry, resumed on the 13th inst. The commis-
sioner explained that the new order would be for 3o days, but
that it would be renewable from month to month, probably
until July 1, 1919. The order, he said could not constitute
a hardship for anybody concerned because of the fact that
provision has been made for a reference to an appeal tribunal
in case either the publishers or the manufacturers are not
satisfied with it.

When the sitting opened, Mr. H. A, Stewart, government
counsel, agreed to the inclusion in the records of evidence
taken in the inquiry before the Federal Trade Commission
at Washington. He thought it very proper that this course
should be adopted, as it would save much time and €xpense.

Wants Publishers Represented.

The commissioner then made reference to the absence of
counsel representing the Canadian Press Association. Per-
sonally, he said, he could not agree with the claim of that
body that sufficient notice of the sittings had not been given.
All the statements of accounts, etc., now unauer review had
been placed in the hands of the publishers and they must be
fully advised of everything up to the present time, At the
same time, continued the commissioner, ‘‘they probably know
best as to how they stand, and 1 would not like to do anything
in this matter that would injuriously affect them.”” He then
repeated his statement of yesterday that should the publishers
come into the inquiry later on, their counsel would be given
opportunity to examine Witnesses. “My desire always has
been,” said Mr, Pringle, “that the publishers should come
in and give me what assistance they can.’ Commissioner
Pringle emphasized the necessity of fixing a price to become
effective October 1 for a 3o-day period, renewable from month
to month, probably until July 1 next. The price would be
based upon the evidence now in and the evidence to be sub-
mitted at the present sitting and on September 23rd.  He
would require time between September 23rd and October 1
to prepare his order and report. He would endeavor, he said,
to fix a price that would give the manufacturer a fair return
on his investment,’

Henderson Not Hopeful,

Geo. F. Henderson, K.C., remarked that the publishers
have been in close touch with everything that has been done,
They have had an opportunity to cross-examine Mr, Clark-
son privately. ;

“Everything that has been done has been under my direc-
tion. 1 authorized Mr. Clarkson to give the publishers any
information they desired,” the commissioner said.

Mr. Henderson went on to say that the manufacturers
would, if possible, produce any witnesses which the publishers
most desire to have called.

Mr, Stewart. government counsel, stated that he had been
in conference with representatives of the publishers and had
been informed by them that they desired to secure some
additional information regarding new features of the inquiry.
He had suggested a conference between representatives of the
publishers and Mr, Clarkson. The publishers, he said. had
expressed a desire to come into the inquiry, and he believed
that they would do so. ‘“You are an optimist,” observed Mr.
Henderson.,

Commissioner Pringle said that he was Trelieved to hear
these statements made by government counsel. Some discus
sion followed as to the desirability of proceeding with the
inquiry to-dax, and the commissioner stated that he did not
desire to proceed farther than was necessary to make progress.

It was agreed to receive the reports made by the account-
ants who had conducted an inquiry as to the cost of producing
paper at the half-dozen mills selected for this purpose some
months ago. They <howed that the highest cost of produc-
tion was at the Fort Frgnces mills, the figures being $62.80

1
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per ton of newsprint, while the lowest cost was at the Laur-

entide mills, where newsprint is produced for $39.36 per ton.

After some discussion as to the basis on which the capitaliza-

tion of the companies should be considered, the inquiry was
adjourned until September 23.

Appeal Tribunal is Formed.

A little later an order in council was passed by the gow-
ernment constituting the judicial tribunal to which appeals
may be taken from orders issued by Commissioner Pringle
fixing the price of newsprint. The appeal tribunal will have
power to hear additional evidence in the event of either the
manufacturers or the publishers objecting to any order is-
sued, but all orders will remain effective until the appeal
tribunal has given judgment. The appointment of an appeal
tribunal is in line with a recommendation made by Commis-
sioner Pringle in his interim report issued in January last.
The personnel of the appeal tribunal has not been officially
announced, but it is understood that it will consist of Mr.
Justice Archer of the Superior Court, Montreal, Mr. Justice

Masten and Mr. Justice Middleton, of the Ontario Supréme _

Court.

LICNITE UTILIZATION BOARD

The members of the Lignite Utilization Board, which is to
develop the lignite resources of Saskatchewan, are Mr. R.A.
Ross, of Montreal, an engineer; Mr. J. M. Leamv, provincial
electrician of Manitoba, and Mr. J. A. Sheppard, a business
man of Moose Jaw. They all serve without remuneration.
The board will have charge of the four hundred thousand
dollar plant to be erected jointly by the governments of
Canada, Saskatchewan and Manitoba. The Dominion will
bear one-half of the cost and the provinces $100,000 each.

BETTER REFRICERATOR FACILITIES

Hon. T. A. Crerar, minister of agriculture, the prin-
~ipal speeaker at the Central Canada Exhibition luncheon
in Ottawa on the 13th inst., announced that the department
5f agriculture had under consideration and study a first-class
refrigerator and cold storage system for Canada. He paid
tribute to what the farmers of Canada had done, stating that
100,000 of them had been enlisted to date.

Prof. Grisdale, deputy minister of agriculture, presided,

" and the other speakers were Sir Patrick McGrath, food con-

troller for Newfoundland, and Prof. Barton, of Macdonald
College.

Mr. Crerar said: “No part of the population has made
greater sacrifice or done more than the farmers of Canada
since the beginning of the war, and we have enlisted 100,000
farmers, vet despite this the production of the past vear in
foodstuffs has been the greatest in our history.”

With regard to marketing problems, he said he was sur-
prised to learn last year that a shipment of beef destined for
.overseas had to be sent back from Mostreal to be refrozen.
He added that one of the most necessary things in Canada
for the development of the whole producing industry was a
first-class refrigerator service on trains and boats and a first-
class storage system. He announced that the department of
agriculture had this under consideration.

He predicted that there would be an increasing demand
for Canada’s foodstuffs in the United States after the war.

Prof. Barton, of Macdonald College, said one of the
great difficulties which has faced the live stock men has been
with regard to the supply of labor and feed for the stock.

Sir Patrick McGrath, food controller for Newfoundland,
said that he was in Ottawa for the purpose of negotiating for
a supply of the necessaries of life for the people of New-
foundland until mext harvest. He was glad to state he had
been assured that Canada would supply what Newfoundland
needed. He expressed the hope that the day was not far off
when the colony would be able to send stocks of fish to Can-
ada, with which the people of Canada were not quite familiar.

A union of the city of Esquimault with Victoria is being
considered. Esquimault became constituted as a separate
municipality in 1913 and immediately adjoins Victoria.

R

. v e
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There may be a hundred and one angles from which
to view a bank’s service—but the most significant
feature is the standard of courtesy.

Head Office
KING AND BAY STREETS, TORONTO g
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Limited
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tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

AUSTRALIA and NEW ZEALAND
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Granum Vulcan Vancouver P.0.)
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Municipal Law to be Completely Revised

British Columbia Commissioners Present Report Recommending Appointment of a Local Government
Board— Municipalities to be Divided into Four Classes—Stricter Control
over Municipal Government

RP’.COMMENDATIONS which propose important and

drastic changes in the municipal law of the province

of British Columbia, and which have practically re-

ceived the official O.K. of the attorney-general, have
been presented to the government by Mr. F. A. McDiarmid,
solicitor for the British Columbia Union of Municipalities,
who, with Municipal Inspector Robert M. Baird, have been
at work for the past three months making a full report upon
the existing act, which, it is generally conceded, is wholly
inadequate to meet the municipal situation in the province.

At the recent session of the legislature a deputation,
representing the British Columbia Union, met the govern-
ment, and it was decided that, instead of bringing torward
more amendments to the existing act, that a complete re-
vision thereof should be made by the government and a report
to be submitted to the Union at its torthcoming annual con-
vention should be prepared, to be passed upon by the
Union, and suggested changes would be coensidered by the
government, so that at the next year’s session of the legisla-
ture an act framed upon the recommendations could be
brought down.

The report, now completed, suggests the appointment
of a local government Board, the general duties of which
will be the oversight and control of all municipalities in all
matters affecting finances, of joint municipal interests and
the relationships between municipalities and public service
corporations, including rates and tolls, and all other matters
f administration of such utilities where such affect the in-
terests of the municipahties, This local government board
will also exercise the functions of a public utilities commis-
sion, a body which, it was recently announced, the pro-
vincial government proposes to appoint.

Classify Municipalities,

It is recommended that the municipalities of the province
be divided into classes, those of the first class to be Victoria
and New Westminster (Vancouver, by virtue of its special
charter not coming within the scope of the report except so
far as the operations of the Local Government Board are
concerned), Those of the second class to be Burnaby, Chilli-
wack, Cranbrook, Duncan, Enderby, Fernie, Grand Forks,
Kamloops, Kelowna, Ladysmith, Nanaimo, Nelson, Oak Boy,
Prince Rupert, Revelstoke, Rossland, No"rlh Vancouver,
North Vancouver District, Point Grey, Saanich, South Van-
couver, Trail and Vernon, Municipalities of the third class
will be Alberni, Armstrong, Courtenay, quu.u\am City,
Cumberland, Esquimalt, Greenwood, Kaslo, Merritt, P‘ha-mx.
Port Albernj. Port Coquitlam, Port Moody, Prince George,
Salmon Arm, Sandon and Slocan. Fourth class municipalities

are Chilliwack, Coldstream, Coquitlam, Cowichan, North
Delta, Kent, Langley, Maple Ridge, Matsqui, Mission,

Peachland, Penticton, Pitt Meadows, Spallumcheen, Sumas,

Summerland and Surrey.

Change in classification may be made by the Local Gov-
ernment Board, which is also given power to form a fifth
class, composed of an area formed as a municipality with
no other power than the power to carry on a specified work
within the municipal area, such area to be co-extensive only
with the benefit of the works, such works to consist of irri-
gation, draining or dyking. The area in these fifth-class
municipalities may, for all other purposes, be included within
the area of another municipality or partly within and partly
without. A municipality of the fifth class may be incor-
pnmt.ed for the sole purpose ot police and fire protection or
lighting or water service, so that a particular area which
may be called a village area inside a rural municipality may
have corporation conveniences at its own experfse without at
all interfering with the general obligations of the rural muni-
cipality or the distribution of the general taxes thereof. In
such cases provision would be made that the lands should
be assessed, not at their actual value as part of the village
property, but at their valve as if they were lands of the

highest class of agricultural lands in the rural municipalities
surrounding, and of which they form a part.

Under the recommendations covering municipal elec-
tions a change in the present procedure is suggested in
regard to the preparation of the voters’ list, the list to be
compiled from the receipt book of the corporation without
regard to the assessment roll, every person paying $5 or
over on account.of a tax levied being entitled to have his or
her name placed on the list without further action on his ox
her part. The list for the purpose of creating a debt upon
the municipality to be, as at present, made up of owners of
real property. The change would mean that, while the land,
which is the chief asset of the municipality, may not be bur-
dened without the consent of the owners, whether these
owners are delinquent in their taxes or mot, those owners
of land who have not paid something on account of their
taxes during the vear would be debarred from the election
of the incoming council, and it would eliminate the clerical
work attendant upon the taking of declaration§ by license-
holders and householders.

An important part of the report is that referring to cor-
poration jurisdiction and authority. An entirely new System
is suggested. The present system is to give specific powers
to the municipalities to legislate on specific lines only. It
is recommended that :ubject to such restrictions as the act

‘itself may contain, the broad, general power of legislation for

the peace, order and good government of
shall be transferred to the municipality.
Assessments and Taxes.

; Under the head of finance some important recommenda-
tions are made. In municipalities of the first, second and
third class a fixed Court of Revision, entirely separate and
independent of the council, will be appointed for five vears
at a remuneration to be fixed by the council, to be specified
in the appointment, and an appeal from the decision of that
body wil lie to the Local Government Board, the decision
of which will be final except on matters of law, on which
an appeal shall lie to the Appeal Court. The municipality
may carry on on the basis of the Court of Revision’s de-
cision subject to such refunding or other procedure as .the
Local Government Board may order. The Court of Revision
will sit on December 1st in each year, and complete its labors
by February i1st. The preparation of estimates of receipts
and expenditures in municipalities of the first and second
class by December 20th is made obligatory, and they must
be published before nominations for the next council, and,
when once finally passed, no council, except in a case of an
emergency, shall authorize any expenditures not included in
the estimates.

A compulsory annual tax
each vear is recommended.

More Sources of Revenue.

The report favors granting to municipalities the per-
sonal property tax, income, poll, poll-tax, amusement tax
and motor taxes. It points out that British Columbia is the
only province of the Dominion in which the municipality has
practically nothing to tax in relief of the land tax. Com-
parisons with other provinces are made showing that, while
in British Columbia a municipality has but the real property
tax, the road tax and license fees, the other provinces’ taxes,
which here are solely collected by the province, are there
available to the municipalities. The report sets forth:—

“This form of taxation has been the subject of very
careful thought, and the undersigned addressed a memoran-
dum on the whole subject to the honorable the minister of
finance very recently, to which the minister of finance has
not vet been able to give a reply or any instructions as to
what taxation in relief of the land taxation of municipalities
will be allowed to be put in the new act. Nothing can be done
with this large and important section of the act until in-
structions have been given, It is impossible, in my opinion,
to put the case for some substantial widening of the taxing
power of the municipality 400 stronzly, but -any one of a

the municipality

sale on September 3oth of
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SOUND BUSINESS

It is SOUND BUSINESS to take advantage
of our efficient organization by placing the
management of your property and investments
in our hands. Your policy will be given effect
in the way you wish.

] HEAD OFFICE- TORONTO [l;ﬂl

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 21 to 8% from 1day
to 368 on sums from $1.00 to $10,000

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

The Northern Trusts Co.

Executor, Administrator, Trustee

No moneys on deposit; No Bonds or Debentures issue‘t!

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

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

Head Office Winnipeg

— FTHE' ———

Weyburn Security Bank

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

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

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWEBLL, General Manager

Saskatchewan General Trusts

Corporation, Limited
Head Office: Regina, Sask.

Executor Administrator Assignee Trustee

Special attention given Mortgage Investments, Collections,
Management of Properties for Absentees and
all other agency business.

BOARD OF DIRECTORS :
W. T. MOLLARD, President G. H. BARR, K.C., Vice-President
H. E. Sampson K,C. A. L. Gordon, K.C. J. A. M. Patrick, K.C.
David Low, M.D. W. H. Duncan J. A. McBride
Chas. Willoughby William Wilson
E. B. MURPHY, General Manager

Official Administrator for the Judicial District of Weyburn

ACCOUNT BOOKS
LOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

PAPER, STATIONERY, CFFICE SUPPLIES
All Kinds, Size and Quality, Real Value

THE BROWN BROTHERS vumitep

Simecoe and Pearl Streets TORONTO

HEAD OFFICE:

LLOYDS BANK LIMITED, 71, LOMBARD ST., LONDON, E.C. 3.

5=X1.
CAPITAL SUBSCRIBED - - 3156(,$521,())00
CAMITAL. PAID UP - < iwr %% 25,043,360
RESERVE FUND - . . . 20,000,000
DEPOSITS, &c. (December, 1917) 873,489,725
ADVANCES, &e. do. 307,333,545

The Agency of Foreign

BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES.
Colonial and Foreign Department : 17, CORNHILL, LONDON, E.C. 3. London Agency of the Imperial Bank of Canada,

and Colonial Banks is undertaken.

FRENCH AUXILIARY :

LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED.
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dozen courses are open to the minister in applying a
remedy.”’

Regarding municipal debts, the report does not propose
to change the existing method of contracting debts nor alter
the borrowing powers. The control which the ratepayers
exercise over borrowing powers and the limits of those bor-
rowing powers are left unchanged, while the provisions of
the present act regulating issue of debentures, stock, serial
bonds, instalment bonds, etc., are left the same.

Tampering with sinking funds is strongly condemned
by the report, which says: “We are of the opinion that, when
the municipality borrows money on a by-law which provides
for sinking funds being collected year by vear, when the
municipal credit is pledged to foreign bondholders, that any
tampering with the sinking funds, whether by way of utiliz-
ing them for current revenue, or by the non-investment of
them, or by way of holding them as against arrears of taxa-
tion, is a distinctly immoral procedure, and one which should
not be allowed to continue.”

Misuse of such sinking funds, the report suggests,
should be punishable by fine upon the officers and parties
responsible, including the auditor who passes, and also by
disqualification from holding office on the part of the coun-
cillors who authorize it. In the matter of investment of
sinking funds, the report suggests that the funds should be
turned over to the Local Government Board at the same rate
of interest which the provincial government pays for money,
a principle that has been urged by the Union of Munici-
palities for some years.

Local Improvements,

There are a great many important recommendations in
the report dealing with expropriations and compensation
therefor, control of highwayvs and traffic thereon, etc., the
Local Government Board exercising powers where appeals
in regard thereto are made., It is proposed to discard en-
tirely the present ‘‘Local Improvement Act’’ as being un-
workable in thig province and to adopt in lieu thereof some-
thing more nearly approximating the “Private Streets Act”’
of England. In regard to local improvements, a feature of
the recommendations is the added protection given to the
minority owners interested in any proposed scheme of im-
provement,

Police Control.

The report recommends that police boards be abolished
and their duties filled by the municipal councils, and more
control be given to the attorney-general over what is done
in the municipalities in the administration of justice, . The
systemm of county crown attorneys as it exists in Ontario is
advocated, All police court prosecutions would be handled
by such an officer, who would be under the direct control
of the attorney-general and not of the municipality, It 1is
also proposed that the Local Government Board should have
power to fix a minimum and maximum number of police-
men in any municipality, and. subject to this, that the whole
management of the force and the administration of justice
should be in the hands of the municipal council.

Forms of Government.

With regard to the form of municipal government, the
report suggests that in municipalities of the first, second and
third class the municipal council shall be elected for a term
of two years, one-half of the council retiring anoually; in
municipalities of the fourth class, the mayor and council to
be elected annually as at present; in municipalities of the
fifth class, the reeve and councillors to be a himited number
and elected for a longer period of time, not less than three
vears, and all to seek re-election at once.

But for municipalities of the first class two.alternative
forms of government are suggested. One, the board of con-
trol form of government, substantially as it is in the present
act; _;md. second, the commission form of government, sub-
stantially as it is in force in the Lethbridge charter granted
by the province of Alberta to the town of Lethbridge. Neither
of these two forms of government to be put into force, how-
ever, without the consent of at least 60 per cent. of the rate-
pavers of the municipality affected, nor without the consent
and approval of the Local Government Board.

The above recommendations have been printed by the
King’s Printer, and copies have been forwarded to each
municipality with the request that they be fully considered
and any recommendations thereon he submitted at the forth-
coming annual convention of the British Columbia Union of
Municipalities.
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AIGHTS OF MINING ENGCINEERS SUSTAINED

A recent decision of Magistrate Atkinson m an Ontario
court upholds the right of a mining engineer to conduct sur-
veying operations underground within the proper bound-
aries. About a month ago Mr. M. P. MacDonald, a mining
engineer of Cobalt, was summoned into a Cobalt court
charged with infraction of the Ontario Land Surveyor’s Act.
As underground surveying is a part of the training of a
mining engineeer, it has been held that work of this kind

is quite legitimate.

CANADIAN LIFE OFFICERS

The officers of the Life Underwriters’ Association of Can-

ada for the year 1918-19, elected at the recent convention in
New York, are:—Hon. president, J. T. Wilson, (Canada

Life, Halifax) ; president, P. A. Wintemute, (Manufacturers?
Life, Calgary).

Vice-presidents (representing the provinces):—British
Columbia, F. McGregor ; Alberta, Mr. Redding, (Edmonton) ;
Saskatchewan, W. B. Crawley, (Great-West Life, Saskatoon) ;
Manitoba, J. E. Matthews; Ontario, G. L. Goodrow ; Quebec,

P. A. WINTEMUTE,
President, Life Underwriters’ Association of Canada.

V. Lemieux, (Imperial Life, Quebec); New Brunswick, G.
W. Merritt; Nova Scotia, Mr. Archibald, (Sydney); Prince
Edward Island, H. O. Hyndman.

