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THE

Royal Bank of Canada

INCORFPORATED 1809

Capital Authorized - $ 25,000,000
Capital Paid-up - % - . 14,000,000
Reserve and Undivided Profits - 15,000,000
Total Assets . . . - 360,000,000

HEAD OFFICE, MONTREAL
Sir HERBERT S. HoLt, President
E. L. PeAsE, V. President and Managing Director
C. E. NeiLL, General Manager.
518 Branches in Canada, Newfoundland, British West Indies,
Cuba, Porto Rico, Dominican Republic,
Costa Rica and Venezuela.

BARCELONA, SPAIN—Plaza de Cataluna 6,

LONDON ENGLAND NEW YORK CITY
Bank Bldgs., Cor. William and

$3 PER ANNUM

Princes Street, E.C, Cedar Streets

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

G. MONTEGU BLACK BART M. ARMSTRONG

Black & Armstrong

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE AND
INSURANCE

VALUATORS OF FARM LAND AND
CItY PROPERTY

CENTURY

Insurance Co., Limited
of Edinburgh, Scotland

ESTABLISHED 1885

Application for agencies should be addressed

330 Pender Street West

VANCOUVER, B.C.

T. W. GREER, Manager for Canada

Fidelity and Surety Bonds

THE GUARANTEE COMPANY
OF NORTH AMERICA

(Founded by EBdward Rawlings in 1872)

MONTREAL

- To Canadian Manufacturers

HIS Company being a Canadian corporation, like all
T companies other than those of United States incor-
poration, is, by a rule of the Treasury Department
of the United States of America, prevented from execut-
ing bonds or undertakings to any Department of that
Government, with which, however, it is qualified as a
reinsuring company, and through its affiliated company,
the United States Guarantee Company of New York, with
which it has reciprocal reinsurance arrangements, so-
licits the execution of, on behalf of responsible firms or
corporations, such bonds or undertakings in moderate
amount, as they may be required to file with the Treasury
Department of the United States of America, to accom-
pany contracts for supplies.

H. E. RAWLINGS - President
Agencles throughout The U. 8. of A, and Canada
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New Issue

CAEATER WiNNPES WATER DITlcT

FIVE YEAR G/ GOLD BONDS

Dated 1st July, 1918 Due 1st July, 1923

Denominations $1,000, $500, $100

Price 96.86, and Interest, Yielding 634 %

Orders may be telegraphed or telephoned at our expense

NEELYS LIMITED

TORONTO

Offices : Telephone
Temple Bldg. Adelaide 2900

The London Mutual Fire
Insurance Company

ESTABLISHED 1869
Assets . = . .

‘Surplus to Policyholders

$753,417.06
$411,808.66

DIRECTORS

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

Head Office, 33 Scott St., TORONS;I‘O
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Solid Growth

UP-TO-DATE business methods,

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

a phenomenal growth.

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

have more than trebled in the past
eleven years.

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

SUN LIEE Assurance
Comirany OF CANADA

HEAD OFFICE-MONTREAL
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The Fastest Route to
Big Production

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

FREE SALES COURSE
PROSPECT BUREAU.
BULLETIN SERVICE,
ADVERTISING and
ALL ROUND SUPPORT

Travel without expense,

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

CANADA LIFE ,

ASSURANCE CO.

Home Office - Toronto
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20,000 Horse Power
Available

for industrial in the

city and vicinity of

QUEBEC, P.Q.

We own and offer suitable sites for in-
dustrial plants, with railway and water

purposes

facilities, continuous power, lots of
room for housing, good labor market.

Write for particulars

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

BUSINESS FOUNDED 1795
INCORPORATED IN CANADA 1897

American Bank Note Company
ENGRAVERS AND PRINTERS

Bank Notes, Bonds, Municipal

Debentures, Stock Certificates,

Cheques and other Monetary
Documents

Work Acceptable on

Special Safeguards
all Stock Exchanges

Against Counterfeiting

Head Office ~-OTTAWA- Fireproof Buildings

BRANCH OFFICES

TORONTO
19 Melinda St.

WINNIPEG
Union Bank Bldg.

MONTREAL
Bank of Ottawa Bldg.
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Established

THE

ESSEX UNION

INSURANCE COMPANY, LIMITED.

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

FOR REINSURANCES

Directors:

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

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

Secretary F. CECIL BARLEY.

Head Office:

9 & 10 GEORGE YARD, LOMBARD STREET,

LONDON, E.C., 3.