General secretary and treasurer, C. A, Butler, (Great-
West Life, Montreal).

The new president, Mr. Wintemute, is manager of the
Manufacturers’ Life Insurance Company’s southern Alberta
branch, with office in Calgary. Since joining this company
in 1906 as a local agent and a beginner at insurance work,
he has progressed rapidly and is now one of the most success-
ful writers in Canada.

Harvesting is in full swing throughout the west, and,
although the wheat is not as heavy a crop as was hoped, still
it is better than was previously thought possible in view of
the drought in the early summer and the midsummer frosts,
“Wheat-cutting is in full swing,”’ reported Mr. J. D. Mec-
Gregor, of the Canada Food Board, ‘‘and the crop outlook
in the central part of Manitoba gives promise of a consider-
ably greater vield than has been expected. The rains during
the filling season not only increased the yield of wheat, but
improved the quality of grain. There has been sufficient
labor so far, but more men are needed from now on.”’- It is
estimated that about 5,000 men are needed in Manitoba and
about 10,000 in Saskatchewan.

p
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Would You Entrust Your Affairs
to a Friend’s Management ?

The best friend you possess could hardly be expected to have the experience
or the spare time necessary to run your affairs advantageously. However,
that is what you would be expecting if you appointed a friend as your Ex.
ecutor. Individuals make bad investments, go away, tire out, get sick, often
die, with the Estate still unsettled. A Corporate Executor, such as this,
never dies, is always accessible, furnishes informationand financial state-
ments as to condition of affairs at any time, and has experienced experts
to gu'de in the handling of every phase of the estate's interests. The costs
are no more, often less, than those of an individual executor. Werite for
full particulars. Booklet, " Making Your Will,"” mailed on request,

THE

TORONTO GENERAL TRUSTS
Esta]bsl;;h:d CORPORATION Head Office

TORONTO
Branches: Ottawa Winnipeg Saskatoon Vancouver

The impartiality of the acts of a TRUST COMPANY and its free-
domfromimproper influences are some of the advantages offeredin

The Management of Estates

We will gladly discuss this matter with you.

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY
VANCOUVER AND VICTORIA 1

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.
A Board of Directors

Hon. W. A. Charlton, M.P,, President. Col. Noel Marshall, 7s¢ Vice-
President. Sir William Gage, 2nd Vice-President. W. K. George, 3rd
Vice-President. W. R. Hobbs, R. Wade, Allan McPherson, J. B. Tudhope,
D. B. Hanna, J. F. M. Stewart, J. M Ferguson, S Casey Wood, John J.
Gibson, Managing Director.

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

Canadian Financiers

Trust Company
Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE

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

Inquiries Invited

General Manager Lieut.-Cel. G, H, DORRELL

Canadian Guaranty Trust Company

HEAD OFFICE, BRANDON

Board of Directors:
ALeX. C., FRASER, Lr.-CoL. A. L. Young,
President. Vice-President.
JonN R. LITTLE, Managing Director.,

* HoN. GEORGE W. BROWN, WiLLIAM FERGUSON, H. L. ApoLpH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. MCDONALD,
G. S. Mu~NrO, HoN. W. M. MARTIN, M.P.P., Jou~ E. SmiTH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

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

OVER 200 Corporations,

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

0

5/,
AbSOllltB The Empire

Security | Loan Company

WINNIPEG, Man.

Strength and Fidelity

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

Union Trust Company

LIMITED
HEAD OFFICE:
Corner Bay and Richmond Streets, Toronto

Winnipeg London, Eng. e

National T{us} Company
imite
DIVIDEND NOTICE.

u Notice is hereby given that a dividend for th» three
( months ending September 30th, 1918, at the rate of

TEN PER CENT. PER ANNUM,
has been declared on the Capital Stock of the Company,

) and that same will be payable on and after October Ist, 1918,
The Transfer Books will be closed from the 20th to the
30th September, both days inclusive.

By order of the Board.

W. E. RUNDLE,
Toronto, September 5th, 1918. General Manager
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MINING PRODUCTION IN ONTARIO

‘Metalliferous Production of Province for First Half-Year
of 1918 Has Increased in Value

_ Returns received by the Ontario Bureau of Mines for the
six months ending June 3oth, 1918, are tabulated below. For
purposes of comparison the quantities and values are given
for the corresponding period in 1917 :—

Summary of Production, First Six Months, 1918.

Quantity. Value
Product. 1917. 1918, 1917. 1918.
(}.old, RN, e 228,673 220,421 § 4,586,041 $ 4,648,164
Silver, ozs. ..... 10,073,787 8,736,002 7,584,430 8,267,624
C?galt (metallic), .
B s 162,250 118,8 237,00. 249,0.
Nit‘:)kel (metallic), ; ™ oo v
RSN 45,864 208,802 10,0/ 83,332
Ei%kel:l oxigc, }})s 5,405 21,768 ?,61% :;,:;gx
“obalt oxide, lbs. 153,498 250,371 175,308 ,052
Other cobalt and : o e s
nickel com-
pounds, lbs, . 122,076 222,039 15,879 27,505
Nickel in matte,
tons . .i.ienes 20,230 21,303 10,115,000 12,385,050
Copper in matte,
17 R R e PR 10,381 10,708 4,152,400 ° 4,283,040

Copper ore, tons. 1,543 16 45,688 318

Iron ore, tonms... 69,200 106,106 231,037 424,250
Pig iron, tons... 347,100 341,182 6,067,050 0,256,500
Molybdenite, con-

centrates, lbs... 36,777 32,656 47,042 45,845
Lead, pig, lbs. .. 012,034 776,711 114,953 66,630

$33,305,253 $40,082,914

Copper in matte was valued at 20 cents and nickel at 25
cents per pound in 1917, For 1918 the values have been
placed at 20 and 3o cents per pound, respectively,

.
Cold.

Considering the handicaps under which gold miners
are operating, a small increase in production, as compared
with the first half of 1917, is a creditable showing. In the
Porcupine camp the Dome, Porcupine Crown, Porcupine
V.N.T. and Schumacher have ceased milling operations, The
Creesus in Munro township, the Tough-Oakes at Kirkland
Lake and St. Anthony at Sturgeon Lake are in the same
category, This curtailment of output is offset by the new
producers of gold, Lake Shore at Kirkland Lake and David-
son at Porcupine. The go-ton mill of the Patricia Syndicate
at Boston Creek started operating the latter part of June. A
promising vein carrving gold t* uride has been discovered
on the Miller Independence at Boston Creek. Shaft-sinking
is proceeding and arrangements made to increase the milling
capacity at this property. Considerable activity at Boston
Creek has resulted from these developments. In the new
Matachewan camp, from the claims under option to the
Nipissing Mining Company, some spectacular samples of
gold ore have been secured. Diamond drilling on the Otisse
claims is said to be producing satisfactory results, During
the period the Porcupine camp produced 207,731 ounces of
gold and Kirkland Lake 17,027. A total of 515,004 tons of
ore were milled with a recovery in gold and silver valued
at $4,602,520.

Silver.

Although shipments for the first half of 1918 were lower
by 1,367,785 ounces than for the corresponding period of
1917, the value was $683,185 greater, the average price of
silver per ounce for the two periods being 02.8 as agamst
75.4 cents. Companies shipping over one-half ‘million ounces
are given in order: Nipissing, Mining Corporation, Kerr
Lake, O'Brien, Buffalo, Coniagas and Temiskaming. New
shippers this year include Edwards and Wright, Limited,
operating the old Green-Mechan mine: the Silver Eag.e, of
Bilver Centre; the Keeley mine in South Lorrain, where a
high-grade vein has been wuncovered. There was also a
clean-up by the Lumsden Mining Company. The National
Mines, Limited, recovered and treated tailings from Cross
Lake that bad been deposited there by the old King Edward
and Silver Cliff mines. The Mining Corporation of Canada
is now treating a large tonnage of slimes and tailings from

Volume 61.

Cobalt Lake in the mew mill. Silver was recovered from
gold ores to the extent of 47,427 ounces. £

Refineries.—There were treated at Deloro, Thorold and
Welland 2,650 tons of ore and concentrates and l,_u6 tons
of residues, with a recovery of 2,753,701 ounces of silver. Im
addition, cobalt and nickel were produced in metallic form,
also as oxides and sulphates. The Deloro Smelting and Re-
fining Company uses a considerable proportion of its output
of metallic cobalt in the manufacture of stellite,” which
contains about 55 per cent. of cobalt.

Copper and Nickel.

As a result of high mining costs, together with in-
creased freight rates and smeiter charges, cOpper mining:
has become unprofitable. The only shipper was the Hudson
Copper Company at Havilah, Nickel-copper mining and
smelting, however, ,shows an increase in output. The Cana-
dian Copper Company is no longer known by that name,
having been absorbed by the International Nickel Company,
of Canada, Limited, as of August 1st. The new refinery of
the company, located at Port Colborne, began operations in
July. From the Creighton mine ore is being raised at the
rate of over 100,000 tons per month., During thq half—year
804,640 tons of ore were raised from. the operating nickel-
copper mines. Ore smelted was 717,119 tons, producing
40,178 tons of nickel-copper matte.

Iron Ore and Pig Iron.

During the half-year shipments were made by the Al-
goma Steel Corporation from the Helen and Magpie mines
and by Moose Mountain, Limited, as heretofore. There was
also a production of hematite by the Canadian Union Iron
Mines Corporation, Limited, from the towhship of Drum-
mond, twelve miles from Perth. This mine has _beer} lying
idle for about thirtv-five vears. Another iron mine in Pal-
merston township, eastern Ontario, known as the Ferguson,
is now being operated by the Poe Mining Company. The
Helen mine was shut down in' April, all merchantable hema-
tite having been mined out, Development work is proceeding
on an adjacent property. Of a total of 106,106 tons of ore
marketed, 75,497 tons went to Ontario furnaces and the bal-
ance to the United States, with the exception of a 42-ton
shipment to Montreal. g :

Pig iron produced in the half-year shows little change
in quantity as compared with the corresponding period in
1917, but in value the increase is over so per cent. There
were 75,716 tons of Ontario ore and 6o1,751 tons of foreign
ore smelted by the eight furnaces in blast. Steel produced
in the period totalled 432,326 tons, worth $13,730,602.
Molybdenum.

The production of molybdenite concentrates for the half-
year shows a small decline in quantity, but the value was
nearly as great as in 1917. Concentrators were operated by
the Mines Branch, Ottawa, and by the Renfrew Molybdenum
Mines., Limited. at Mount St. Patrick. The International
Molybdenum Mines, Limited; at Orillia and the Tivani Eleec
tric \Steel Company at Belleville marketed 19,410 pounds of
ferro-molybdenum, valued at $50,153.

Lead.

There was only one producer of lead ore in the province
during the half-vear, the James Robertson Estate.” Opera-
tions, both mining and smelting, are carried on at Galetta,
The pig lead product is used by the company in Montreal.

NEWFOUNDLAND PROSPEROUS

That the Reid-Newfoundland Company had taken the leag
in the erection of a large cold storage plant in St. John’s,
Newfoundland, with a present capacity of 12,000,000 pounds
of fish, and that it was the intention to increase that capacity -
to 50,000,000 pounds, making one of the finest in the world,
is the statement of Sir Patrick N. McGrath, chairman of the
FFood Control Board of Newfoundland. The British govern-
ment had contracted for practically the entire output of thig
plant until the end of the war. 3 ;

The island was rever so prosperous.” High prices were
being obtained for fish, and shipbuilding was being prose-
cuted, vessels of soo tons having been launched from some
vards. It was hoped that the colony would be able to con-
struct enough bottoms to carry its entire fish products; also
coal mining was coming in for attention, and it looked ag
though sufficient coal could be produced to supply at least
the home demand and retain about $2,500,000 annually within
the island, which is mow, becing sent out for coal.

3

o




September 20, 1918. THE MONETARY TIMES 23

The Hamilton Provident and
Loan Society

Capital Subscribed .. o $2,000,000.00
Capital Paid-up . . 1,200,000.00
Reserve and Surplus Funds .. 1,163,994.20
Total Assets e s .. 4,697,757.31

issued for terms of from one to five years at highest
Debentm'es current rate of interest,

. Deposits received, and interest allowed on
sa“ngs Department daily balance, Withdrawable by cheque.

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

MONEY TO LOAN.

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

CANADA PERMANENT
MORTGAGE CORPORATION

TORONTO STREET - TORONTO
Established 1885
President-W. G. Gooderham.
First Vice-President— W. D, Matthews.
Second Vice-President—R. S. Hudson.
Joint General Managers—R. S. Hudson, John Massey.
Assistant General Manager—George H. Smith.

Rttt i R D, Oy R B s S e e # 6,000,000.00

Reserve Fund (earned)......................coororiiin 5 250,000.00

DI VNI i i - v 3k oY ain s s PO i s e i 31,557,977.41
DEBENTURES

For sums of one hundred dollars and upwards we issue Debentures bear-
ing a special rate of interest, for which coupons payable half-yearly are
attached. They may be made pavable in one or more years, as desired,
They are a Legal Investment for Trust Funds, We shallbe pleased
to forward a specimen Debenture, Copy of Annual Report and full
information to any address we receive.

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 124

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending September 30th, 1918, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid Up
Capital Stock of this Corporation, has been declared, and
will be payable at the Corporation’s office in this City
on and after October lst, 1918, to shareholders of record at
the close of business on September 14th, 1918.
By Order of the Board,
M. AYLSWORTH,

London, Ontario, September 3rd, 1918. Secretary

The Ontario Loan and Debenture Co.

DIVIDEND No. 125

Notice is hereby given that a QUARTERLY DIVIDEND
of 2% PER CENT. for the three months ending 30th
September, 1918, (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared on the paidwup
capital stock of this Company, and will be payable at the
Company's Office, London, Ontario, on and after the 1st
October next, to Shareholders of record of the 15th September,

By order-of the Board.

A. M. SMART,
Manager
London, Canada, 27th August, 1918,

INVEST YOUR SAVINGS
in a 5%% DEBENTURE of

The Great West Permanent
1 O
A Loan Company

2
SECURITY
FRideup Cupital O bas  tvei g . o $2,412,566.31
INTEREST Reshrvenr:5inc s ol weh el iaas 756,580.13
DABSERE o O el e i 7,168,537.29
RETURN HEAD OFFICE, WINNIPEG

BRANCHES: Toronto, Regina, Calgary,
Edmonton, Vancouver, Victoria ; Edinburgh,

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

T H. PURDOM.iK.C‘. President NATHANIBL MILLS, Manager

London and Canadian Loan and Agency Co., Limited
EsTaBLisuED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Rest, $850,000 Total Assets, $4,855,944

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

Scotland. toba and Saskatchewan,
W, WEDD, J~R., Secretary. V. B. WADSWORTH, Manager
% ¢ THE TORONTO MORTGAGE COMPANY -
New Edition Now Ready (Send in orders now) Quarterly Dividend

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by
THE MONETARY TIMES
62 Church Street - TORONTO

Notice is hereby given that a Dividend of Two per cent., being at
the rate of Eight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that the
same will be payable on and after 18t October, 1918, to shareholders of
record on the books of the Company at the close of business on 14th inst.

By Order of the Board,
5th September, 1918, WALTER GILLESPIE, Manager.

TORONTO PAPER MFG. COMPANY, LiMITED

MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond, Ledger and
Linen Papers. S.C. and M. R, 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. —
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CANADA TO HAVE RESEARCH FACILITIES

First Annual Report of Council Makes Comprehensive
Recommendations—An Essential Part of
Canada’s Future

. The first annual report of Dr. A. B. Macallum, admin-
istrative chairman of the Advisory Council for Scientific and
[ndustrial Research, has just been issued in printed form.
It contains some valuable information to industrial Canada,
and tells in illuminative manner of the little heralded but
vitally important work of the council. That work, under-
taken by Canada in the autumn of 1916, is in brief, as re-
cited in the order-in-counci] constituting the advisory council,
the making of ‘“‘a scientific study of our common unused re-
sources, the waste and by-products of our farms, forests,
fisheries and industries, with a view to their utilization in new
subsidiary processes of manufacture, thus adding to the wealth
and employment of our people.”

What Has Been Done so Far,

What the council has already accomplished, and the
problems it is now at work upon, are summarized by Dr.
Macallum in his report. As to what has already been ac-
complished, the report covers a score or so of subjects of
assisted research, all connected with practical problems of
industrial interest and importance. Apart from the work
of the council in connection with the development of the very
large and hitherto unexploited lignite deposits in Western
Canada, to which publicity has already been given, the special
problems investigated with good practical results may be
briefly enumerated.

A specia] study was made of the commercial use of tar
fog, as applied to plants in Canada engaged in the distilla-
tion of coal, wood, the liquid products resulting from the
manufacture of producer gas, etc.

A mew process has been found which will be utilized by
several distillation plants in Canada in the near future.

An investigation was made into the commercial feasibility
of utilizing for heat and light on the farms of the prairie pro-
vinces the enormousg quantities of straw, estimated at twenty
million tons, now annually burned. It is expected as the
result of experiments now being conducted that retorts and
distilling apparatus of very simple design and automatic in
operation can be supplied to the farmers at a cost of about
five hundred dollars each, with the full equipment necessary
for heating and lighting their buildings from waste straw,

The results of fog signaling experiments undertaken at
the instance of the council forecast a new type of science
for use in the River St. Lawrence and the Gulf, thus making
an important contribution to the safety of St. Lawrence navi-
gation,

Studies and experiments on the composition of sulphite
liquor waste in Canadian pulp mills, enormous in quantity
and destructive of fish life in streams, have given results
which point the way to the commercial utilization of at least
the sugar it contains to furnish alcohol for industrial pur-
poses.

Experiments are also being conducted in regard to the
production of a rust-resisting wheat, the necessity for which
is seen from the fact that annually more than twenty million
dollars worth is lost through rusted grain in the prairie
provinces,

What Lies Ahead of Council.

These are but some of the problems which the Council
has been working on for the past year. The brief mention
of all the subjects on which it has been asked to make special
inquiry covers two full pages of the report and includes some
seventy problems of applied science.

In regard to the utilization of the undeveloped lignite
products in the prairie provinces an illuminative chapter is
given in the report. Largely as a result of the work of the
Council the first briquetting plant is now being erected near
Estevan under a joint arrangement of the federal government
and the provincial governments of Manitoba and Saskatche-
wan. Owing to the delay in adopting the recommendations
of the Council as made last year, the plant will not be pro-
ducing until next yvear, but there is every reason to believe,
as the report says, that “it will hlaze the path to the utiliza-
tion not only of the fiftv-seven billions of tons of lignites of
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Saskatchewan, but also of the vastly greater quantity of the

better grades of this fuel in Alberta.”’

The report further motes in this connection that the
success of the initial plant “will induce private capital’”” to
go into this enterprise, and eventually several plants may be
erected which will supply the half a million tong that will be
requited to replace the anthracite hitherto imported into
Manitoba and Saskatchewan from Pennsylvania, thus retain-
ing in the country about five million dollars now annually
spent abroad for the supply of this fuel. s

Canada Sadly Behind.

Steps have been taken by the council to determine the

equipment and man-power for research in Canada, now sadly
deficient as compared with other countries, and to create per-

manent organizations for research by industrial groups, by

the aid of which Canadian industries may be assisted to de-
velop, by the ,application to that end of the most advanced
scientific processes, and thereby enabled not only to meet the
needs of the home market, but also to compete with their
rivals abroad. In this connection Dr. Macallum says:—

“This question is one of paramount jmportance to Can-
ada in view of the intensified application of science to in-
dustry which elsewhere will be fostered after the war by the
state and also through private enterprise. If has been ascer-
tained that not two per cent. of Canadian industrial concerns
have research laboratories, and only about ten per cent. have
routing laboratories, chiefly for the elementary testing of
materials.

“The provision for research, either in pure science or
in science applied to industry, has been and is utterly inade-
quate to our needs, and unless vigorous action be taken, and
soon, to reorganize our industries on scientific lines wherever
possible, Canada will face a very serious industrial crisis in
the vears following the war. The annual budget of the
Massachusetts Institute of Technology exceeds the total of
the annual expenditure of all the Faculties of Applied
Science in Canada.”’ .