TELEPHONE: AVENUE 7565, TELEGRAMS : ''ESUNINCO GRACE LOKDON."
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ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

Sickness

Workmen’s Compensation
Elevator Insurance

Plate Glass

Automobile Insurance

Personal Accident
Employers’ Liability
Fidelity Guarantee
Teams’ Liability

Head Office
Company’s Building, 61-65 Adelaide Street East
TORONTO
BRANCHES -Quebec and Maritime Provinces......MONTREAL
'~ Manitoba and Saskatchewan............ WINNIPEG
British Columbia and Alberta....... . VANCOUVER
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A. E. AMES & CO.
Montreal TORONTO New York

Transportation Building,
MONTREAL, QUE.
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CANADIAN
GOVERNMENT, PROVINCIAL

and
MUNICIPAL BONDS

Enquire for our July Booklet
offering attractive issues

Head Office:
Union Bank Building
TORONTO
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74 Broadway, .
NEW YORK

FE N e

ESTABLISHED 1809

Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00
Caplital Authorized -« = $29,200,000,00
Amount Subscribed for - - 21,900,000.00
Amount Pald UpinCash .« - 11,862,500,00

FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY
DIRECTORS
Wa. MoMasTer, Bsq. G. N. Moncer, Bsq. B. L. Prasg, Bsa.
Head Office for the Dominion: MONTREAL
Agents in all the principal Towns in Canada

RANDALL DAVIDSON, M i

H. N. BOYD, Manager Life Depasttrent
Bvans & Gooch, Resident Agents, Toronto, 26 Wellington Street East

COMMENCEDP BUSINESS 1901
RECEIVED DOMINION CHARTER 17th June, 1908
Capital Stock Authorized and Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire

INSURANCE COMPANY

Under the control of the

North British and Mercantile Insurance Company

RANDALL DAVIDSON, President
C. A. RICHARDSON, Vice-President and Secreiary
DIRECTORS:
8. B. RICHARDS S. G. Dosson W.A. T. SWBATHAN
Head Office, WINNIPEG, MAN.
Agents Required at Unrepresented Poinis
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

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

PERSONAL ACCIDENT

SICKNESS

LIABILITY (ALL KINDS)

AUTOMORBILE

FIDELITY GUARANTEE

BURGLARY

Loss of Merchandise and Packages threugh the Mall.
F. ]. ]. STARK, General Manager.

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

Railway
Passengers
Assurance Co.

OF LONDON, ENG.

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

Accident, Health, Employers’ and Public
AI.I- I SLlabIIIty, Motor Car, Elevator, Teams,
Plate Glass, Burglary and Fidelity Bonding.

e wo




g

PUBLISHED EVERY FRIDAY

. Printing Company’
of Canada, Limited
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President s.nd_ General Manager

Old as Conrederanon

Power

of International Finance

Fallacy of a ‘“ Rich Man’s War '’ Has Been Exploded—Interests of Capital
Are Invariably in the Direction of Peace—Common Interests Are the Surest
Guarantee of Permanent Peace—Importance of Supplies of Raw Materials.

By W. W.

HE Bolsheviki in all countries have seen in the
present strugle only a ‘‘rich man’s war,’”’ and be-
hind it merely the grasping greed of the capitalist
class. To them the war, reduced to its simplest terms,
is only a struggle for markets and economic advantage.
That these are important factors in the situation no one
conversant with the facts will deny. To assert, however,
that capital stands to gain by the havoc and ruin and
disruption of trade and commerce occasioned by the
present conflict, displays not only ignorance of history
but inability to understand elementary economic principles.
Before the war, the United Kingdom had invested in
every quarter of the world not less than $26,000,000,000,
of which about $3,000,000,000 was placed in Canada, a
like sum in the Argentine and approximately $4, 500,-
000,000 in the United States. The remainder was in-
vested in Mexico, Chile and Brazil, in China, Australasia,
Africa, India, Asia Minor—in almost every civilized as
well as barbarous country in the world. And wherever
British capital went, there went also British power to
maintain good government and order. It never was in
the interest of British capitalists to provoke revolution
or to disturb the peace. On the contrary, British capital
was one of the most potent and effective forces making
for peace and order everywhere throughout the world. It
remained for a predatory power dominated and controlled
by a military oligarchy to disturb the peace, for only such
a power had anything thereby to gain. And in that fact
is found the only semblance of truth for Bolshevist and
socialistic indictments.