Research Institute Recommended.

He recommends the establishment at Ottawa or some
other centre of a Research Institute, having the function of
the Bureau of Standards at Washington, or of the National
Physical Laboratory of Great Britain. Attached to the in-
stitute, it is suggested, should be laboratories that may be at
the disposal of guilds or associations for research which may
be founded by the various Canadian industries, each in its
own line, the firms or companies which are unable individu~
ally to undertake experimental investigation with the object
of improving their manufacturing processes.

The report goes at some length into the detail of estab-
lishing such an institute and the formation of trade guilds
for research into common problems. It may be noted'in this
connection that splendid results have already been achieved
in England since the war began through government-assisted
industrial research. The British parliament has voted ome
million pounds sterling for a five-year budget for this purpose.

In Canada the parliamentary appropriation to assist the work

of the council for scientific and industrial research is com-
paratively absurdly small.

Would be Powerful Stimulus.

In Dr. Macallum’s summing up of the argument for the
creation of a Central Research Institute, he says: ‘‘The work
of the proposed institute would powerfully aid the develop-
ment of scientific industrial research in Canada by stimulat-
ing the Canadian universities to increase their resources and
facilities for research and thereby to direct into the ranks of
science the ablest of their young graduates desirous 'of quali-
fying for a career, whether in pure science or in science ap-
plied to Canadian industry. It would place at the service of
Canadian industry a factor which would insure its success in
the strenuous international trade competition which is mnear
at hand. It would, above all, enable the nation to direct
its energy towards the economic and right unhz.atmn of its
untouched stores of national wealth, in order that it may bear,
with some degree of ease, in this and the next generation,
the almost Atlantean financial burden it is assuming as a
result of its playing its part in the present world struggle.””

In some quarters it has been suggested that Canadians
be put on rations and not on their honor regarding food.

.
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ALBERTA MINES UNDER WAY

The coal mines in the Camrose district are getting into
shape to make large shipments this fall. The Stony Creek
Collieries, located within the town, is at present mining
40 tons a day and will be ready to deliver 75 tons by the time
the cold weather arrives.

Mr. Walters has opened a new mine seven miles due
north of Camrose, and has had the Grand Trunk Pacific put
in a spur to the mine in connection with the Spicer mine,
which adjoins the Walters property. These mines will have
an output of at least 200 tons a day by the first of next
month.

It is reported that the Smith mine, five miles south-east
of Camrose, is being opened 'up, and, as there is a very good
quality of coal, with a depth of about five feet, the output
from this mine should help materially in solving the coal
situation this winter.

The Round Hill Collicries, owned by Camrose men, is
the largest mine in the district, and has averaged during the

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING
WINNIPEG

RONALD, GRIGGS & CO.

AND
RONALD, MERRETT, GRIGGS & CO.
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CHARTERED ACCOUNTANTS
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R. WiLLianson, C.A, J. D, Warrace, C.A, A.J. WaLKER, C.A

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liguldators
88 Adelalde Street East 604 MceGlll Bullding
TORONTO MONTREAL
Cable Address—" WILLCO,"

Represented at Halifax, St. John, Winnipeg, Vancouver

past few winters one hundred and fifty tons a day. This
company has just completed uncovering over two acres of
coal at an expense of nearly $20,000, and have about twenty
thousand tons which can be loosened and loaded into cars
at much less expense than the old method of tunnelling.

The best grade of coal is being delivered in Camrose
at the present time at $5 per ton, whereas in previous years
the local mined coal in the cellars cost only $3.50.

When the gas well was drilled in Camrose several years
ago coal was struck at 150 feet in paying quantities, and at
400 feet what is known as the Big Saskatchewan seam was
encountered.

-

The New South Wales wool crop for the present year has
amounted to 739,472 bales as compared with 705,676 bales
during the previous season. Moreover, at the request of the
British government the bales were more condensed than last
vear, and the increase in the crop, therefore, is probably
greater than that indicated by the above figures.
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MUNICIPAL BOND MARKET

The Monetary Times Weekly Register of Municipal
Activities and Financing .

At a recent meeting of the Bond Dealers’ Association of
Canad.u an agreement was made not to purchase any more
new 1ssues until the 1918 Victory loan has been floated.
Dealers may, however, sell any bonds which they have on
h‘and. As a matter of fact, practically all bond dealers in
Canada are now engaged in the preliminary work of the loan
campaign and they are not in a position to solicit new busi-
ness, There will, therefore, be practically no more issues of
municipal bonds until the war loan campaign is completed.

7 Kingston, ont.—Messrs. Brent, Noxon and Company, of
Toronto, have purchased a block of 88,500 6 per cent. 20-in-
stalment debentures,

Unl.onvlllo,'om.—Thc property owners passed a by-law
for the installation of Hydro-Electric service, Debentures will
be issued to the amount of $10,000 to cover the cost.

: York Towmhlp, Ont.—The council at a recent meeting
instructed that application be made to the Railway Board for
permission to issue 64 per cent, debentures on $74,000 for
water service on streets.

Barton, Ont.—The township council, at a meeting recent-
ly, decided that the Hydro-Electric system should be installed
at once, and for this purpose a by-law was passed authorizing
the issue of 855,000 debentures.

8imeoe, Ont.—A block of school debentures amounting
to $40,000, and bearing interest at the rate of 6 and 6% per
cent., has been sold by the town council to local  brokers.
The proceeds have been turnéd over to the school board with
the exception of $4,900, which will be used for other purposes,

London, Ont.—City of London bonds, bearing interest at
six per cent. and payable twice a year, are being sold over
the counter in the office of City Treasurer Bell. Already
$375,000 worth of the bonds have been sold. On October 1st
a new issue will be placed before the public and so keen are
Londoners to invest that $40,000 worth of these are already
spoken for.

Brantford, Ont.—Deccision to approach the city council
with a request that a by-law to raise the sum of $75,000 for a
new school be submitted to the ratepayers at the next
municipal election, was the most important step taken by
the Board of Education at a meeting held on September. 12th,
the first since the summer recess. The conditions of con-
gestion existing in many parts of the city, but particularly
in Ward 5, were shown to be intolerable, and the only remedy
was seen 10 be the erection of a new school. The buildings
and grounds committee were authorized to secure an option
on suitable property somewhere in Ward s.

West Vancouver, B.C,—The cash statement for August
submitted to the council on September gth, showed that $2,-
010.48 had been collected for taxes; water rates, $520.56; dog
tax, $8; tax sale redemption, $70.67; sundry, $17.57; ferries,
$4,003.78. The receipts for the year were $99,307. The re-
ceipts for 1917 were $90,084.51.

Accounts as follows were ordered paid: board of works,
$123.55; transportation, $1,120.21 and water works, $34.50.

For the purpose of raising funds for the extension of the
water system, Chairman of Finance, Councillor Proctor was
requested to try and sell water bonds in the hands of the
council,

SASKATCHEWAN CO-OPERATIVE ELEVATORS

Elevators of the Saskatchewan Co-operative Elevator
Company are now opening for the fall season. Nrw grain
has been received at a number of points and business will
soon be in full swing. The company this vear has 312 coun-
try elevators, this being a considerable increase over the
number owned by the firm last vear.

During the closed season a staff of men has been em-
ployed making necessary repairs to elevators, and, as far
as possible, putting them in perfect shape to handle this
season’s crop. All the elevators of this season’s programme
are now complete, There are now over 1.900 grain elevators
in Sackatrhewan, of which the Saskatchewan Co-operative
Elevator Company owns one-sixth.
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AGRICULTURAL PRODUCE IN ONTARIO -

August Forecast of Production for 1918 — Most Grains
Above Average But Hay and Clover Falls Short

_ The following statistics of the principal field crops of On-
tario for 1918 show the acreage as compiled from individual
returns made by farmers. The schedules were distributed
and collected by the public school teachers and transmitted to
the' Dominion Bureau of Statistics, and compiled by the On-
tario Department of Agriculture. The yields were estimated
by a large and experienced staff of correspondents who give
probable yields according to conditions on August 15th, 1918,

Fal] wheat: 362,616 acres will produce 6,270,706 bushels
Or 17.3 per acre as against 585,046 acres, 13,384,207 bushels.
or 22.8 per acre in 1917 and 14,042,050 bushels in 1916. The
annual average for the 36 years, 1882-1917, was 21.3.

Spring wheat: 351,423 acres, 8,200,689 bushels or 23.6
per acre as against 182,057 acres, 3,670,516 bushels or 20.1
per acre in 1917 and 2,213,061 bushels in 1916. The annual
average, 16.1,

Barley : 660,404 acres, 23,416,708 bushels or 35.5 per
acre as against 551,208 acres, 18,387,741 bushels or 33.4 per
acre in 1917 and 12,388,069 bushels in 1916. The annual
average, 28.1.

Oats: 2,024,468 acres, 124,622,893 bushels or 42.6 per
acre as against 2,763,355 acres, 111,232,817 bushels or 40.3
per acre in 1917, and 71,207,528 wbtfshels in 1916. Amnnual
average, 35.8.

Rye: 112,726 acres, 1,824,614 bushels or 16.1 per acre as
against 133,077 acres, 2,222,325 bushels or 16.7 per acre in
1917 and 2,354,410 bushels in 1916. Annual average, 16.5.

Peas: 113,862 acres, 2,397,263 bushels or 21.1 per acre as
against 90,322 acres, 1,512,567 bushels or 16.7 per acre in
1917 and 1,243,070 bushels in 1916. Annual average, 10.1.

Beans: 100,082 acres, 1,460,700 bushels or 14.7 per acre
as against 110,680 acres, 1,078,510 bushels or 0.7 per acre in
1917 and 583,105 bushels in 1916, Annual average, 16.3. 5

Hay and clover (not including alfalfa): 3,470,036 acres,
4,506,850 tons or 1.32 per acre, as against 3,358,570 acres, 6,-
156,340 tons or 1.83 per acre in 1917 and 6,739,259 tons in
1916. Annual average, 1.47.

The acreages in other crops for which no estimates as to
vield have been made at this date, are as follows:—Buck-
wheat, 223,662 as against 153,457 in 1917 ; flax, 15,025 against
7,372 ; mixed grains, 619,380 against 515,503 ; corn for husk-
ing, 105,310 against 258,035; fodder corn, 380,046 against
511,329 ; alfalfa, 144,010 against 189,100; cleared pasture, $3,-
561,754 against 3,500,045; potatoes, 166,203 against 146,481 3
turnips, 85,440 against 03,034 ; mangels, 40,714 against 49,-
148 ; other roots, 32,838 against 24,030 ; summer fallows, 248,-
463 against 232,679 ; orchard, 265,678 against 280,326; small
fruits, 24,506 against 21,004. "

CRAND FORKS MINING ACTIVITY

“There is a tremendous revival of mining activity in the
Grand Forks district,” stated Mr. J. E. Thompson, M.P.P.
for Pheenix, B.C., recently, ““and some important discoveries
have been made of late. Valuable deposits of fluorspar, very
valuable in the electrolytic process of mining, have been
unearthed, and the recovery of this miner is proceeding on
a large scale, Tocations have been made on the North Fork
of the Kettle River, and” s0 promising are these that the
Kettle Valley line is to be extended to provide transpor-
tation.”

Particularly important, stated the Pheenix member, was
the recovery of platinum in the Franklin camp. ‘As much as
a half ounce to the ton—worth over $50—was being secured.
Chrome ore was being found in considerable quantities and
a great many prospectors were searching for new deposits.
A Seattle and a Spokane company were said to be shipping
this mineral to Pennsvlvania at present, it being very valu-
able in the tempering of steel.

Speaking of the crops in his' _district, Mr. Thompson said
that they were of record proportions, and prpbably the best
grain crops in the province this yvear were in the southern
interior, Agricultural development was most: satisfactory
and every encouragement was being given the farmers.
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GROWTH OF MUNICIPAL ASSESSMENT

An Address Before the Ontario Municipal Association
Convention at Toronto, August 28th, 29th and 30th

BY J. C. FORMAN,
Assessment Commissioner, Toronto.

(Concluded from last week.)

_ Prior to the operation of the present act, which came
into force January 1st, 1905, grave and general dissatisfaction
existed with the personal property tax. The mercantile com-
munity opposed it, particularly the manufacturer and whole-
sale and retail merchants, on the ground that it was unfair,
inquisitorial, inequitable and unjust. As the result of the
general clamor for a change, the Ontario government ap-
pointed a commission on September 1oth, 1900, ‘““to enquire
into and report upon the law in force relating to the different
classes of property for the purposes of municipal taxation.”
Statistics were obtained from 72 municipalities in Ontario,
and, after much deliberation, the ‘‘business assessment’’ was
brought forth. The effect of this change meant that the
amount of the busSiness assessment was representative of the
amount of capital required to carry on such business or, in
other words, the amount of such assessment was estimated
generally to be or equivalent to the total amount of personal
property formerly assessable. As 5 matter of fact, the busi-
ness assessment for 1906 totalled $10,224,628, as against the
personal property for 1905 of $12,386,713.

There have been attacks made against the system of busi-
ness assessment, the chief argument being that it is inequit-
able. There is force in this, but, as it seems to me, this is
not a sufficient reason why the assessment now levied against
businesses should be abandoned, particularly where a remedy
is at hand and where such inequalities may be largely re-
moved, Tt would be a serious matter to the municipality if
the business assessment were removed from the act and no
substitute given. In 15 municipalities, the loss in assess-
ment would amount to over $05,000,000, of which Toronto
yvoulgl lose over $63,000,000. Then again, it must be borne
im mind that this method of assessment is in accordance with
the wishes of those who heretofore have strenuously objected
to personal property being assessed.

There is much in favor of business assessment from the
municipal standpoint. It is easy of application. It is not
mow the duty of the assessor to question the party assessable
as to the amount of capital he has employed in his business
or any like question, and no one carrying on business escapes
taxation, and, thus, all contribute more or less to the burden
of taxation.

In order. to more equitably assess all those carrying on
business, it is proposed that the shareholders in incorporated
mercantile and manufacturing companies shall be assessed
on the dividends received by them and which are now exempt
under sub-section 8 of section 10.

In clau59 ¢f), every person carrying on business as a
barrister, solicitor, physician, surgeon, dentist, engineer, sur-
veyor, etc., are assessable, first on a business assessment and
second on the income exceeding the business assessment.

In the case of banks, insurance, loan and land companies,
Street railway, gas, telephone and electric light companies,
all are liable to a business assessment directly against such
company and the dividends received against the beneficial
shareholder as income, wherever Such person may reside.

It would seem, therefore, that it would be only reasonable
and gh_at no injustice would be done in assessing the income
or dividend derived from Shares of incorporated companies,
being mercantile or manufacturing.

.An assessment against the shareholder who is in receipt
Of_ income from any of the companies named, as compared
with the assessment on income derived from personal earn-
Ings, is entirely favorable to the shareholder, inasmuch as
the capital of the sharcholder is not involved, while income
from personal earnings ceases on the death or inability of the
party to earn such income.

. The second proposition is that where a business is car-
ried on by a person or partnership, there shall be levied, first,
the business assessment, and, second, the income derived from
such business over and above the amount of business assess-
ment and also the statutory exemption on income to be allowed
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to the person or members of the firm. Such income would be
the net’ income or profits derived from the business. _

It will be seen that the result of the above proposed
amendments, if granted, will remove an objection raised
against the business assessment—yviz., that the earning power
of certain businesses is much in excess of other lines of busi-
ness, while the business assessment in both cases varies little,
if any.

Clause (f) of section 10, above referred to, should be wid-
ened in its scope and include all those not engaged in retail,
wholesale or manufacturing businesses, for instance, resi-
dent contractors, advertising sign painters, etc., not being
in such case incorporated companies.

It has also been brought forward that contractors resid-
ing outside of Ontario, who have been and are engaged in
large contracts and who are not now liable to assessment, ex-
cept in the slightest degree, and that is a business aSsess-
ment levied on the premises occupied by them, generally for
office purposes.. It is difficult to reach them by the assessor
and it may be necessary to employ a license fee. These con-
tractors are only temporarily with us, but are in competition
with our contractors and builders.

The same remarks apply to transient traders, who take
advantage of the holiday and other seasons of the year and
who escape taxation, although in competition for the time
being with our merchants who contribute so largely to the
expenses -of the municipality.

Exemptions.

In several of the American States, the basis of exemp-
tion, as provided by the constitution, is as follows:— !

“No man or set of men entitled to exclusive separate pub-
lic emoluments or privileges, but in consideration of public
services,”” The general provision of the legislatures through-
out the American States provides for a uniform and equal
rate of assessment and taxation. Tt is generally agreed by
authorities that perfect equality of taxation is unattainable
and, while this must be admitted, yet there appear cases
which, on their face, are manifestly unequal. It therefore,
appears to me that, in the exemption of private seminaries of
learning, such cases are properly assessable, inasmuch as
they_do not appear to grant public services.

There may be reasons advanced why such institutions
should be exempt. Reasons given in the past have been that
to tax such seminaries of learning would result in the clos-
ing of such schools and thus . extra burdens placed on the
general taxpayer by reason of the municipalities having: to
provide additional school accommodation. It was also argued
that these schools, wherever located in the province, were the
means of bringing a no small addition to the population with
‘a considerable purchasing power, which inured to the benefit
of the municipality.

My feeling is that the education now provided by the
people is all that the general taxpayer should be called upon
to pay for. The exemption of private seminaries of learning
for the year 1918 in this municipality amounts to $2,576,480,
and is ever increasing. Certain of them are able to purchase
valuable properties from time to time, in order to meet the
ever-growing number of pupils. One of them is shown as
having real property exempt to an amount of $233,648, an-
other $106,106. :

Those who can afford to send their children to these
schools can also afford to pay a slight increase in the tuition
fees and which will provide the taxes properly payable by
them, unless it can be proved that they are entitled to ex-
clusive public emoluments,

In sub-section 15: “The full pay of any officer, non-
commissioned officer or private of his Majesty’s Regular
Army or Navy or any pension, salary, gratuity or stipend de-
rived by any person from his Majesty’s Imperial treasury and
the income of any person in such naval or military service
on full pay, or otherwise in actual service.”” This sub-section
has been construed to include the private income of such
persons. This, as it would appear, should only apply to the
income derived from the services for which he has engaged.

There are other suggested amendments to the act, but
which will have to be submitted later. :

Before closing, I wish to say that there does not appear
to be any desire on the part of the general taxpayers for any
drastic reform of the present system of taxation. Our assess-
ment act was and is the result of special and well considered
thought and experience on the part of the Ontario Government
Commission and the special committee on taxation appointed
by the government. It has been in force for a period of 13
years and comparatively few amendments have been made.
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED

Whalen Building, PORT ARTHUR, Ontario

Canada’s Victory Loan
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Toronto, Montreal, New York and London: Eng., Exchanges
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A. H.Martens & Company

(Members Toronto Stock Bxchange)
ROYAL BANK BUILDING, TORONTO
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New York, N.Y. Chicago, Ill.

H. OHARA & CO.

(Members Toronto Stock Exchange)
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ROYAL BANK BUILDING, TORONTO

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

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

CANADA’S VICTORY LOAN

:% BONDS

Free of all Income or other Dominion
Taxes
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LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS
CALGARY CANADA

BOND AND DEBENTURE

CORPORATION
OF CANADA, LIMITED

Government and Municipal Bonds

UNION TRUST BUILDING - -  WINNIPEG

British Columbia Municipals
WE WILL BUY

CHILLIWACK NANAIMO REVELSTOKE
CRANBROOK NELSON ROSSLAND
FERNIE RICHMOND VERNON
GRAND FORKS VANCOUVER BURNABY

KAMLOOPS NORTH VANCOUVER POINT GREY SAANICH

We specialize in British Columbia Municipal Bonds,and have customers
for any of the above at market prices.

Royal Financial Corporation, Limited

Capital paid up, $566,220.32
703 ROGERS BLDG,, E. B. McDERMID,
VANCOUVER, B.C. Managing Director
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It is only lately, by reason of the increased wants of the
municipality, that special efforts are being made and sug-
gested changes in the act, by which additional revenue may
be raised, and there should be no reasonable objections td
these proposed changes if the same can be shown to be fair
and reasonable. ’

In the above remarks, I am not forgetting the claim of
those who coatend and insist that the act should be so amend-
ed that the improvements on land should be assessed at a
lower percentage of value than land. :

Single Tax Not a Success.