Far from being a class war, as far as the Allies are
concerned, it is becoming more and more one in which
the masses will benefit most. Not only from the political,
but from the economic standpoint as well, the war is
being waged in behalf of democracy—and by democracy.
Witness the recent Liberty Loan drive in. the United
States, with its 17,000,000 separate subscriptions. That
is democracy waging war with a vengeance. Witness the
improved economic status of artisans, farmers and
laborers in the United Kingdom, the United States and
Canada. That is war waged in behalf of democracy.
Whoever raises the ‘‘class’’ cry is a traitor to his country
as well as to the hope of democracy in the world.

SWANSON

This great struggle is breaking down class barriers
not only within' the nation itself, but barriers that have
hitherto separated liberty-loving peoples. In the United
States it is estimated that in the next fiscal year beginning
July 1st, 1918, the government will spend not less than
$20,000,000,000, of which $8,000,000,000 will be provided
by taxation. In Great Britain the policy has been adopted
of paying the entire interest upon the national debt by
current receipts from taxation. That debt now stands at
$31,000,000,000, and requires heavy taxation for its sup-
port, national income being considered. Before the war
the income of the United Kingdom was estimated by Sir
Gcorge Paish at $12,000,000,000, and it has been largely
increased by high wages and active trade since 1914. So
tremendous a national effort as this war demands has
rallied all classes to its support. In common efforts and

sacrifices, the old class prejudices are rapidly disappear-
ing, cspecmlly in view of the fact that the rich are bearing
every whit as much of the burden as other elements in the
popul.ntnon. measured by the principle of ability to pay.

It is our firm conviction that the power of finance will
in the future be the most powerful force making for world
peace. It is both foolish and idle to attack the present
capitalistic system on the score of provoking war, when
one reflects upon the fact that, in the long run, capital
can be increased only by peace and security. A League
of Nations, whatever form it may assume, superimposed
upon the nations can never maintain peace. - Peace must
be founded.upon common interests and common benefits
if it is to be lasting.

It is in this direction that the capitalistic system has
made its power felt in the years gone by. France, for
example, had heavy investments in Russian bonds and
other government securities
throughout Europe. While it is true that French
financiers stipulated that part of the loans ‘advanced to
Russia should be used in equipping the Russian army, i
was done to make peace secure and not to provoke war.
At the same time French investments gave the Republic
power in the political sphere wherever these were placed.
That investment and political influence are inseparable is
made clear by the relations of Germany to Turkey and
the Balkan States. In South America, Mexico, Morocco
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and China, capital investments made for political prestige
and power. :

True, in many instances this made for conflict rather
than co-operation. The Morocco affair and the Agad.r
crisis, Chinese loans and Mexican oil concessions made
patent the dangers inherent in the situation where inter-
national interests come into conflict. They do so, how-
ever, only whenever undeveloped territories are regarded
as fields of exploitation and as presenting opportunities
for political aggrandizement. British investments, how-
ever, carried with them ideals—ideals of responsibility to
backward races and to the territories inhabited by them.
Above all, Englishmen asked for only a fair field and no
favor in the realm of international trade and investment.
Under the driving power of these ideas, British finance
became a great stabilizing and harmonizing force in the
world.

Economic Aspects of Struggle are Apparent,

These considerations have an important bearing upon
the economic struggle with the Central Powers after the
signing of peace. Herr Dernburg, ex-German colonial
secretary, has recently had much to say in the Vienna
Neue I'reie Presse concerning Germany’s need for free-
dom of the seas and a supply of raw materials—materials
which, if need be, must be secured by force. This apostle
of German ‘“‘steadfastness and righteousness’’ insists that
the whole world will have to ration itself in raw materials
according to the German decree. Herr Dernburg adds
that ultimately a large part of the world’s shipping must
sail under uniform control; and that the output of raw
material by the separate States must be regulated for
the common benefit—"‘if necessary by force’'; and that
a common basis of settlement for raw materials must be
found in the exchange for them of German manufactures.
Herr von Kuehlmann, German foreign secretary, ex-
plained recently to the German Chamber of Commerce
also what were the motives that compelled the Fatherland,
under the terms of the Treaty of Bucharest, to deal <o
“faithfully’’ with Roumania. Answering the criticism
that no money indemnity had been imposed, he explained
that raw materials, in grain and oil, had been secured up
to. Roumania’s ability to deliver them, and that it was
economic advantages and not money that Germany re-
quired. In addition, favorable .tariff concessions had
been secured for the Central Powers.