In my report to the city council, November 21st, 1912, on
this subject, I was obliged, after due consideration, to report
agiinst the proposition. I quote therefrom in part as follows :—

“Why should such improvements be €xempt from taxa-
tion? These very buildings, whether residential or other-
wise, are responsible (largely) for the present rate of taxa-
tion, rendering necessary as they do fire and police protec-
tion, schools, and, in fact, all civic services. If taxes are
removed from improvements, the municipality will be waiving
a large share of its income or, at least, will be in a very
uncertain position as to its actual revenue from taxation.
With land overtaxed, the city will become, in times of de-
pression, possessed of an asset but not producing revenue.

“It seems to me further that to exempt buildings (and
improvements) from taxation is, in a measure, to drop the
substance for the shadow and from past experience it would
seem to me wiser to hold what we have than to experiment
with an academic question which has not been tried out.
Cities which now exempt improvements can only prove the
wisdom of such system after a trial of prosperity and a period
of depression and until then it does not appear advisable to
make any change in the present method of assessing land
and improvements,’’

These statements were made six years ago. Vancouver,
a city of 123,000, as per census of 1911, was heralded by
single tax associations both here and in the United States as
a shining example of the benefits derived by the municipality,
through great building operations because of the total ex-
emptions of improvements on land. The improvements were
eliminated from taxation in 1910, although the value of the
improvements were shown by the assessor to be $53,515,205
and land $138,557,505. o

Now take Edmonton, a city as per civic census in 1012,
whose population was returned at 53,611, In this city, the
revenue from general taxation was based entirely upon land
values and from many enquiries made by me, the concensus
of opinion was largely in favor of the single tax.

This was also another city upon which many founded
their arguments that the single tax was entirely successful
largely because of building operations claimed to be due to
the single tax system. Why is Vancouver this year assessing
25 per cent, of the value of improvements? Why is Edmon-
ton this year, under the amendments to its charter, assessing
60 per cent. of the improvements and, likewise, an income
and a business tax? The answer, so far as Edmonton is con-
cerned, is shown in the following figures —

The net asses®ment for Edmonton for the year 1014 (its
highest point) was $101,283,070. Rate 17 5712 mills on the
dollar. For 1917, the net assessment was $100,017,000, Or a
reduction of over $90,300,000. The rate 26 /10 mills on the
dollar. Just for a moment let us see what the application of
single tax means to this city. The assessment of this city
for 1918 is as follows:—

Langd o yes oo R s S Y L e e $200,262,815
Buildings and improvements.......... 224,187,712
Business assessment ... i 63,253,254
1 T R RS SRR B S T 25,235,458

ORY e e o TR T Bk $602,030,230

$ 18,341,277

If land only were taxed, it would require a tax rate of
63 2/10 mills on the dollar to produce the same result in
taxes. It will be said that the reduction on the improvements
will be gradual to commence with, say by 25 per cent,, but
the final result must be met (while homeopathic doses are
being yearly administered), and it is the result that the muni-
cipalities are concerned with, In the meantime, the popula-
tion and the resultant expenses of civic administration are
annually increasing, and which are to be met with by a lesser
revenue due to the exemption of improvements,

At 30} mills on the dollar .........
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ONTARIO FARM CONDITIONS

Harvesting Satisfactory — Root and Tobacco Crops
Good—Recent Rain Has Improved Pasture

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

The frequent heavy rains early in September
have more or less delayed field work, but the well-soaked
land, so long hardened by dry weather, has been put in fine
condition for fall plowing, while pastures and late crops have
been given a new lease of life. The grain crops generally
have been cleared off in a most satisfactory way, although
here and there portions of a few fields remain out owing to
the wet. Meadows were never more in need of rain. Some
of the new seeding had died out from the effects of the long
drouth. Huron reports a good promise of clover seed.

Potatoes will not be up to the yield expected early in the
season, but are on the whole clean and presentable. Roots,
especially sugar beets and turnips, are reviving wonderfully,
as the rain has gone well into the soil. Bean harvesting has
begun, and promises a fair yield, although the recent heavy
rains may affect the color. Some corn has been knocked
down by the recent wet and windy weather. This crop has
had considerable late growth, and the stalks are rather
green and sappy, and some anxiety is being expressed as to
whether there will be sufficient maturity by the time frost
comes. Essex reports some tobacco cut, with tonnage light
and prices high. In Norfolk several carloads of fall and
early winter apples already have been shipped to the west.

A good deal of plowing is being done or is being ar-
ranged for. Some fall wheat has been sown, and now that
the rains have put the land in good shape for plowing, a wide
acreage should be got in. Lambton particularly reports that
farmers there are making every effort to plant as much fall
wheat as they can. Brant states that considerable winter rye
will be sown in that county. ‘Thrashing is proceeding
vigorously, and in many ‘cases field estimates are being ex-
ceeded. In the township of Sombra, in Lambton County,
several cases are reported of oats yielding 100 bushels an
acre. On several 1oo-acre farms in the same township, some
are thrashing from 2,300 to 2,500 bushels of grain.

Cattle and other grazing animals are picking up in con-
dition, with the much improved pastures. Veal calves in
Brant bring from 14 cents to 16 cents a pound. The prospects
now are that all classes of live stock will go into winter
quarters in good fit. Hogs are in steady demand, and in
fairly steady supply, at from $18.75 to $19.50 per hundred-
weight. The present demand for field help is now confined
mainly to experienced plowmen, who are hard to find.

FOOD CONTROL AND FOOD RATIONS '

~ Do_houscholders in Canada seek to evade the food regu-
lanqns? Are the merchants of Canada conniving at the
evasion of the food regulations? Let us see about that?

I'he main objective of the Canada Food Board is to
supply Great Britain and the Allies with vital foods. With
this in view food regulations are made, which, if respected
by the people of Canada, will enable Canada to keep faith
with the Allies on food.

Do the people of Canada want to keep faith with the
Allies on food? They do. Are the people of Canada keeping
faith with the Allies on food? They are.

To take any other position is to suggest that the people
of Canada would rather keep their pre-war food habits than
keep faith with the Allies on food. No true Canadian is
breaking the regulations of the Canada Food Board, for he
knows those regulations are made in order that Great Britain
and the Allies and the Canadian army at the front may be
sroperly fed. Who of us will eat what should be conserved
for the Canadian army at the front?

The hearts of the people of Canada are sound and in
this war to a finish. Food is a first-class munition of war,
and Canadians so view it. It will be time enough to go in
for rations in Canada when the people of Canada refuse to
conform to national efforts to conserve food for Great Britain
and the Allies and the Canadian armv at the front. When
that time comes, a policeman, not a food controller, will be
needed.
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KERN AGENCIES, LIMITED

INSURANCE AND INVESTMENT BROKERS
PROPERTIES MANAGED —VALUATIONS MADE
MOOSE JAW, SASK.

TOOLE, PEET & CO., Limited
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INVESTMENTS MADE. ESTATES MANAGED

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

CO-INSURANCE

Our Appraisal Service affords the only safe
method of estimating the amount of insurance
protection required under the terms of the Co-
Insurance Clause. It also insures the quick
and equitable adjustment of a firs loss.

The Canadian Appraisal Company
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HILL & KEMP, LIMITED
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A Newspaper Devoted to
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MIXED FARMING IN ALBERTA

Years of Experience Have Taught That This Plan is
Safest—Bankers Confident of Province’s Future

On August 27th, the Edmonton Board of Trade was ad-
dressed by Mr. Frank Pike, manager of the Edmonton branch
of the Merchants Bank. Mr. Pike referred especially to the
crop damage caused by frost in July. “These western
plains,” said Mr. Pike, “are the world’s great bread and meat
basket. They have been proved and tested, and our faith in
this country should not be tossed about by every breeze that
blows or every frost that freezes. As Sir Thomas Shaughnessy
has recently said in speaking of his belief in the future of

Canada: ““It is not inspired by love of country but by business
) sentiment.” We can give reasons for the faith that is within
us.

“Last week 1 drove through the Clover Bar district and
talked to some of its most successful farmers. Mr. R. P.
Ottewell has been there for 38 years. He has never before
seen a killing frost in July, and has never had a total failure.
Three or four times he has been partly damaged by frost and
was hailed twice, For 38 vears he has averaged from 30 to
35 bushels of wheat per acre. I also talked to Mr. Robert
Lindsay, who has been in the Clover Bar district for 20 years
and has never had a failure. These two examples clearly go
to prove what intelligent farming can do in this country;, but
I do not need to quote isolated examples. 1 can show, and
so can everv bank manager in Edmonton, hundreds of farm-
ers’ statements showing steady and substantial progress year
by vear,

“In the Camrose district Mr, Edmund Thompson has
been farming for a quarter of a century and he has mnever
missed a paying crop.

“What these good farmers can accomplish by scientific
and commonsense methods applied to their business, others
can do also if they follow their example. These men have
tested other farming countries, and they all say that this is
the best land ‘out of doors,” Let those who doubt it sell out
and go elsewhere. Two weeks ago at the Camrose fair I met
two farmers who had sold out when 1 was there ten years ago.
They had just returned from. the Western States where they
had heen farming, but they could never get away ‘from the
lure of that great big, broad land way up yonder,” and they
were back this time to stay.

“From a grain-growing standpoint, this is undoubtedly
an ‘off’ vear in ‘Alberta, and I do not wish to minimize the
results of the damage done by frost and drouth, especially
at a time when farmers were urged, for patriotic purposes,
to produce wheat. No doubt some of them allowed their
patriotism to cloud their judgment to a certain degree, and
they probably sowed more wheat in this district than they
otherwise would have done,

Mixed Farming Best for Alberta,

“Experience has taught that the road to success in this
country is mixed or diversified farming. This does not need
to be emphasized. We have learned our lesson pretty well,
and a crop failure now has not by any means the same dis-
astrous effect that it would have had a few years ago when
farmers’ notes nearly all matured on November 1st. If the
grain crop were good we had an income in the fall—the rest
of the year was a blank. Now we have an income of millions
every month from the proceeds of the sale of hogs, cattle,
dairy products, etc. Business is sound and good. Thig 15
not rosy optimism. It is the plain truth, 1 am sure, Mr.
Chairman, you will agree with me when 1 say that the bank-
ers view the prospect with nothing but confidence, based on
many years of experience Some of the farmers who would have
paid off their liabilities this year from sale of wheat will have

! to feed their frozen grain, and payment of bank advances, al-
though delayed, will eventually come from sale of fat cattle
and hogs, and in the long run I doubt if the farmer will be
very much worse off.
~ “The prosperity of this country, based on its agricultural
interests, 1s built on too solid a foundation for the bankers
to be in the least alarmed or their confidence disturbed. I
think that 1 can speak for all of them when I say that oir
policy is: ‘No deserving farmer shall suffer by lack of neces-
sary and reasonable accommodation ta enable him to carry
on, no feed to be wasted—mno unfinished cattle to be marketed,
and no economic waste.’
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“The first and paramount duty of a bank is to keep its
depositors’ money liquid and safe, and I know of no safer or
cleaner form- of investment than promissory mnotes sign€éd by
the farmers of Alberta, when represented by grain or live-
stock. Losses will be infinitesimal, and the banks by invest-
ing their funds in this way will be doing the greatest good
to the greatest number.

Banks at Service of Farmers.

“A general manager of one of our large banks has re-
cently said: ‘The support and development of the all-im-
portant agricultural industry along progressive and legiti-
mate lines shall continue to be at all times a cardinal prin-
ciple in the bank’s general policy. You may be assured,
therefore, that to our farmer friends the door of this bank shall
be ever on the latch, and in all and in every circumstance a
cordial welcome awaits them.” This, I believe, is the policy
of all the banks.

“After all, the drouth and frost has only affected one
year’s income, and that, comparatively speaking, in a small
degree. The capital represented by the great underlving
wealth, created by the steady, silent work of the farmers, is
absolutely unimpaired, and will show tangible results in in-
creasing revenues as the years goes by. Unfortunately, there
is a class of small farmer or homesteader that the banks can-
not help as much as they would like. Their assets are exempt
and their financial position hardly warrants unsecured credits;
but we have in this country a government whose premier is a
farmer, and whose minister of agriculture has been progres-
sive and enthusiastic in the interests of the small farmer.
They have not been afraid to step out from the beatén paths.
They have formulated a policy and enacted ‘such laws that
have bridged the gap, and have helped to place the small
farmer in such a position that if he takes advantage of his
opportunities he can almost at once place his homestead on
a revenue producing basis. I refer, of course, particularly
to the ‘cow bill,” which is doing so much for the small farmer
of this country.

“1 have been doing business with the farmers for a num-
ber of vears, and I would like to take this opportunity of pub-
licly expressing my unbounded admiration for their sterling
qualities. Tt is true that they grumble and complain occa-
sionally and are restive under any apparent oppression, but
these are some of the characteristics that have made the
British Empire what it is to-day. What I like about them is
their dogged persistence and determination in the face of
adversity. It is a good thing for us that the farmers are not
casily discouraged. If they are hailed or frozen out to-day,
in a short time their fields will be plowed for the next year’s
harvest. With such an example, what right have we business
men to; lack confidence or faith.

“Just a few words with regard to the future. Eminent
financiers and profound thinkers have given their forecast of
the conditions that will prevail after the war, and I do not
think any two of them have given exactly the same opinion.
1t is their privilege to differ if they want to, but I do not see
why we cannot, to a certain extent, figure it out for ourselves,
so far as Alberta is concerned. We can base our conclusions
on hard facts, and here are a few of thems

United States Market Opening.

“Within the last decade the United States has been trans-
formed from a beef-exporting to a beef-importing nation.
Ten years ago they were exporting $150,000,000 worth of
beef annually. To-day they are importing beef. I have been
informed from authentic sources that their beef cattle have
decreased enormously during the last ten years, and the aver-
age pri_ce of milk cows have more than doubled in that time,
and within the same period the population of the United
States has increased 2o per cent. The ranges of Mexico have

. been pretty well stripped of their beef supply, and, of course,

the countries of Europe are quickly using up their stock.
Foreign agents are now in the United States and Canada seek-
ing out high types of breeding animals with which to restock
the fields of Europe. Now, what does all this mean to us and
our mixed farming country? It seems to me that it clearly
proves that no matter what adjustments have to take place in .
the business world when the war is over, that the basic in-
dustry of Alberta—livestock raising—will hold its own for
vears, and that the farmers of this country will be able to
continue doing a profitable business all through the period of
adjustment. If we can keep our heads, cultivate habits of
thrift and economy, we need have no fear, and will undoubt-
edly continue to make.steady and substantial progress.”
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DIVIDENDS AND NOTICES

PROVINCIAL PAPER MILLS CO., LIMITED

Notice is hereby given that dividends of One and Three-
Quarters (13 7 ) per Cent. on the Preferred Stock and One
(1%) per Cent. on the Common Stock of this Company have
been declared for the current quarter, both payable October
1st, 1018, to shareholders of record at the close of business
September 15th, 1918.

By order of the Board.
S. F. DUNCAN,
Secretary-Treasurer.
Dated Toronto, September 7th, 1918.

THE CANADIAN CROCKER-WHEELER CO., LIMITED

DIVIDEND NOTICE
The directors of the Canadian Crocker-Wheeler Company,
Limited, have declared a One and Three-Quarters per cent.
(13 7 ) dividend on the Preferred Stock of the Company for
the three months ending September 3oth, 1918, to share-
holders of record September z2oth, 1918. Also a dividend of
One and Three-Quarters per cent. (13% %) on the Common
Stock of the Company for the three months ending Septem-
ber 3oth, 1918, to shareholders of record September 20th, 1918,
The stock books will be closed from the 20th to the 3oth
of September, both days inclusive.
Cheques will be mailed to shareholders on September
soth, 1018.
By order of the Board.
L. R. GRIMSHAW,
f Secretary-Treasurer.
St. Catharines, September 4th, 1918.

DOMINION TEXTILE COMPANY, LIMITED
NOTICE OF DIVIDEND

A dividend of one and three-quarter per cent. (1% %) on
the Preferred Stock of the Dominion Textile Company, Limit-
ed, has been declared for the quarter ending 30th September,
1918, pavable October 15th, to shareholders of record Septem-
ber 30th, 1918.

: By order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 4th September, 1918.

DOMINION TEXTILE COMPANY, LIMITED
NOTICE OF DIVIDEND

A dividend of two per cent. (2%) on the Common Stock
of the Dominion Textile Company, Limited, has been declared
for the quarter ending 30th September, 1918, pavable October
18t to shareholders of record September 14th, 1918.

By order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 4th September, 1918.

THE RIORDON PULP & PAPER COMPANY, LIMITED
PREFERRED STOCK DIVIDEND NO. 25.

Notice is hereby given that a dividend of 13{ %, (being
at the rate of 77 per annum), on the Preferred Stock of this

Company, has been declared payable September 3oth, 1018,

to shareholders of record at the close of business, September

_ 25th, 1018.
. By Order of the Board,
F. B. WHITTET,
Secretary-Treasurer.
Montreal, September 12th, 1918.
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PENMANS, LIMITED

DIVIDEND~NOTIGE

Notice is hereby given that the following dividends have
been declared this day for the quarter ending October 31st,
1918, one and one-half per cent. on the Preferred Stock pay-
able on the 1st day of November to shareholders of record
of the 21st of October, 1918, and one and one-half per cent.
(1}47) on the Common Stock payable on the 15th day of
November to shareholders of record of the sth day of Novem-
ber, 1918.

By Order of the Board,
C. B. ROBINSON,
Secretary-Treasurer.
Montreal, September 16th, 1918.

CANADA CEMENT COMPANY, LIMITED

ORDINARY SHAREHOLDERS

DIVIDEND NO. 10
Notice is hereby given that a dividend of 1% % for the
three months ending September 30th, 1918, being at the rate
of 67 per annum on the paid up Ordinary Stock of this
Company has been declared, and that the same will be paid
on the 16th day of October next, to Ordinary Shareholders
of record at the close of business September 3oth, 1918,
H. L. DOBLE,
Secretary,
Montreal, September rz2th, 1918.

Central Canada Loan @ Savings Co.
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO AND
ONE HALF PER CENT. (2} p.c.) for the three months
ending Sept. 30th, 1918, at the rate of TEN PER CENT.

(10 p.c.) per annum, has been declared upon the Capital
Stock of this Institution, and the same will be payable at
the Offices of the Company, Toronto, on and after Tues-
day, the first day of October, 1918. The Transfer Books
will be closed from the 16th to the 30th of September,
both days inclusive,
By order of the board,
E. R. WOOD,
President.

BENEFITS OF THE PANAMA CANAL

The United States government this fall will move far
western wheat by way of the Pacific and the Panama Canal
instead of across the continent by rail.

The plan is prophetic. While the Atlantic and the gulf
feel the changes occasioned by the Panama Canal, it is the
Pacific ports that actually realize the transformation. There ¢
is not a value upon the Pacific Slope that has not been en-
hanced by the canal, as there is not a cost of western pro-
ducts in New York that has not been favorably affected.
And this influence is extending back from the Pacific into
Montana, Idaho and the Rocky Mountain region generally.

British Columbia and Alaska also feel the benefit. The
shipvards of the Pacific are quite as good for the purposes
of this war as those of the Delaware. But for the canal the
launchings at San Francisco, in the Columbia and Puget
Hound would not have been, and Schwab would not have
rejoiced Independence Day in the feats of ship construction
on ‘“the coast.”” Germany diligently prepared for war for a
generation, but the United States forestalled her by a con-
struction that will do much to thwart the Kaiser’s plans im-
mediately, and to prevent German aggrandizement hereafter.
The canal as an engineering feat took the popular imagina-
tion for a day. Now it is accepted as an ordinary fact, like
the Great Lakes. But the canal operates every day and more
and more. It is a tremendous factor in the life of all the
globe.
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WINNIPEG RAILWAY DISAGREEMENT

Company Not Able to Grant Increases Asked for, Says
Manager—Increase Will Necessitate Higher Rates

_During August the employvees of the Winnipeg Electric
Railway Company presented demands for an increased wage
scale. These demands the company refused to meet. In
explanation the manager of the company, M:. A. W. Mc-
Limont, has made the following statement to 7 he Monetary
Times :—

“We are in receipt of a demand from our motormen and
conductors for a very large increase in pay. The demands
they make upon us, effective September 15th, are as follows:
For the first three months 47 cents per hour. For the next
nine months 55 cents per hour. Thereafter 6o cents per hour.
And overtime to be paid for at the rate of time and one-half.
Their present rate of pay, as fixed by existing agreement, is
as follows: First six months 30 cents per hour. Second six
months 32 cents per hour. Second vear 33 cents per hour..
Third year 35 cents per hour. And 39 cents per hour for
fourth year and succeeding vears of continuous service with
the company. ¢

“The company’s position in reference to this demand is
that it is obliged to refuse the same for three main reasons:
(1) There is in force an agreement effective from May 1st
covering the rates of wages to be paid motormen and con-
ductors up until 3oth April next. (2) The rate of wages
asked is entirely exorbitant and exceeds the rate of pay re-
ceived by men in similar employment and under similar con-
ditions and leaves mo alternative to the company except a
refusal. (3) To accede to the demands would mean imme-
diate bankruptcy of the company.

“The principal reason advanced in support of the claim
for increased pay at this time is increased cost of living.
Upon examination it is apparent that there is no relation
whatever between the increases demanded and the ingreased
cost of living. The pay demanded represents an increase of
approximately 6o per cent, The cost of living has not in-
creased more than 2 per cent. since the agreement was enter-
ed into,

“From the financial standpoint, the company is utterly
unable to meet the demands, At the present time our revenues
are scarcely sufficient to pay our expenditures., The increase
represented by this demand alone exceeds half a million dol-
lars annually and this affects only one class of our employees.
It must, therefore, be obvious that to attempt to meet these
demands, together with the great increase in cost of material,
freight, fuel, taxes and everything entering into the cost of

service to the public, would mean immediate bankruptcy to °

the company,

“This is a case, continued Mr. McLimont, where motor-
men and conductors are using mailed fist tactics by the veiled
threat in their application for a board of conciliation when
they state that the application is strictly conditional upon
the board being appointed, investigation completed and report
submitted not later than the joth inst. I,

“The government has granted a board of _copmhatlon.
Mr. R. S. Ward, a prominent labor man of Winnipeg, has
been appointed to act for the conductors and motormen, and
Mr. Isaac Pitblado, K.C., for the company.

“T think when a board of conciliation, created by the Do-
minion government, is given the power to say what wages
shall be paid by this company to its motormen and conduct-
ors the board should also be charged with the duty of saying
where and how the company is to obtain the necessary reveénue
to meet the increase, otherwise the labor of the board will be
lost because it is not possible for this company to meet any
substantial wage increase out of its present revenue.”

HUDSON BAY COMPANY TO SELL LANDS

It is understood that the Hudson Bay Company will com-
mence an active campaign to dispose of some of its lands
in western Canada. Since 1915 there have, of course, been
very few sales, and the prospective increased taxes makes
the sale of the land more urgent, There is, moreover. a fe=l-
ing that the large holdinzs of the comvanv. together with
similar holdings of other corporations, might b= taken over
by the Dominion government for the purpose of settlement.
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ALLIANCE OF AMERICA AND JAPAN

t

Relations of America and Asia are of Great Importance
to Canada

Clark University of Worcester, Mass., U.S.A., has just
published an article with the foregoing title, written by John
Stuart Thomson (who was born and educated in Montreal)
author of ‘“‘China Revolutionized,”” ‘“The Chinese,” and other
books. It will be recalled that in his articles written for 7 ke
Monetary 7 imes Annuals of 1917 and 1918, Mr. Thomson
said: ‘‘Japan should be brought in to the full as one of the
world’s policemen. . I urge the use of the safe
Pacific lanes; the prompt use of japan’s full army force to
maintain Russia; with this force, to crack Austria, and en-
courage Hungary, Bohemia, Poland and neutrals to join the
Allies.”’ .

The Kingston ‘British Whig”’ of May 12th, 1917, said:
“‘Stephen Pichon, France’s foreign minister, and John Stuart
Thomson, are the two leading publicists, who from 1914 on-
ward have recommended that Japan’s armies be brought in.??
T he Monetary 1'imes Annual for 1918, page 103, said: “From
1809, Mr. Thomson has sbeen primé mover of a propaganda
in the world’s magazines to bring about a permanent naval
defensive alliance of the English-speaking nations and
France.”

In this important article published by Clark University,
Mr. Thomson urges that Japan be definitely added to these
Allies. He covers the whole war, and after-the-war features
of the case, with regard to reclaiming South Russia’s coal
and iron mines from Germany; the transportation of fifteen
Japanese divisions via Canada to the western front; the use
of Japan’s ships to bring Australian supplies to the western
front; Canada’s and America’s ‘share in China’s and Siberia’s
railways, mines and other franchises; America to back
Japan’s armies on the eastern front with billions of money ;
an arrangement to reclaim Bohemia, Bulgaria, Roumania,
Poland, Russia, Hungary, for the allied side. =~ Mr. Thomson
says: ‘“‘Nippon, America, Canada and the Allies must redeem
Siberia and Russia by conscription.for civilization.”’

As The Monetary Times pointed out on April 13th, 1917,
Mr., Thomson was the first publicist in the United States to
urge the United States, as early as January, 1916, to lend
Britain twenty billions to finance and win the war. Mr. Thom-
son’s articles in the “American Exporter,’”’ of New York, and the
“Gateway’ magazine of Detroit, Michigan, October, 19143
Newark, N.J., ‘“Call,” August 23rd and 30th, 1914; Troy,
N.Y., “Budget,” August 23rd and September 2oth, 1914;
Peking, China, ‘““News,” September 18th, 1914, were almost
the first written in the United States and Peking, in favor of
the Allies’ cause against Germany; since which time, as
pointed out on page 42 of The Monetary Times, August 16th,
1918, Mr. Thomson has been a consistent propagandist for the

~ allied cause.

UNITED STATES CROP ESTIMATE
According to the annual crop estimate of the Conti-
nental and Commercial National Bank of Chicago, the yield
of wheat, barley, rve, bay and cotton is greater this year
than for 1917, but the production of corn, oats and potatoes
has fallen off. Their estimate of the 1918 crop has just been
made public, and the figures are as follows:—

1918. 1017:

Crop. Bushels. Bushels.
Wheds i anismnuys ; 009,177,000 650,825,000
COPn L2 L TRy . 3,106,656,000 3,150,404,000
RS 5 e . 1,402,731,000 1,587,286,000
Baglewsis oot 223,183,000 208,975,000
L) R RN e 74.000.000 60,145,000
Al cereal . v 2. 5,690,756,000 5,666.725,000
Potatoes = v i ey 300,320,000 442,536,000
Hay (tame), tons ..... 73,232,000 70,528,000
Hay (tame and wild),

o e R R Ty ooyt S ST b AR
Cotton, ‘baleg - ..iva 14,033,000 10,040,000

They add that, owing to damage by hot, dryv weather
since these figures were gathe»d there has been considerable
deterioration in both corn and cotton, sufficient to warrant
reducing above estimates 150,0c0,000 bushels of corn and
2,000,000 bales of cotton.
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MANITOBA CROP ACREAGE

Dominion and Provincial Departments of Agriculture
Issue Joint Statem.nt This Year

The official figures as to crop acreage in Manitoba were

" announced on the gth inst. by the Department of Agricul-

ture. In previous years the Provincial government and the
Dominion government have each compiled independent figures
as to crop acreages, the figures published by the province, in
almost every case, being higher than those published by the
census and statistics office at Ottawa.

This year in the various provinces of Canada a plan was
followed which gives one set of figures for mutual use by
the Dominion and Provincial governments,

In June cards were circulated through the schools. These
were filled in by farmers and returned for compilation. Each
farmer reported upon his own operations only. In this way,
it is believed, accurate figures have been received for that
proportion of the farmers who reported.

The Dominion census of 1916 places the number of farms
in Manitoba at 46,623, and this number was used as a basis
for calculation. The number of farmers who actually reported
upon this season’s acreage was 17,808, which is a little less
than two-fifths of the fotal number. In making this com-
putation it was assumed that the crops of farmers. who did
not report would average equally with those who did report.

For purposes of more detailed information, the province
was divided into five districts as follows :—

All east of the principal meridian (which runs 12 miles
west of Winnipeg) constitutes the eastern district. The re-
mainder of the province is divided into south central, south-
western, north-central and north-western districts by two
straight lines, one running westward from the principal meri-
dian between townships 11 and 12, cutting through Portage la
Prairie and Elkhorn, the other running north and south across
the province between ranges 15 and 16, cutting the village
of Holmfield, passing just east of Camp Hughes, west of
Neepawa, along the eastern edge of the Riding Mountains
and just east of Lake Dauphin.

The figures for last year and this year are set below:—

Dominion & Dominion Provincial
3 provincial  estimate, estimate,
Crop. estimate, 1918. 1917. 1917.
Acres. Acres. Acres.
S awheat .l 2,734 3,860 3,000
Spring wheat’ ........ 2,080,068 2,445,000 2,850,353
PR TYe- L FIROTg 5 s e 54,747
BOEIRE TV bl IZ0AR0 = TRt 25,866
Fall and spring rye
aIned ek S e BEIOO0 ke e
BRI e s 1,714,804 1,500,000 2,230,005
S AR e SRS 1,102,065 708,000 1,270,724
U e R S e 107,061 16,300 63,603
R R R G P01 JEtt s e 3,888
Other grains ....:.:. SO0 i o A
IROERLOeE o, i 45,000 34,400 66,084
s PR RS SRt 9,900 2,500 16,582
Ll ) R I§f34o 9,800 34,100
0.
L S e TR T R W L L TR R S UL S SR
e e S S G S o LR e e P e SR L il
N R SR O, 10,98 O e R
BRI v 2OREB00 e S b b R o
Uy L At R B 12 BT K E Rt e KA el g
TR e e e A F2L0a8: T s A e e
R e SR EEDR e e S Sy e
T S M 3R BT A P S e e

Following is the way in which {he principal crops are
divided among the various crop districts:—

North  South  North South

Crop. Eastern. Central. Central. Western. Western.
Acres. Acres. Acres. Acres. Acres.

ing wheat 403,302 356,302 773,323 653,234 704,807
IS«‘E{I Eve ¥ 19,217 2,808 60,520 10,377 22,088
Spring rye 5,718 . 30,160 45,320 10,655 33,570
Dabe o 68,264 224,088 405,664 450,001 416,077
Betley. o 101,037 132,140 201,471 242,412 245,905
s Uy R R 35,488 0,604 28,772 11,871 22,136
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ANNUAL REPORT

The Quebec Railway, Light, Heat
and Power Co., Limited

FOR THE

Fiscal Year En‘dlng 30th June, 1918

Submitted at the Annual Meeting held in Montreal on the
10th September, 1918

The Gross Earnings from Operation for the year were
$1,797,852.83 as compared with $1,832,031.93 in 1917,
being a decrease of ;

$34,179.10

After adding Miscellaneous Income of $230,088. 32,
makes a total Revenue from all sources of :
$2,027,941.15
being a decrease of :
$34,951.58

The Operating and Maintenance Expenses were
$1,235,724.33, as compared with $1,155,069,25 in 1917,
being an increase of :

$79,755.08

The fixed Charges and Taxes amount to $696,909,92
leaving a Net Surplus of :

$95,306.90

After making provision for obsolete cars on City
Strest Railway Division and portion of Storage Battery
installed in Queen Street Sub-Station, there remains a
total at the Credit of Surplus Account to date of :

$753,091.17

Statements of Assets and Liabilities at 30th June, 1918,

’ ASSETS
Investments, Stocks, Bonds and Interests in
OLMER VOrPOrRBAGS ..........0nvisniunssioons $19,193,017 70
REQOBNEY IPORMIE s -« 565 v s anmnn v s Tev e 1,611,600 00
Advanced to Controlled Companies for Con«

kot cod B o AR OIS R T 1,635,727 8%

General Construction, ete. 527,899 28
Cash on hand and in Banks .. ........... sesaine 97,056 88
Accounts and Bills Recelvable .. ............. 676,208 09
Stores and supplieson hand.................... 2A7,648 27
Prepald Expenses, e8€......... ....covvvieeenn. 13,937 36
_!5?3.913.“9 40
—
LIABILITIES
Capltal Stoek. ........oo00 o.uus.. $10,000,000 00
Less: Unissaed. ,.... ..., ..... 500 00
— $9,999,500 00
i o (RS PR SO e R SR 14,600,000 00
Less: Inescrow 1o
redeem bond- of
subsidiary Com-
panles,.. ......... 83,679,000 00
Less Cancelled . . ., 144,000 00
i . S 000,008 00
10,797,000 00
I IRTRMAE. L e 211,649 06
Aceounts Payable, ete, .. 558,937 19
et A A I i 530,115 81
AOURNOR TIPSR 55007 0 st sns e s e 2 109,738 23
Deferred and Unelalmed Interest ..., .. ... 826,843 50
ABEXROR CIMBPROR. . .. i cointionesrcsrssiviosominins 67,944 32
General Suspense and Reverves ........ ... ... 88 255 12
2 S T Y SRR A R O S R i 753,001 17
$23.973,069 40
—
Certified correct : <
(Signed) C. A. LAVIGNE,
(Signed) H. G. BOSSRE, Director.
Comptroller. :
(Signed) A. E. LABELLE,
Director.

Quebec, 28th August, 1918.

The Accounts of the Company have been duly audited and cer-
‘niaﬁedt to Iby Messrs. P. S, Ross & Sons, Chartered Accountants.
ontreal.
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Montreal and Toronto Stock Transactions
Stock Prices for Week ended Sept. 18th, 1918, and Sales.

Montreal figures lied to The Monet.

St. Sacrament St., Montreal. Toronto quotations '’ and interest.”

y Times by Messrs Burnett & Co.,

Montreal Stocks Opened | Closed | Sales
T RS P SR R A R e com 43 Sk
Ames-Holden - 26 L
Asbestos COrporation ... ..coovivaivivieinisrnisnanesiey Sons 110
o e b4 58 207
Bell TelephOne. «ovv «vvevurrrsrnissasanns § sasnsassicns 120 s b 106
British Columbia Fi 504 Y65k 2
Brompton . .ouivsrssessissrarssrssssssssnissnsrsiareiines 6u 5 570
Brullincz:. ................... agl g 1479
Canada Car.....c.... i
W gy yainel b o6} 814 480
Canadian ConVerters. .. ... ..ot imurstrisransesssiaress i3 4i 15
Canada Cement.....oooiiviiriaiiumrrimniinain 6i 67 295
e SR TR A R S 91 Y4 75
Canada Cottonu ......................... 6Y A 10
Canadian Rubber........... oasy e 1
Canadian Pacific Railway. . 165 1623 10
glnnghg l.ocon;?tilvj ...... e m lS(l)?l
anada Steamship Lines....

L o LS zgi 76 608
Can. FOrgings........ooou ‘2% 206!“7 598
Canadian General Electric. 101% Sase 35
Cons, Mining and Smeltini 20 ;‘0’
Dominion Bridge .. 1
Dominion Canners conn i b b o sns
Dominion Iron. ... i 7 136
Dominjon Steel C 62} 62 830
Dominion Tcxtnlc ........ 96 954 u%
FHAILOP@BL . « o v vvae vasoreesstns sntasasnsnessnssnsnnsssssss Lo 34 70
Howard Smith Pnpar aW i3 tonistaanyane s viteeendn 65 16
IREOE, CORL . oo vvssssosbissvseasipsnpesbutssaseisns’ arvwnsa
Lake of the Woods MIllIng .....coooeiniveiiimeos 153 150 20
Laurentide Co..vvevrisrrarriirrssrsessssrsovosrsesans 180 1763 1000
Lyall Consti.oouvs ous !
MACAONRIA . . o vvevv. sarasnn voiv sesenssinrsnssnte sasvans ‘20 e 60
Maple Leaf Milling. .... .c.cocivernens srvinaninens 127 126 1165
Montreal Tramway osion
Price Bros........ovoiviiiisrisaiesnsirsiiisiosmiiinisine 188
Montreal Light, Heat and Power..... P O AL H =S 884 884 3105
Montreal Cotton. .....oovvine vivsianees 59 87 sg
Ogilvie Flour 11| T S S D SO 200 180 20
Montreal Loan & Mortlnue ...... Sy 2k 2
Ontario Steel . ......ocoiriariiiiir vees 43 323 275
Ottawa Light, Heat & Power......... S 4
PONMANS .. v vvirsrrssrasssssinnss 50

" Riordan Paper 1174 gg
Quebec Railway, Light, H 18} 17 125
BCOHIR i vviiiiiinn ceve Wi 03'3
Shawinigan Water & POWEr. .. oocoivaninmnnnnss s 1163 | 1164 632
Sherwin-WIlIAMS. . coviiieiierairansiinieny eaa Y i
Smart Woods
lpunlu_l'.l River.