- Shrewd observers have discarded the belief that the
war is being waged against a caste or oligarchy, and not
-against the German nation itself. Pan-Germanism, and
all that it implies, is too deeply embedded among the
German masses to permit one longer to hold that opinion.
When the German people repudiate their false and anti-
social doctrines based upon militarism and power, then
only can they be admitted into the family of civilized
nations and resume normal conditions of trade. Business
men in the United States and the United Kingdom will
never consent to any agreement to restore the old condi-
tions of commerce and trade with Germany unless there
is a change of a fundamental nature in that country’s
attitude to the rest of mankind. In‘ernational finance
and commerce must, and will be relied upon to enforce
and maintain peace in Europe. If, as the kaiser recently
asserted, this is a battle to the death between Teutonism
and Anglo-Saxon ideals, we accept that challenge and
shall fight it out until the issue is decided once for all.

Since the outbreak of war, England has come to the
support of Russia, Italy, Belgium and France to the ex-
tent of over $5,000,000,000, and the United States has
made advances of a like amount. For the ensuing fiscal
year, the United States government plans to loan the
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Allies $35,000,000,000, and the United Kingdom is pre-
pared to make further sacrifices. In part, these loans
have been made directly by the governments concerned,
and in part by the people through subscriptions. It is
plain that if for any reason the debtor nations cannot or
will not pay—as is the case with Russia—the loss of in-
terest will involve additional taxation such as has been
recently imposed in the United Kingdom, to make the
deficit good. That means that the masses are now deeply
concerned in the policies and problems of financiers and
great banking corporations. And thereby democracy
widens both its interests and its power.

Finance Will Play an Important Part.

Wherever British and American loans have been
placed in Europe, we find the people already heavily en-
cumbered with domestic loans of their own. The war
costs are staggering ; pensions for -the disabled and the
dependents of those killed in battle are a heavy and in-
escapable burden. And so widely are the war loans held
by all classes in the community, that to default in the pay-
ment of interest thereon would, for many of the smaller
investors, work untold hardship. If interest payments are
not met and must be postponed or funded, past experience
in the United States, in South America and elsewhere goes
to show that it is the foreign bondholder who will first suf-
fer. It is doubly essential, therefore, that England and
the United States come to the financial support of those
countries to which they have made advances in order that
industry and trade may be made fruitful. "More than
ever, depression on the one hand or prosperity on the
other in France, Italy, Belgium and Russia, will be
matters of more than ordinary importance to London and
New York. The relations established in war will endure
for generations after the signing of peace.

Much has been heard in the past of the alleged con-
nection between armament making and the military class.
There was a modicum of truth in all this, of course:
munition-making, in private hands, was a business under-
taking carried on for profit.  In Germany especially a4
sinister relationship was proved to exist between the
Krupp concern and officers in the army. Whatever truth
was in these allegations is not worth considering now:
what is important to note are the new and powerful
factors making for peace. Capital will fight desperately
td maintain the peace of the world, not only because of
the vast sums at stake by England and America, but
because peace is essential to repair the ravages wrought
by war.

It is true that British and United States loans to con-
tinental Allies may, conceivably, be used to check as well
as to extend the growth of democracy and democratic
polity. Nevertheless, this danger is more apparent than
real. Mr. Bonar Law recently announced in parliament
that it had been decided to write off a large part of the
loans advanced to Russia, and that the Bri‘ish govern-
ment had no intention of interfering in Russia’s internal
affairs. Only as a necessity, to counteract German in-
fluence, will the Allies land forces on Russian so.l—and
then certainly not to destroy the revolution, but to save it.
It is comforting to recall that whatever extreme newly-
born democracies have gone to in the first flush of their
revolutionary ardor, that they have in the long run ful-
filled their national obligations.

The Allies, therefore, are vitally interested in maintain-
ing stable government, and democratic government,
throughout the world. And Germany’s serious financial |
condition will prevent her from enforcing her programme
of aggrandizement upon the rest of the world for many
years to come. In March last the Reichstag granted the
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German government a war credit of 15,000,000,000
marks, or $3,570,000,000, estimating the mark at its full
value Of 23.8 cents. This brought the war credit voted
since the outbreak of hostilities up to 124,000,000,000
marks or S:(;.;lJ,O()o.ooo. The previous votes of credit
were as follows:

No. Date of vote. Amount (marks).
I DUDOIECISE UG d e v o 5,000,000,000
2. "December 3rd, 1914 ... .iv i 5,000,000,000
3= Marle 3300 TOTS e sl i . 10,000,000,000
PG 8 LS RS (o) 6 e A SR et o 10,000,000,000
8. ecember-24th, I9I5 ..o, 10,000,000,000
O thinegth > 1916~ 5 e . 25,030, 12,000,000,000
v fictober 2oth, 1616 1 i o, 12,000,000,000
B lebrtary 29rd. 1017 . o s o8 15,000,000,000
D ainlycaBthc agry o L c o iy 15,000,000,000
10 December 1st, FQLY i oo sen's 15,000,000,000