© OF CAORAR. 1vvvvs + wovensirennniniuines onny] 72 7 1803

Steel Co. (ot o) A b AT (3 e - 383
S§t. Lawrence P‘lour MRS, oo svenonisneeconsvnisnng o0 89 1980
TOOKE . ¢ v vsnersanussarsensianentinns
Tucken case 2
Toronto Rallway. . .....s 60 S 5
Wabasso Cotton. . ..oooivee 56 . 5
Wayagamack .....coovevia 50 p 85
Winnipeg Railway .... ,
WOoOodS., .oooivienisis Qi v voss
Bank of Commerce. ... A : 29
Bank of Montreal. ... ceen 210 . 90
Bank of Ottawa ... ...ooovves 201 3 ewe
Bank of Toronto........oocooees Bl . “hs
Bank d'Hochelaga.......... ¢ o 7
Banque Nationale.......ccooooiis . s
Bank of Nova Scotln ............. 2 ont
Dominion Bank.......... b '3
Merchants Bank........... 167 ¢
Molsons Bank..........ccoe s
owal. . Lt 208 3

uebec Bank.. ok ip “rs

nion Bank. .. 15
Albnton ............................................. 70 ; 160
Canada Cement............. 5 o6y | 5100
Canadian Conlolldatcd Rubber. 3000
Canadian Cottons 81 s 10000
Cedars Rapids......coooiiiiiinie 82
Dominion Coal..... 0
Dominion Cotton Gee 0
Dominion Iron and Steel..... .. ... 88 1000
Dominion Textile...... TR b PR 06 2500
Inter, Co send
Lake of Wood| Milling....... 100 4000
Lyall Construction Co.......... T e
Montreal Light, Heat & Power
Ogilvie. - sees
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Montreal Bonds (Continued) | Opened| Closed | Sales
Quebec Railway, Light and Power.......coocoieeniaienss 60 58 2400
RIONION, S 500050 deny o s buvvon taeens sy W d
Steel of Canmda ...coasvivess e 43 1£00
l;irst lgogzin{ot; w‘-;; Lol:;:. ‘ e Ginie 2&5%
econd Dominion War Loan e e
Third Dominion War Loan.. 943 943 | 23800
Wabasso Cotton .............. 84 ceen L
Wayagamack...coviovaueiar-ve ooasssaranenss 3o
Toronto Stocks Asked | Bid Sales
Ames-.!-]olden ................ Py 20 EET
American Cyna 5 ' “ F 3k
Bell Telephone P50 ¥ "o
Barcelona 1z L3 55
British Co! ) 25
L e D R A B P o) 108 434 | 136»
Cangdg.!srga ............ W 184 5
Canadian Car & Foundry o 36 Y e
; pref. 505 844 125
Canadian Canners ipesr el i 2
.pre e
Canadian General Blectm: S e e e e T ik Il 48
.................. cum div.pref.| =~ s
Canada Landed & National Investment.......ccovvvveess 1483 R e
Canadian Locomotive........ooineees ol a7 6o} 15
Canadian Pacific Railway.. R b
Canada Permanent........ccovvuees ke 164 b
Canada Steamship........ e Suee 16% 164 8§95
S AR T oy welie b o e b ibg T5% 252
R S e e [
I L T ey ydd ud .2 18
City, Dairy.....coooeiinnnnns i v er 1
Coniagas. .. .. .. by wais
g:nhderatl%n Life i W
nsumers Gas. "o
Crows Nest ., .. 1:% ‘fg
Crown Reserve 10 :
g5 1
3 an
Dominion Steel R
Duluth Sup.......... 5 SR A 7
ectrica velopmMent. .o cvisiassians’ pre
FoN.Burt oo e RIS vy
........................... pref 843 ot b
Hamilton Provndent ............ 133 ‘15
l-Ll.urlgn & Erie.. e A sl S R v e e v 0 com, e
"L ROBC. . vt vesiisnrsocssadnsnasrgshansenssinnsssonns com. 51 2901
Mackay, Compnnlel ................ % 73 3?&';
e S S oyl 64 15
Maple Leaf Mll!ind. SN 5.0 T DA Bl xa o soslanis S5 bmaiwrsani o oo 127 1254 1.0
2 s wen s b arr Seadn N Ehbme pref 98 VA hs i
MexiCan Lo & Pic.siiceeisiiovosmansnossssneasssssadsneiss *
Monarch....... R RT R PR R T 45 :
; e e R A T pre! & vi
Nat, 8, Car . cooriiiiiiutit i fg Y 2
................. pref 40 37 65
NIpissing..iccooieeeiorniiorsscrisonssivnsiisisisiseicacss 900 875 100
Nova Scotia Steel......oooviiiiiiiiiniiiiyin. oo 67 ({1 30
srdees cights) . . 1 ceee
Pacifig Burt. . ....coovviviiiiniiii i, aay 3 it phs
Prov. Paper.. Z-,(7)i ‘95
a:mlanl. ok 814
roleum £ 1375 - L
Porto Rico K885
Quebec L, H. & ‘19" 18
Russell Motor.. 85 82 90
aog | b6 35
Snwycr.-.Muny 15 st 25
. 40 vene o
L T G R R R e DO 108 90
BOIGILEED o s iersioniiunpisanensvnosssvnbansss e soys e w Ny 2g
Cons. BOOGIerS. . . . iooisiiusinaisais s vevesossios dnnsinnss ‘943 Vard
Standard Chemical. . ...ovverimerriiiiii e, 20 173
......... 67 .ue
...... 72i 713
97 463
...... 30 26
..................... 200’ -
Toronto RAIWAY . ... - b A s I e 60 ‘o 3?
Trethewey S. Mines.......... 28 26 500
MUOMOIEE . . covisiiisossieitaes 30 25
Wlnnim Blectric. ... «coverrarnsiiasnivases 48 vess g
N P I PR AR TR b e 16 443 95
Blnk of Commerce ....... veaes 1854 | 188 1
Bank of Ottawa...... . PSR PR PR R 201
Bank of HAIEOR . .. 5.0/ iods Vs vu osies Sanh dfoss 188 i 12
Bank of Montreal..........cciooieiiieironnoasses B
Bank of Nova Scotia......... 248 R
Bank of Toronto............. 187 bors
Dominion Bank .............. 202 S
Imperial Bank............. 185 .. 12
léhrcl‘n;tukaank..... %
oyal Bank ........ 208 aeen 8
Standard Bank.. 200 2aes .
Union Bank...... et L b2
Toronto Bond ;
Canada Bread........coccoaieeinnssonranssssssonasisintee 90 89% %
Canada Cement.... Ao IR o
Canada LoCOMOtIVE ... .cvvverrresnsrnsssrsrsss s aianes 90 :
Colonial LLORM. . vovvurernreninsiansesassnmssessssasirscass Sk %
Blectrical Development.. ... .c.ocvvmarriersmmiiraiioins 85 843 41
PENMANS . .coovvevessasasssosssassssssissensssrassnnses N 85 i3
Porto Rico... v naeaasilebsaguiansaiesesniay
gaoracl;lo ..... !cd R R “ A
tee mpany of Canada.........ccooomiomeiiiiiiannis.
First W‘nhl,- Lol;:: ............ 4 ggf gg} ggggg
Second War 55 oet e TP |
Third War Loan .......c.et s vanakbeissedaeiy vy Fochasnt g 94 35500
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NEW INCORPORATIONS

Three Companies With Capital of $1,000,000 Reczive
Charters

The three largest companies incorporated during the
past week were the Aspen Grove Amalgamated Mines, Lim-
ited, Merritt, B.C.:; the Canadian Feed Manufacturing Com-
pany, Limited, Montreal, Que., and the Canadian Tire and
Rubber Company, Limited, of Toronto, all with capital of
$1,000,000.

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

Chilliwack, B.G--Homc-Makers, Limited, $100,000.

Prinze Rupert, B.C.—Queen Charlotte City Mills, Lim-
ited, $49,000.

Merritt, B.C.—Aspen Grove Amalgamated Mines, Lim-
ited, $1,000,000.

I.lstowel, ont.—Hackings, Limited, $100,000; C. B.
Hacking, E. D. Bolton, J. W. Bernie.

Edmonton, Alta.—B. ' Friedman, Limited, $50,,000; B.
Friedman, H. Friedman, M. I. Lieberman.

Quebec, Que.—Goulet and Belanger, Limited, $20,000;
E. E. Goulet, L. A. Gaucher, F. E, Brousse.

Yarker, Ont.—Yarker Manufacturing Company, Limited,
$250,000; N. G. Guthrie, R, Blake, W. S. MacCauley.

Dunnville, Ont.—Haldimand Machine Company, Lim-
ited, $40,000; G. H. Orme, T. J. McCutheon, R. Bradford.

Victoria, B.c-——qumion Transportation Company,
Limited, $10,000; Dominion Carton and Printing Works,
Limited, $35,000.

Winnipeg, Man.—Peerless Sales and Construction Com-
pany, Limited, $20,000; J. W. E. Armstrong, E. B. Lindsay,
A. McDonald, Turner Tractor Sales, Limited, $5,000; A. M.
Doyle, A. J. Costigan, E. N. Dolmage. Ronald-Smith Culti-
vator Company, Limited, $20,000; A. B. Ronald, J. W, Boyd,
W: J. Donovan. G. R. Bradley and Company, Limited, $20,-
ooo; B. C. Parker, C. A. Crawley, M. Hetherington.

Vancouver, B.C.—Atlas British Columbia Timber Com.
pany, Limited, $20,000; Pacific Smelting Company, Limited,
$10,000; Great North-West Motors, Limited, $25,000; Ruby
Creek Land and Log Company, Limited, $10,000; Economv
Meat Company, Limited, $100,000; Cedar Cove Operations,
Limited, $10,c00; Flathead Syndicate, Limited, $10,000:
British Columbia Wood Turners, Limited, $10,000; Shatford-
Stevens, Limited, $10,000; South. Vancouver Shingle Com-
pany, Limited, $10,000; W. A. Brown, Limited, $50,000.

Montreal, Que.—Senneville Development Company, Lim-
ited, $20,000; E. W. Westover, E. G. Place, G. W. Rowell.
Oliver Motors, Limited, $20000; H. Reider, C. G. Ogden.
Lewis-S, Jaslow, $20,000; R. Chenervet, A. Moisan, J. Kel-
lert. Swittsure Steamship Company, Limited, $24:000; T.
Robinson, A. J. Gutreich, W, J. Ryan. Can Bec, Limited,
$500,000; E. Brossard, A, Forest, A. Lalonde. Canada Chemi-
cal Works, Limited, $50,000; R. O. Growthe, J. E. Prevost,
H. F. Fortier. F. E. Smith, Limited, $20,000; G. V. Cousins,
E. W. Westover. Canadian Feed Manufacturing Company,
Limited, $1,000,000; J. R. Smith, H. J. Sterling, G. G.
Reiger. ”

Toronto, Ont.—Braoeside Lodge Sanitorium, Limited,
$60,000; G. A. Archibald, C. G. French, W. J. McKenna.
Gratton, Limited, $40,000; R. D. Hume, A. J. Sneath, M.
G. Kennan. Keen Fair Construction Company, Limited,
$40.000; J. W. Bicknell, W. B. Sturrup, J. S. Duggan. K.
and S. Canadian Tire and Rubber Company, Limited, $1,-
000,000; W. H. Cook, G. W. Home, V. W. Meek. A. F.
Schnaufer Company, Limited, $400,000: J. M. Bullen, N. S.
Robertson, W. Levy. Porcelain Products, Limited, $40,000;
L. M. Summerville, E. G. Long, A. ‘Mearns. Workmen’s
Book and Publishing Company, Limited, $40,000; J. Staf-
anitsky, G. Demeduck, S. Aronetz. Dominion Flax, Limited,
$50,000; J. Wellington, N. . Caudwell, D. A. McCrinnon.
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RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Bow Island, Alta.— September 10—The Empire Elevator,
owned by E. C. Ludtke., was destroved.

Halifax, N.S.—September 12—The Royal Bank building,
at the corner of Buckingham gand Barrington Streets, was
damaged.

_ September 14—The dock pumping house, boiler-house,
Alr compresser structure and the old machine shop at the
Halifax dock and shipyards were destroyed.

Hamilton, Ont.—September 16—Auto garage of J. Lamp-
man and Sons on Queen Street South was damaged. Caused
by tire vulcanizer becoming overheated. Estimated loss, $s50.

Montreal, Que.—September 12—Building of T. P. Qakes,
709 St. Catherines Street ‘East, was damaged. Caused by
dropping of lighted match. Estimated loss, $62,000. Insur-
ance carried, $25,000.

Newcastle, N.B.—September 9g—Barns of Clement Ryan
and Grossman and Sons were destroved. Estimated l0ss,
$1,000.

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Britannia Bay, Ont.—August 31—Clubhouse and con-
tents of the Britannia Boat Club were damaged. Estimated
loss, $10,000. A total insurance of $2,000 was carried on
contents.

The interim report of the Royal Commission to adjust
the difference be.ween the city of St. John and the New
Brunswick Power Company grants the compahy a temporary
maximum increase of 25 per cent. in electricity for lighting,
35 per cent. for power, 33 per cent. for fuel gas, 8 per cent.
for lighting gas, and 38 per cent. to 44 per cent. in car fare.
Transfers are to be given, ' Increases become effective on
October 1st.

CONDENSED ADVERTISEMENTS

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

SALESMAN.—Ten years’ experience as contract agent
with large Public Utility Company, open for engagement with
well-established Company. Box 197, 7he Monetary T imes,
Toronto.

Fire Insurance Agency Wanted

Thoroughly established and well organized insurance agenc
would like to hear from first-class Fire%murunce Company, wit
a view to arranging Toronto Agency connections.

Box 199, MONETARY Times, TORONTO.

- -
Business Premises To Let
ST. JOHN, N.B.
Threestory brick building, 44-46 Dock Street (one of the principal business

thoroughfares , 15,000 feet floor area—electric hight, hot water heating,
Suitable for store and warehouse or light manufacturing.

Apply to G. O. DICKSON OTTY,
Walker Building, Canterbury Street, St. John, N.B.

b
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GOVERNMENT FINANCE

PUBLIC DEBT 1918 1918 REVENUE AND EXPENDITURE ON Total to |ExpENDITURE ON CaPiTAL| Total Slst
LIABILITIES— 1 cts.| ASSETS— H cts.| Account or ConsoLipaTeD Fp.|3lst Aug.,1918 AccounT, ETc. Aug., 1918
Payable in Canada......... 891,394,588 44| Investments—Sinking Fds.| 16,518,386 17
Payable in London.... .1362,703.312 40! Other Investments ........ 288,661,149 21 \ $ cts.
Payable in New York......| 75.818,000 00| Province Accounts.........| 2.296.327 90| ~ REVENUE— AL e A 63,580,275 37
Temporary Loans.......... 314,334 797 38| Miscel. and Bkg. Accounts| 536,869,676 36| Customs ....... ... c...cenne 67,791,779 36| o biic Works, ays
g:nl: (ilrct;}'r; Redemp. Fd. ¥ sg.goog.m &2’ R e E:::'&nu - ‘?'?%‘335 (7’3, and Canals ..| 6,496.28107
m e ! ,008, 1750000 00} o ot vay SubSidies coees [1oeesssenans »
Savings Banks.. 54,705,007 93| ool Assets 814,518,049 84 L 0C" Works, Riiways & Canals| 14.936.425 9| Railway Subsidi
;::.} PunAd.‘.mt :}’xgg.':g; g ‘_;oul Net Debt é",‘“ .;“ig 1196 2;9346 04| Miscellaneous .......ocovvvnne. 16,877,077 01
CCO o H20, 1 t t . 2 823489 R Ry A
Miscel, and Big. A F AT e B ] et Net by Fiep SWln RN IR Wen . i 113,350,020 23 S
DU oo vy vy e '2040,787,895 68 Increase of Debt........... 23,915,856 46! EXPENDITUKE ....covvnvonnne. 51,981,756 44 Toted .13 vvinn veee.. 170,076,556 44

UNLISTED SECURITIES

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

(Week ended Sept. 18th, 1918.)

Bid Ask Bid Ask.. Bid Ask Bid Ask
Abitibi Power........pref.| 77.50 | 84.50 |Cockshutt Plow....pref.| 75 85.50 |Imperial Trust........... 39 |Pressed Metal...... pref. ..., 100
Alta, Pc.Gen com.xd12%| 104 .... |Collingwood Ship.com..| .... .... |International Milling....| 82 88.50 eI T 35
- i 2 e A pref., 80 88 |Continental Life......... 15 25 Lambton Golf........... 330 375 Rosedale Golf ..... ..... 240 295
Atlantic Sugar...... pref 53 .... |Dominion Fire Joik .... |London Loan & Savings.| .... 100 |South Can. Power..com.| 15 20
i S s com.| 15 Dom,Glass . ... 80 86 |Maritime Coal......com.| 18.25 | 23.50 |Sovereign Life... .......| 12.50 | 19.50
Belding Paul........ pref % 84 BT com. 37 39,50 |Massey Harris........... 110 126 |Sterling Bank.. i 78 82.50
g HEEREA com, 13 18.50 |Dom. Iron & Steel 5's 1939| 73.50 | 78.50 |[Matthew Laing....... 6's| 93.50 98 |Sterling Coal. ...6's| 70 75
Black Lake........ bonds| 29.50 31  |[Dom. Linseed Oil........ 70 .... |M'Donald........... pref.| 88 94.50 > % com.| 15 17
Can. Con, Felt...... com. 8 9.50 |Dom.Power........pref.| 91 96 i . com.| 18.50 21 Steel & Rad... Jpref.l. cves 65
e R T AT S WP pref .... L FE Ve T com.| ... 58 |Murray-Kay .. pref 15 ioxoti (Toronto Paper .. ... «.. 6's| 84 90
Can. Fairbanks ..... préf.| 84,50 93 |Dunlop Tire......pref. xd| 89.50 | 93.50 |National Life... 40 .... |Toronto Power 5's 1924..| 79.50 | 88.50
Can. Machinery..... pref.| 50 57.50 e LARSA PPN | R | | 99.50 |Nationa) Potash.. i 1.05 |Toronto York Rad5's1919, 94 99
e AT s et A s 50Tx 6's| 73 80.50 [BasternCar........... 6's| 92 98 |Nova Scotia Steel | 81 86 |West. Assurance 8
Con. Marconi........ooet 1.50 2 |Ford Motor of Canada...| .... vive, OBt Pulpesesis . 6's| 74.50 79 |Wt.Can, Flour..... 140
Can. Mortgage .......... .... |Oreat West Perm. Loan| .... .... |Page Hersey pref.| 72.50 R
Can. Ol ciivivanins com.| 42 45.50 |Goodyear Tire. & Rubber| 185 220 |People's Loan . 8
Carter Crume....... pref,| 48 56 |Home Bank. . s 65 Sy
Chapman Ball Bearing.. 24 80 'Imperial Oil 280 295

CANADA EXPORT PAPER COMPANY

Officials of the ‘Canada Export Paper Company, Limited,
and the five companies which compose it, recently returned
from a trip to the mills of Price Brothers and Company,
Limited, where the third quarterly meeting of the operating
forces of the companies was held.

The first meeting, which was along organization lines,
was held in Montreal six months ago, the second was held at
the Laurentide mills, and, following the third meeting at
Price Brothers last week, the fourth will be held at the Belgo-
Canadian mills towards the end of the year.

These meetings, which are held under the auspices of the
Canada Export Paper Company, Limited, of which Frank
Steele is managing director, are designed in the first place to
improve the quality of Canadian newsprint so that it will be
second to none in the world’s market,

The export company markets the entire output of news-
print of the Laurentide, Price Brothers, Belgo-Canadian,
Brompton and St. Maurice companies, which goes abroad.
It is not concerned with sales in Canada. But it is mow em-
ploying a number of plans for the exchange of data between
the different companies so that these large exporters of news-
print may be placed in a position to secure a maximum of
efficiency in the industry and increase the prestige of Cana-
dian newsprint abroad. The mills have an immediate market
for all they can sell to-day, but they are overlooking no oppor-
tunity to strengthen their hold on the market against the day
when competition will be keener, ;

The quarterly meetings now being held in turn at the
different mills are attended by representatives from all im-
portant departments of each company. Sectional meetings
are held among the different departmental heads from the
various companies at which data of mutual interest are sub-
mitted, all with a view of giving the companies the benefit
of the experience of each. The results obtained already are
said to be important and will tend steadily to the improvement
of the industry’s efficiency.

Sir William Price, head of Price Brothers, presided at the
general meetings of all the officials held at the Price Broﬂ}ﬂ’s'
plants last week. Some sixty in all attended. The meetings
were closed with a dinner at which addresses were given by
Sir William Price, Frank Steele, Geo. Chahoon, Jr., G. Bier-
mans, J. H. Bothwell, R, O. Johnson and John Ball.

A scarcity of coal is being experienced in Great Britain,
and it is understood that all coal miners in the army, with
the exception of those in the highest category, will be with-
drawn to engage in mining operations,

DOMINION CHARTERED ACCOUNTANTS’
CONVENTION

The annual convention of the Dominion Association of
Chartered Accountants commenced in Montreal on the 18th
instant, and will end on the 21st. Delegates from all over
Canada are in attendance, including representatives of the
provincial institutes.

Addresses will be given at the convention by Thos.
Mulvey, under secretary of state, on the Companies’ Act, and
R. W. Breadner, commissioner of taxation for Canada, on
the Income Tax Act, and War Profits Taxation. Another ad-
dress, which will contain much of interest for chartered
accountants specializing in municipal work, will be given
by Harvey Chase, an expert municipal accountant of New
York, who will deal with municipal accounting, sinking funds
and reserves.

CANADIAN TRADE DECREASES

A decrease of nearly two hundred and seventy-one mil-
lion dollars in the total trade of (Canada for the first five
months of the fiscal year, as compared with the same period
in 1917, is shown by the monthly trade statement issued
from the customs department on the 13th inst. The state-
ment shows that Canada’s trade for the five months of the
present fiscal year, which ended on August 31st last, totalled
$875,178,588. A vear ago the total for the five months was
$1,146,054,408. The decrease, therefore, amounts to $270,-
875,010. '

The decrease is largely due to the falling off in exports,
which this year totalled $451,846,814, as against $654,242,260
in 1917. Imports decreased $60,069,125 in the five-month
period, the total for 1917 being $474,031,850, and for the pre-
sent vear $413,062,734. Domestic agricultural products ex-
ported show a decrease of $122,478,077, when compared with
last vear. The total value of domestic agricultural products
exported during the five-month period last vear was $239,-
97,023, while this vear it was only $117,518,046. Domestic
manufactured articles to the value of $107,434,052 were ex-
ported from Canada during the first five months of the fiscal
vear, which was just $02,202,484 less than last year’s total,
which was $280,716,536. Exports of forest products show
an increase of approximately eleven millions over last year,
and of minerals about four millions.

Dutiable goods to the value of $720,612,483 were im-
ported into Canada during the five-month period, and free
goods to the value of $183.450,251. Duty collected on the
former class of goods this vear amounted to $69,613,507, a
decrease of $6,086,303, when compared with 1917.

&
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Merchants Casualty Co.

Head Office: Winnipeg, Man.

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

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a premium of $1.00 per month.

Covers over 2,500 different diseases.

Pays for Five Years Accident Disatility and
Life Incemnity for illness.

Pays for Accidental Death, Quarantine,
| Operations, Death of the Beneficiary and
j Children of the Insured.

Good Openings for Live Agents
Eastern Head Office...1 Adelaide St. E.,Toronto

Home Office...... Electric Railway Chambers,
Winnipeg, Man.
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LONDON

GUARANTEE AND
ACCIDENT cCOY.

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

AND FIRE INSURANCE

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance  Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

E. M. WHITLEY,
Secretary-Manager

Canada Security Assurance Company
HAIL DEPARTMENT

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

CALGARY ALBERTA

The Imperial
Guarantee and Accident
Insurance Company
of Canada
Head Office, 46 KING ST. WEST, 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 . - $111,000.00

ORDERS NOW BEING TAKEN

“Some Pointers on

Life Assurance ”

By C. A. HASTINGS

PRICE - - 50¢.

Over 50 different examples.
Reduced rates quoted for quantities

BOOK DEPARTMENT

Monetary Times of Canada

62 Church Street, TORONTO
MONTREAL WINNIPEG

ALFRED WRIGHT ALEX. MACLEAN

President Manager & Sec retary

Personal Accident Sickness
Employers’ Liability =~ Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

Head Office
COMPANY’S BUILDING, 61-65 ADELAIDE?ST. EAST

TORONTO
BRANCHES -Quebee and Marltime Provinces......MONTREAL
Manitoba and Saskatchewan............ WINNIPEG

British Columbia and Alberta....... . VANCOUVER
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MANITOBA WAR LOAN ORGANIZATION press committee that such a conference would be attended by

practically every editor in the province. All the country week-

. lies, foreign weeklies, trade papers and the daily papers are

i Work This Year Will Be More Comprehensive Than Last looked to by the federal government to assume their share of
—iocal Financial Men are in Charge responsibility for the success of this great undertaking.

The school of instruction for the Victory Loan super-,

’ visors of Manitoba, which was carried on in the Northern YIELDS ON INVESTMENTS IN STOCKS

“. Crown building in Winnipeg, was ended on the 14th inst. AND BONDS

v The supervisors left for vanous parts of the province. This The following table of investment yields of stocks and bonds has been com-

, marks the beginning of the Victory Loan campalgn in Mani- piled for The Monetary Times by Messrs, Morrow & JELLETT, Members
toba. The meetings in the Northern Crown building have Toronto Stock Exchange, 103 Bay Street Toronto:— 1o eun 1o1g

been more in the nature of a conference than a school, but

) the object was to advise the supervisors with reference to } Div. | Price |Yield
¢ their duties in all details. A. L. Crossin and J. A. Anderson Preferred: Rate | about jabout
3 have been the chief instructors, and every phase of the great onioar e i s st SRAT S SRR L G : S 322
i undertaking was thrashed out over and over again. Canada Steamships.... 7 76 9.21
! The organization this year will be more thorough and “sdg“ck“ Companies. ... 4 65 6.15
] 4 s eel of Canada........ 7 97 7.21
. complete than that of 1917, and the canvass will be of a most FIRGIo LAGT RATRE . o Covaris i s Lo v 7 o8 71e
| systematic character. There is eyery indication ’th:\t the total W A
| subscriptions will exceed forty million dollars. The total last s e S R S N 8 180 o8
Ry year was $32,320,600. Canada Cement. . . ... cuerriueneinciisieiinnnaenns 6 67 8.95
1 O e surpases of the caivass the province has been  Swtdasfesmmeiiii ool § ) ek RS
i divided into 16 divisions, over which there will be eight ConSuMers’ Gas. . ......ooex: 10 150 6.66
i supervisors, all well known Winnipeg financial men, including lc)omldniiongoqurleq& Steel 8 85 9.41
L. J. A. Thompson, G. M. Black, W. J. O’Neill, A. Norman e e » b SR
) Strang, T. R. Billett, D. L. Rossini, W. H. Gardner and J. Penmans .............. : S
E. Botterell. ngmnn}on Steel Corporation ..........covuiieiens g 8 62 8.06
pracs A B yE ¢ . eel Co.of CaNAA. ...ovvuriieriinniiiiineianes vl 73 8.21
j Mr. Thompson will have as his assistants J. A. Dawvas Mackay COMPANIES ... .t.uteeereersiiniosasinsnens R 78 7.67
1 and A, B. Estlin, of Melita, and will have charge of the Toronto RAIWAY ... .ovvvieiiiiiiiiiiiiiens 4 60 6.86
i district including Boissevain, Pilot Mound, etc.. G. M. Black Boada: :
will have with him George H. Balls, and will be in charge Clnaga Bread... Sy g DR R TR A Dt S 6 90 6.66
‘ of the district including Manitou, Treherne, etc. W. ] Q- g:::d:gfgf,:’:{“p AEURGG 5 % g.g
i Neill will have as assistants J. H. O’Connor and J. A. W. Canadian Locomotive. .. e R S G 6 90 6.66
Lane, of St. Annes, and will have charge of municipalities, e Lok I e 5| o6k | ses
including such towns as Emerson, Beausejour, etc. A. N. Second War Loan, 1931.. s ssi 5 49
{ Strang will have with him R, McMillan and Joe Snowden, and 3:":4 W:;LO';‘*}IW 5 94 5.48
« will be in charge of an area having such centres as Elkhorn, ol g 55 wo 8.50
“ Virden and Wawanesa. T. R. Billett will be assisted by A. T
i A. Evans, of Brandon, and A. Powell, and will have charge e hep e N R
of districts including towns of Hamiota, ‘x\/linnl‘dos:ll\.d e PR R Y e e S e
Shoal Lake, ¢tc. D. L. Rossini will be assisted by Major A. " ifem 3 e
i F. Brown, D.S.0., and will be in charge of districts includ- e oo et oy
ing Gladstone, Neepawa and Portage la Prairie. W. H. Gard-
ner will be assisted by R. R, Pattinson and A. L. Petty, and WEEKLY BANK CLEARINCGS
will have charge of a district including I)a:phin. %\wan Rivt:!r. e
ete. J. E. Botterell will be assisted by Arthur W, Humber The following are the bank clearings for the week
and (?hnrlvﬁ Gifford, of S(‘lklrl"(. ;\_n.(l will be :’n charge of the September 13th, ?917' and September ;gzth, e reSp:cfi:g]eyd
area including the towns of S(-lknk._ Stonewall, etc. with changes :— >
: The cities of Brandon and Winnipeg are scparat_ely dealt Week ending Week ending
i with. The entire province is most carefully M}bdlvnded to ‘ Sept. 12, ’18. Sept. 13, '17. Changes
. Prvv«-m' !h«: possibility of overlapping or doubt with reference Montreatt s, hai $107,300,186 $ 86,044,443 + $2':34S,;43
o territory. 3 Toronto ....... .. 66,045,850 55,807,820 + 11,048,039
il Press Co-operates, Winnipeg  ........ 26,525,575 31,773,729 — 5,248,154
I The press committee for the coming loan also met re- Vancouver ........ 12,834,418 0,441,074 + 3,303,344
! cently, when tentative arrangéments were made for the pro- Ottawa ........... 6,601,282 5,748 611 + 852,671
i vincial convention of editors, fixed to take place at the Royal Calgary .......... 5,313,837 4,080,376 + 333,461
Alexandra Hotel on Tuesday, September 24. Hamilton  ........ 5,100,407 4,305,063 + 804,404
y At the afternoon Session addresses on the loan will be Quebec ........... 4,842,252 3,401,320 + 1,350,023
given by A. L. Crossin and J. A. Anderson, vice-chairman Edmonton ........ 3,212,165 2,505,600 + 700,475
and secretary respectively of the general Victory Loan com- Halifax .......... 4,731,849 2,004,206 + 1,767,553
mittee. Both of these addresses will be very brief, and'mt Lon@on ----------- 2,516,420 2,265,115 + 251,305
their conclusion both speakers will answer questions which Regina ..... rgre e 3,017,773 3,071,021 — 53,248
18 /may be asked by the editors present. Every difficult phase St. John .......... 2,352,445 1,883,129 + 460,316
of the subject will be submitted for consideration and points Victoria .......... 2,031,606 1,801,802+ 229,804
regarding which there is a difference of opinion will be Saskatoon ........ 1,551,305 1,601,135 — 130,740
i thrashed out. At the opening of the afternoon meeting brief Moose Jaw ........ ‘1,101,037 963,777 + 228,160
i addresses will be made by the cditors of the Winnipeg dailies = WIHANOT 7. Sl Y ORBOR0" sty i T i 2
At J. W. Dafoe, of the “Free Press”: R. L. Richardson, M.P., Brandbir: o0 v 268.151 850,284, -+ 8,86~
i of the “Tribune’”’; and Knox Magee of “The Telegram” § Brantiord ' ...k 827,872 ° 747,354 -+ 80,518
and by several editors from various towns of the province. Fort William ..... 2 660,172 562,005 + 100,175
Mr. Dafoe, who was named as chairman_of the provincial Lethbridge ....... 750,045 751,872 — 025
press committee by Sir Thomas White, will preside. Medicine Hat ...... 305,360 465,067 — 60,709
Dinner will be served at the Royal Alexandra at 7 o’clock, New Westminster .. 564,002 2021922 - 171,146
and' at its conclusion a brief statement regarding the loan Peterboro ... # 605,288 652,681 + 42,605
campaign will be made by Sir Augustus Nanton, the pro- Sherbrooke ....... 882,646 542,162 ' + 340,484
vincjal chairman; Dr. Howard P. Whidden, M.P., of Bran- Kitchener ..l s 642.818 SH2078 ik 70.74%
don, will also speak. 1y —
In the afternoon the editors will choose a committee to Tatal s By $263,202,706 $224,074,818 + $38,080,062

have charge of such publicity work as may be done before

and during the campaign for the sale of the bonds. The Toronto bank clearings for the current week are

Since the arrangement was made that a provincial con- $61,827,120 compared with 845,471,023 for the same week in
ference of editors would be held, assurances have come to the 1917, and $30.880,380 in 1916.

T -r\
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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, ESQ.
Vice-President :

SIR BDMUND OSLER, M.P.

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

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

HEAD OFFICE i TORONTO

Here is Your Opportunity

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

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

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

North American Life Assurance Company

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

Agents, Attention!
THE WESTERN LIFE ASSURANCE COMPANY

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

NEW BUSINESS RECEIVED. .......c...c...... INCREASE 146%
ASSURANCES, NEW AND REVIVED ............ INCREASE 147%
NEW PREMIUMS RECEIVED..................... INCREASE 166%
ADMITTED ASSETS........... S RS R e INCREASE 81%

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

Head Office - Winnipeg, Manitoba

“I Wish | Had Taken Twice As Much!”

Nothing is more often repeated in letters received at our office than the
expression "1 wish | had taken twice as much insurance while I was
about it."" When endowments, dividends or cash settlements are paid,
the assured very of cen acknowledges the remittance with that remark
The truth is very few men take as much Life Insurance as they can
reasonably carry —and repentance often comes when additional Insur-
ance is not procurable. Probably every reader of this paper believes in
Life Insurance and carries more or less of it butone should ask himself
thequestion, Am I Carrylng as Much Insurance as I Can Afford 2
If the policyholders who are now entering the Company could read the
evidence of grat:fied policyholders and beneficiaries, they would make a
great effort to increase the amount applied for-and existing policy
holders wou'd double the amount of their protection. “One word
more '": ~ What income would your present insurance yield the benefi-
ciary at say 6% ?

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

The Standard Life Assurance Company of Edinburgh

Bstablished 1825,  Head Office for Canada: MONTREAL, Que,
Invested Funds.........$ 66,500,000 Investments under Can-

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, over...... 900,000
Government Trust- > Bonus declared
ees, oVer.............. 7,000,000 Claimspaid............

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

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office ... LONDON, CANADA

Profit Results in this Company 55% better than Estimates.
POLICIES ''GOOD AS GOLD."

Educative Literature

There is no department of finance of such importance to the
averare man as Life Insurance, and none, generally speaking. of
which he knows less.

To those desiring information The Great-West Life will be pleased
to send printed matter concerning the innumerable benefits of
modern Life Insurance—and to quote rates on suitable Policies.
It will be found that for liberality and value The Great-West
Policies cannot be equalled.

The Great-West Life Assurance Co.

DEPT. “F"
HEAD OFFICE : ' WINNIPEG

The Western Empire

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

BraxcH OFFICES
REGINA MOOSE JAW CALGARY EDMONTON

Agents, Are You Satisfied ?

We have one or two choice vacancies for District Managers in Western
Ontario. If you are ambitious to improve your position, and grow with a
strong, progressive Canadian Life Insurance Co. write inconfidence.

H. A. KENTY, Superintendent of Ag

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO

Always a Place for
Dependable Agents

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PresSiDENT HENRI B. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER I. JOSEPH,
Manager, 502 McGill Building, Montreal,
For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto
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TRADE OF CANADA WITH UNITED KINGDOM
BY MONTHS.

IMPORTS FOR CONSUMPTION OF MERCHANDISE FROM
. UNITED KINGDOM.

Months ‘

’ 1916-17

1917-18

|
Totals, Fiscal Years.. [

915

688,293
7,338,718
6,243,327
7,327,255
6,978,123
9,449,230

CRLOPRRBOLLOD
=
=

£Rg28833F -
zgaszgeasEne

§z5zas

77,370,682

107,071,181 |

EXPORTS OF CANADIAN MERCHANDISE TO UNITED KINGDOM

Months

November..... . «vovess
Decomber. ... ooivssesss
ORDURLY s o vovvs: enasvsvis
PODCUALY woviviiorivenrs
BRRIOR s s byes o yanswsrs

Totals, Fiscal Years..

EXPORTS OF FOREIGN MERCHANDISE TO UNITED KINGDOM,

Months

Totals, Fiscal Years. .

451,852,309 ' 742,147,537

1915-16 I 1916-17

191718

8 s $
42,158 260,260 1,017,694
186 497 313,648 773,540
2,060, 1,135,081 1,304,400
1,121,625 611,253 552,648
2,125,681 1,425,047 3,470,196
3,008,253 10,545 77,536
592,942 961,527 1,241,873
145,768 1,330,290 4,879,006
453,252 1,595,448 575,457
416,103 1,498,945 1,264,140
: 2,008,042 417 885
206,730 1,954,671 1,018,955
11208842 | 18,928,522 | 15,503,330

‘ 1915-16 | 1916-17 ‘ 1917-18 1918-19
8 8 $

18,192,655 35,847,117 85,322,310
24,643,519 62,310,274 67,122,849
21,783,968 61,850,279 50,778,218
22,739,381 71,317,030 108,669,391
17,925,332 59,153,587 88,831,407
22,189,301 55,804,371 46,404,616
45,765,452 47,171,629 78,148,129
59,584,272 70,141,525 116,388,719
66,405 670 93,348,306 $6,837,834
236, 65,987,805 57,765,519
34,445,583 42,590,593 51,263,269
58,040,273 76,624,931 47,947,808

845,480,060 |..... P

RESEREAS

1918-19

8
5,548
536,012
514,149

TRADE OF CANADA WITH UNITED STATES
BY MONTHS.

IMPORTS FOR CONSUMPTION OF MERCHANDISE FROM
UNITED STATES.

1915-16 ‘ 1916-17

1917-18
8
38,283,790 4,611,244
52,543,423 91,332,166
50,754,009 82,035,
48,370,692 76,164,433
56,433,525 75,084,
53,345,945 61,040,349
56,081,018 2,556,763
58,496,757 59,372,483
53,917,608 50,745,419
57.847.927 47,460,
53,517,508 41,137,623
84,627,451 70,414,526

664,219,658 l 791,906,127 |,
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EXPORTS OF CANADIAN MERCHANDISE TO UNITED STATES

Months, 1915-16 1916-17 1917-18 1918-19
$ 8 8 $
T e e A AR 12,791,903 17,860,126 26,459,118
T A R RO 29'871.262 | 50,805.672 36.784.057
UUNEL oo osrvs 21,729,722 48,536,527 39,834,229
P [1) ] S e AT 23,458,183 34,539,868 1.....o0 000 g
August...... 23,987,082 84,278,837 .. aiaee o
September ¥ 22,814,216 88,718,471 ' |5« o olan o
October.... .... & ...} 24,140,559 .336, 88,398,107 {..silmi s 2
November.............t 22,540,375 29,008,668 86,457,580 1. .. s tnan e
December...... RS 18,448,862 27,363,888 33,629,382 " 1\ .V Al R ..
January.... e ,296 22,026,268 26.681.002 |12 s e .
16826311 | 22795708 " |....co. JAAE |
31,402,188 $7.111,492 . iSViGR T e
Totals, Fiscal Years..| 201,106,488 280,616,330 417,812,807 |..... PPy Ta R

EXPORTS OF FOREIGN MERCHANDISE TO UNITED STATES.

Months 1915-16 1916-17 ] 1917-18 ‘ 1918-19
8 ] $ 8
2,523,936 498,847 692,672
804,121 694,465 1,698,249
563, 685, 1,642,247
1.388725 706,075 1:779.090
4,562:614 739, 2.235.7
1,181,862 1,118,879 2252042
1022,692 77, 2,196,161
723,051 848,179 2,764,908
842645 825,913 1,520,669
10,58 848,628 1,290,956
702.873 895,969 2.712.528
734,376 1,123,182 2,792,886
Totals, Fiscal Years..| 15,562,774 9962443 | 23.578,113% 1...... e
; %
WINDSOR RECORD EXPIRES e

After an existence of nearly 30 years, the Windsor
““Record” newspaper passed out of existence on September
11th, and in its place came the first issue of the Border Cities
“Star,” an eight-page evening daily, with William F. Herr-
mann, of Saskatoon, as publisher. The new paper was well
received, and under the guidance of a number of busSiness
men who acted as newsboys, turning the receipts into the
Red Cross Fund, the initial sales were large.

CRAND TRUNK PACIFIC ANNUAL

The annual meeting of the Grand Trunk Pacific Railway
Company was held on September 17th. at the general offices,
McGill Street, Montreal. Howard G. Kelley, president of the
company, presided, and the following directors were present :
Hon. R. Dandurand, Hon. Wilson McPherson, W. H. Ardley,
E. J. Chamberlin, ‘W. H. Biggar, J. B. Fraser, J. E. Dal-.
rymple, Jules Hone, Frank Scott.

The president reported that indispensable improvements
and betterments were béing carried out to take care of the
increasing demands of traffic. While there was a very large
increased acreage under crop during the past season, there
will be a decrease in the yield, owing to unfavorable crop
conditions. . .

Settlements and development is continually taking place
in the new country along the company’s lines. The following
directors and officers were elected: Alfred W. Smithers, Sir
H. M. Jackson (Baronet), Sir Wm. Lawrence Young (Bar-
onet), john A. Clutton Brock (London, Eng.), Howard G.
Kelley, Hon. R. Dandurand, Jules Hone, W. H. Biggar, K.C.,
Frank Scott. J. E. Dalrymple, W. H. Ardley (Montreal), E.
J. Chamberlin, J. B. Fraser (Ottawa), Wm. Molson Mac-
Pherson (Quebec), Peter McAra (Regina). Mr. Howard G.
Kelley was elected president of the company; W. P. Hinton,
vice-president and general manager. Winnipeg; W. H. Big-
gar, K.C., vice-president: Frank Scott, vice-president and
treasurer; J. E. Dalrymple, vice-president; H. Philips, sec-
retarv: W. H. Ardley, comptroller, Montreal. The annual
meetings of the Grand Trunk subsidiary comvanies were
also held, at which directors and officers were elected.
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WATERWAYS COMMISSION DECISION

St. Lawrence Power Company G:ts Power Rights at
Long Sault Rapids for Five Years

Permission has been granted by the International Joint
Waterways Commission to the St. Lawrence River Power
Company, to put in a submerged weir in the South Sault
Rapids of the St. Lawrence River from the mouth of their
power canal on the mainland to Long Sault Island. Certain
provisions were attached to the permission. The weir is to
go in for five years, or till the end of the war, whichever is
the latest date. It must then be removed. But the applicants
can approach the commission a year before the period is up,
and ask that it remain in. Before the commission will give
a decision on this, more evidence will be taken and more
arguments submitted as to the effect of the Ashburton Treaty,
and whether the treaty of 1009 supersedes this.

The meeting of the commission was held in private, and
there was considerable discussion before the two sides could
come to the final agreement. In making their order, the com-
mission definitely states that it is an “interim order,” made
solely because of war 'needs. That it is not a final decision
in the case is shown by the statement in the preamble to the
order that ‘‘in order to arrive at a final decision further evi-
dence should be taken, and further argument submitted,
especially as regards the effecr of -article 7 of the Webster-
Ashburton treaty in so far as it may or may not constitute a
bar to the construction of the said weir, and with regard to
the question of whether the said article has been superseded
by the treaty of January, 1909.”’

The Order as Cranted.

The decision of the commission is as follows :—

““It is hereby ordered as an interim measure that the con-
struction of the said weir and its maintenance until the ex-
piration of the term of five vears from the date hereof, or
until the termination of the present war, is hereby approved
upon the following conditions;—

“(1) That at the expiration of said period of five years,
or upon the termination of the present war, whichever shall
last occur, said weir shall be removed by the applicant; re-
serving, however, to the applicant or any other interested
party the right to apply to the commission at least one year
before the expiration of the said period for a further con-
tinuance of the said weir, and on such application the com-
mission may approve of such continuance on such terms and
conditions as it may deem appropriate and equitable for the
protection of the rights and interests of the people on both
sides of the line.

“(2) That the said weir shall be constructed and main-
tained in accordance with the plans mentioned, and under all
the terms and conditions set forth in the permit granted by the
secretary of war, dated September 1oth, 1917, so far as the
same are applicable,

“(3) That for the purpose of protecting the rights,
property and interests on either side of the boundary from
any injurious effect resulting from the construction and main-
tenance of said weir, the commission will, during the term
of its approval, herein retain jurisdiction over the subject
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THE PRUDENTIAL has a large force of Canadian em-

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

AGENTS WANTED.

The Prudential Insurance Co. of America

Incorporated under the laws of the State of New Jersey.

FORREST F. DRYDEN, President. Home Office, NEWARK, N.J.

matter of said application, and may make such further order
or orders in the premises as may be necessary,

‘““Provided that in the foregoing order the commission
shall not be deemed to have considered nor passed upon any
question pertaining to the rights of the applicant to divert
water from the St. Lawrence River.”

COBALT ORE SHIPMENTS

The following is a statement of the shipments of ore, in
pounds, for the week ended September 13, 1918 :—

Pittsburg Loraine, 33,552 ; Dominion Reduction, 103,000 ;
National, s59,215; O’Brien, 04,0105 Right-of-Way, 77,628;
Coniagas, 175,840; total, 513,245.

The total shipments since January 1st, now amount to
20,530,359 pounds, or 10,265.2 tons.

TEXTILE FIRM TO MAKE THREAD

The recent order-in-council passed by the government
offering a bonus to Canadian manufacturers installing ma-
chinery and producing Canadian-made linen threads and
varns is producing results. One firm, Dominion Linens,
Limited, of Guelph, has already arranged with the govern-
nent and the War Trade Board to start the new industry,
and negotiations are mow progressing with other Canadian
textile manufacturers, Raw material from Canadian flax is
to be used. This special inducement given to start the new
industry in Canada is based upon the war-time scarcity of
yarns and threads in Canada. Hitherto the supply was ob-
tained from Great Britain or the United States, but their
output is scarcely sufficient now to meet home demands. The
shortage in Canada is felt particularly by boot and shoe and
leather goods manufacturers.

IMPERIAL OIL EXTENDINGC IN WEST

Considerable extensions are being made by the Imperial
Oil Company at a number of pointg in the three prairie pro-
vinces, and especially in Saskatchewan. where, in addition
to big mew tankage capacity, additional warehouses are
being erected. The construction of tanks is under the charge
of C. M, Moore, of Regina, superintendent of the refinery
plant.

In Saskatchewan, large storage tanks are being built at
thirteen points. At Moose Jaw, an addition is being made
to the plant, and at Rosetown, in addition to 100,000-gallon
oil storage tanks, the company is building a solid brick ware-
house, 40 by 60 feet, two stories high, with an eight-foot
basement. Two tanks are being built at each of the follow-
ing points: Wevburn, (Swift Curtent, Saskatoon, Battleford,
Prince Albert and Rosetown, and one at Moose Jaw.

In addition to the tanks being constructed in Saskatche-
wan, the programme provides for two in Manitoba and eight
in Alberta, making a total of twenty-three for the three prairie
provinces for this vear.
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NEW CANADIAN NORTHERN DIRECTORATE

Some Members of Old Board and Some New Directors
Appointed—D. B. Hanna is President

The reconstituted Canadian Northern board of directors
under the new government ownership regime was announced
this evening. The operation of the system will be under
the presidency of Mr. D. B. Hanna, who has been the oper-
ating executive head of the company’s lines since 1896, and
who has been acting head of the board for the past few
months since the exit of Sir William Mackenzie and Sir Don-
ald Mann.

Mr. Hanna will, for all practical purposes, have a fairly
free hand in operating the system on strictly business lines.
Mr. C. J. Mitchell, formerly financial controller for Macken-
zie and Mann, will continue as a salaried executive director,
dealing mainly with financial aspects of operations, while
Major Graham Bell, acting deputy minister of railways, will
be a third director constantly engaged on the job. He will
provide a medium for direct governmental representation on
the board, consulting on questions of policy with the Cabinet
through the minister of railways, and reflecting at the board’s
meetings the government’s policy with regard to financing,
extensions, equipment, rates, etc.

The New Members,

The other directors appointed are: Robert Hobsom, of
Hamilton ; Frank P. Jones, of Montreal (vice-chairman of the
War Trade Board) ; E. R. Wood, of Toronto; R, T. Riley, of
Winnipeg; and C. M, Hamilton, of Weyburn, Sask. They
are all successful and well-known business men of proven
organizing and executive capacity., They will in effect be the
advisory council for the three first-named directors, meeting
periodically to consider and advise on all questions affecting
the operation of the system on business principles,

A Temporary Arrangement,

The establishment of the new board is, as has already
been intimated, more or less of a temporary expedient for
the operation of the system, pending the final solution of the
whole nationalization problem. For the present the operation
of the Intercolonial and National Transcontinental will con-
tinue under the same control as at present—viz., under the
supervision of the railway department and the direct man-
agement of General Manager Hays, When*the Grand Trunk
and Grand Trunk Pacific systems are eventually nationalized.
the government’s present intention is to carry out the policy
recommended in the Drayton-Acworth report, by bringing the
whole government system under one independent board of
management, with a quasi-permanent term of office, and di-
vorced from ‘direct o1 indirect governmental or political in-
terference, Meanwhile the Canadian Northern system will
be operated by the new board representing the new Canadian
Northern Company as a separate business entity, removed
from the active direction and influence of the railway depart-
ment, but subject, nevertheless, to the final arbitrament of the
government in questions of finance or policy.

Sketches of New Directors,

Mr. Hobson has 17 years’ experience in rauroad work, in
which he was engaged up to 1896. He is a son of the late
Joseph Hobson, who was chi¢f engincer of the Grand Trunk
system until his retirement in 1917. The new member of the
Canadian Northern Railway directorate is a member of the
American Institute of Mining Engineers. He has been inti-
mately connected with the production of irori and steel in
Ontario. In 1008 he was president of the Canadian Manu-
facturers’ Association,

Frank Percy Jones was born at Brockville, Ont. For
some vears he was in the service of the Nova Scotia Steel and
Coal Company and afterwards became general manager of the
Dominion Iron and Steel Company. He filled this position
from 1905 to 1900, and then became manager of the Canada
Cement Company. Upon the formation of the War Trade
Board Mr. Jones was appointed its vice-chairman.

E. R. Wood, Toronto, was formerly a telegraph operator.
In 1884 he entered the service of the Canadian Loan and
Savings Company, of which he later became president and
managing director. Mr. Wood was for some vears a member
of the Canodian Northern Railwayv Board.
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R. T. Rilev is a prominent Winnipeg business man and
is connected with several of the leading financial and indus-
trial institutions of that city.

Mr. Hamilton is a farmer of the Weyburn district, who
has made a study of transportation problems, with particular
reference to agriculture. :

Mr. Hanna, the president, has risen from the ranks in
railway work. In 1896 he was appointed general superin-
tendent of the Canadian Northern. Since then he has been
third vice-president and general manager.

OUR NEGLECTED IRON ORES

Great Need for Research Assistance in Development -of
Industry in Canada

By A. T. Drummond, LL.D.

Whilst the recent report of the Imperial Munitions Board, =
showing the enormous output of the munitions factories of
Canada, affords reason for congratulation, there are some
associated conditions which are not so satisfactory, either at
present or in view of the future. The output of shells and
other material means, the report informs us, the consump-
tion of from 50,000 to 80,000 tons of steel monthly without
considering the other requirements of the country. The most,
and probably nearly the whole, of this steel comes from the
United Statess and Newfeundland, and requires thus every
month for munitions alone a sum of from $3,000,000 to $4,-
000,000, which goes out from us to develop mines and manu-
facturing interests elsewhere. And yet, in very accessible
localities in both Ontario and Quebec,” we have enormous
areas of high-grade iron ore which still awaits research in
finding a method of economically adapting it to all the uses
to which steel and iron are applied. The problem of eco-
nomically reducing these ores is of enormous importance to
the country, but its solution, on account of the probable time
and expense invelved, is apparently beyvond the reach of the
private individual. What, then, have the governments done ?
Whilst research was one of the first and most important
dutjes in ascertaining and developing the resources of the
country, our governments, both of the Dominion and the
provinces, with an attitude hard to explain, have, in past
vears, been contented to leave practically all experimental
work in proving the values of our resources to the possi-
bilities of private enterprise. In this particular case unsuc-
cessful efforts were made by the Dominion government
shortly before the war to apply electricity in the reduction
of these iron ores, but it required as experts in eharge of a
work like this men not merely of special knowledge, but of
strong initiative and enthusiasm and of great patience and
resourcefulness, and backed by a government determined to
find a solution, and to furnish the funds, continuously and
ungrudgingly, until a solution was found. Apparently, the
government was never in touch with the special experts re-
quired, or it was unwilling to spend the money—probably
both. The war broke out and steel was needed in vast quan-
tities for munmitions and for railway and other engineering
works, but Ontario and Quebec’s great areas of iron ores
were practically unavailable, And this is the condition to-
day, although nobody doubts that research will find a solu-
tion, Canada is now large enough in population, manufac-
turing and wealth to lay down the general principle that
where its raw materials are easily accessible they should be
developed into the finished product within the country for
consumption there or for export, and :n is one of the duties
of the governtent to foster this principle. The government
of the country is a business to be carried on by business men,
and not, as so constantly in the past, made a mere foetball
of opportunity for party politicians. | b

A shipping merchant of Montreal advocates that the
Dominion government should provide better elevator facili-
ties in the city of Quebec in order to relieve the pressure on
Montreal in the shipment of grain.
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s THE FIDELITY-PHENIX

W. E. BALDWIN

FIRE INSURANCE COMPANY OF NEW YORK

HENRY EVANS, President
“THE OLD PHENIX"

ASSETS EXCEED - $20,000,000

Head Office for Canada and Newfoundland,

R 17 ST. JOHN ST-. MONTREAL E. N. KILLER, SPEcIAL AGENT,

31 Scorr StreeT, TORONTO

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up ... .........$ 2,000,000,00
IO ROSOrve Punds v.vveeiiee . visiiiiiavitns 5,589,000.00
Available Balance from Profit and Loss Account  111,521.46
Total Losses paid to $1st December. 1916 ....... 100,942,000.00
Net premium income in 1916 ...... ............. 5,630,376.43

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

Royal Exchange Assurance

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

HEAD Ovrice pOrR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors

H. B. Mackenzin, EsQ, ... Montreal
Sir Lomer Gouix, K.C.M.G. ... Quebec
J. 8. Hovow, Esg., K, C. «. Winnipeg
B. A. Weston, Eso. Halifax, N.S.
SIr VINCENT MEREDITH, Bart,,
_ Chairman , vi Montreal

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

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

Guardian Assurance Company

lelted, of London, England Established 1821
Capital Subscribed...... vessass...$10,000,000
Capital Paid-up ........00.0, ;i.ees $ 5,000,000
Total Investments Exceed..... ... $40,000,000

Head Office for Canada, Guardian Building, Montreal

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

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

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
Founded 1792
Total resources OVEr ...vv vvvvvvnreiessrenes e & LU STNeS $ 90,000,000
EOPNIONOOB PBIA 0h it oviinstiinionisunan el sinarates 0t 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed ,..... 2,500,000

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

J. B. PATERSON, }Mam\gers

100 St. Francois Xavier Street, Montreal, Que.

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

The Northern Assurance Company, Ltd.

of London, Eng.
AccUMULATED FunDs, 1816 ..... Wlninsh ate KW soa $39,935,000.00
Including Paid up Capital Amount, $1,460,000.00
Head Office for Canada, 88 Notre Dame Street West, Montreal
G. B. MOBERLY, Manader

CALEDONIAN INSURANCE COMPANY

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

(FIRE)

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND

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

Liberal Contracts to Agents in Unrepresented Districts

British America Assurance Company
FIRE, MARINE, HAIL AND AUTOMORBILE INSURANCE
INCORPORATED 1833
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW, Secretary.
Assets, Over $3,500,000.00
Losses pald since organization over $43,000,000.00,
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WESTERN oo

Fire, ine, lo-
ASSURANCE COMPANY  lwreYarine,Explo.
e et LRI 8 5,000,000.00
L;iie: paid since organization o ?3 %000.00 oo

BOARD OF DIRECTORS:
W. B, MEIKLE, President and General Manager

SIR JOHN AIRD JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE (Montreal) Z. A. LASH, K.C.. LL D

Lr.-Cor. HENRY BROCK GEO. A. MORROW, O.B.E.

ALFRED COOPER (London, Eng.) Ligur.-CoL. THE Hox. FREDERIC
H. C. COX NICHOLLS

JOHN H. FULTON (New York.) Bric.-Gex. Sik HENRY PELLATT,
D. B. HANNA C.V.0.

E. HAY E. R. WOOD

Head Office: TORONTO, Ont.

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

ATLAS

Assurance Company Limited

Founded in the Reign of George III

Substribed Iehpital. ) i e e e $11,000,000
Capitsl Paidi Up. o000 o o3 S0 e 3200008
Additional Funds. .. g LI e 22,141,355,

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

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

BRITISH TRADERS' INSURANCE. COMPANY

Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire—Marine — Automobile
Toronto Agents, WINDEYER BROS. & DONALDSON

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch i oo W
T. L. MORRISEY, Resident Manager

North-West Branch A
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent TORONTO
Agencies throughout the Dominion

Montreal

Winnipeg

British Northwestern Fire

Insurance Company

Head Office WINNIPEG, Can.
Subscribed Capital .. .. RER $594,400.00
Capital Paid-up EREL o 243,000.00
Surplus 3 SO AL T 53,600.00
Policy-holders’ Surplus tank 296,600.00
HON. EDWARD BROWN, President E. B. HALL, Vice-President

F. K. FOSTER, Managing Director

THE LAW UNION & ROCK INSURANCE CO., Limit.r
or LONDON

Founded in 1806
Assets exceed $48,000,000.00 Over

$12,500.000.00 invested in C
FIRE and ACCIDENT RISKS Accepted e -

Canadian Head Officet 57 Beaver Hall. Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent

J. E. E, DICKSON,
Accident Department

- Canadian-Manager

The LONDON ASSURANCE _

Head Office, Canada Branch, MONTREAL
Tetal Funds exceed $36,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street,

—

SUN FIRE roosom av. mo
THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

Economical Mutual Fire Ins. C?\
ICE KITCHE\ER, ONTARXQ
R CASH AND MUTUAL SYSTEMS
TorAL AsseTs, $800,000 ‘AMOUNT OF RIsk, $28,000,000
GoverNMENT DEerosiT, $50,000

. GEO. G. H. LANG, W. H. SCHMALZ,
Jonpﬁezgfﬂ o Vice-President Mgr.-Secretary
—

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Poligies Guaranteed by the LONDON AND LANcAsHIRE FIRE INSURANCE
Company oF LiveErPOOL.

Waterloo Mutual Fire Insurance Comm

BSTABLISHED IN 1883
Head Office - Waterloo, Ont. -
.............. 979,978,
Total Assets 31st December, 1917.... $979, .00
Policies in force in Western Ontario, over .......... ,000.00

s ALLAN BOWMAN, Vice-President,
U Mananes. " . BYRON B. BECHTBL. Instecter:

——
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Canada Branch
Head Office, Montreal

DIRECTORS

¥ ME M. Chevalier, Esq.

1 )
'LIVERPOOL | Iy

Esq.
Sir Frederick Williams-
Taylor, LL.D.

J Gardner Thompson,
Manager.

Lewis Laing.
Assistant Manager,
J. D. Simpson, Deputy
Assistant Manager,

sccwevr J& [ R JE avo cars

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

GENERAL ACCIDENT

Assurance Co. of Canada
Personal Accldent and Slekness

Automoblle and Liability Insurance
Inspection and Inswrance of Steam Bollers
TORONTO, ONTARIO

Eagle, Star and British Dominions

Insurance Company, Limited
Assets Over . $61,000,000
Premium Income Over - $14,000,000

Fire and Marine Insurance

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

Head Office—Corner of Dorchester St, West and Union Ave., MONTREAL

DIRECTORS :
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
M. Chevalier, Bsq,, A. G. Dent, Bsq,, John Emo, Bsq.,
Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,
J.C. Rimmer. Bsq., Sir Fredrick Williams-Taylor, LL.D.
J. D. Simpson, Assistant Secretary.

A BRITISH COMPANY

UNION  INSURANGE SOCIETY OF CANTON, 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 - - $2,387,684.14
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,
Manager

LONDON&
LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond Street E.

F l R E TORONTO
INSURANCE COMPANY e
LIMITED
Security, $36,000,700

/NORWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

Jatich, England

Founded 1797

FIRE INSURANCR
ACCIDENT anp SICKNESS EMPLOYERS’ LIABILITY
PLATE GLASS AUTOMOBILE INSURANCRE

HrAD OFFICE POR CANADA Norwich Union Bullding
12-14 Wellington St. East TORONTO

R erem——
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Investment Securities

List of our offerings may
be had upon request

DoMINION SECURITIES (ORPORATION

LIMITED.

26 KINC STREET EAST

TORONTO

MONTREAL BRANCH
Canada Life Building
R. W. Steele - Manager

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

Established 1887

g)e/mﬁmim & So/n

FINANCIAL AGENTS

Pacific Building Vancouver, B.C.

BOND DEALERS

Representatives for

WOOD, GUNDY & COMPANY

(Breat American
FHusurance Company

NewPork

INCORPORATED - 1872
PAID FOR LOSSES

$96,971,238.06
STATEMENT, JANUARY 1sT, 1918
CAPITAL
AUTHORIZED. SUBSCRIBED AND PAID-UP

$2,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

12,927,269.91

NET SURPLUS

8527,719.31

ASSETS

23,454,989.22

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31sT. 1917

HAD THE SECURITIES BEEN TAKEN AT THE VALUES
AUTHORIZED BY THE NATIONAL CONVENTION OF STATE
INSURANCE COMMISSIONERS THE ASSETS AND SURPLUS
WOULD EACH BE INCREASED BY $2,321,032.00

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada

Agent MURPHY, LOVE, HAMILTON
ESINHART & EVANS, Agents PG ASOOM, Aents
3 Sacrament Street Dominion Bank Building
Montreal, Quebec Toronto, Ontario
WILLIAM ROBINS, SUPERINTENDENT OF AGENCIES
Dominio» Bank Building, Toronto, Ontario