Totdle Do iv, & Vi it .. 108,000,000,000

The cost of the war, according to Count von Roedern,
secretary of the imperial tre asury, has risen from
2,000,000,000 marks (approximately $500,000,000) on the
average for each month of the winter of 1915 to 1916 to
3,750,000,000 marks in the last five months. It is obvious
that Germany, already compelled to fund part of the in-
terest payments on its national debt, will be constrained
for financial reasons alone to keep the peace for a
generation to come.

MUTUAL LIFE AND CITIZENS ASSURANCE COM-
PANY, LIMITED

Insurance companies throughout the British Empire
have played an important part in war finances, but there is
probably no company’ with a record of this kind quite equal
to that of the Mutual Life and (,IYIT(’n\ Assurance Compam
Limited. The whole of this company’s accumulations since
August, 1915, have been invested in war loans. The total
holdings of government securities are now $30,000,000, Or
just half of the total assets.

The annual report of the company for the vear ended
December 31st, 1917, was presented at the annual meeting
of May 16th, 1018, at the company’s head office in Sydney,
N.S.W. In 1913 the holdings of government securities were
about $12,000,000, or about 27 per cent, of the total assets
at that time. Loans on mortgages now amount to $12,000,-
000, as compared with $15 000,000 in 1013, or about 24 per
cent. and 45 per cent., respectively. While mortgage loans
have decreased, therefore, both absolutely and relatively,
during th= past five years, holdings of government securities
have increased. Holdings of municipal securities and other
loans to public bodies have also increased from about $6,-
000,000 to $8,000,000.

The vear’s business produced a premium income of
almost $4,000,000. Interest and rents brought in another
$2,000,000. The expenditure for claims and maturities of
endowment policies and other surrenders amounted to about
814,000,000, The amount of profits divided during the vear
was $1,200,000, part of which went as a bonus to the share-
holders. Provision was also made tor depreciation of securi-
ties. The companyv’s operations in the industrial and em-
plovers’ liability branches produced satisfactory results.

The total assurance funds are now approximately $50,-
000,000. There are mow in force 118,738 ordinaryv policies
and 286,005 industrial policies. The vear 1917 was the thirty-
first vear of business, and during the past five vears the
assets have increased bv almost 50 ver cent. The company’s
director in Canada is Mr. Frank Coffee, and the secretary,
Mr, J. P. Moore, A.1.A. The branch office is in the Imperial
Bank buildings. Montreal. Other branches extend over
Australia, New Zealand and the United Kingdom.

.

Welland building permits for June this year amounted to
$96,715, compared,with $22530 in June last year.
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HALF CENTURY IN CANADIAN BANKINC

On July 24th, Sir Edmund Walker, president of the Can-
adian Bank of Commerce, will have completed a half-century
of service with that institution. To celebrate this event a
new series of bank notes will be issued, upon which years of
preparation have been spent. The note, it is understood, is
considerably different from ordinary Canadian bank notes,
being much more ornamented with artistic decorations.

Sir Edmund Walker was born in Haldimand County, On-
tario, on the 14th of Octobér, 1848, and was educated in the
Central School, Hamilton. In 1861 he entered the office of
his uncle, Mr. J. W. Murtin, who was then a private banker
in Hamilton. In 1868 he joined the Canadian Bank of Com-
merce, Hamilton, as discount clerk. He became its junior
agent at New York in 1873, and held several positions as
manager of branches from 1875-1880. In the latter year he
became inspector of the bank, but the next vear was sent to
New York as joint agent. In 18836 he became general mau-
ager and was appointed president in 1907.

His work in New York was largely in connection with
foreign exchange, as the Bank of Commerce was then promin-
ent in financing the movement of the cotton crop. His work
was influential in placing foreign exchange departments of
banks upon a sound basis. He is an honorary member of the

sir Edmund Walker, C.V.0., LL.D., D.C.L.

Canadian Bankers’ Association, and the author of many im-
portant articles on banking and financial matters, having de-
livered addresses to meetings of bankers at many places over
the North American continent.

The 30 years during which Mr. Walker has been con-
nected with the Bank of Commerce has seen ,many important
changes in its business. During this period it has.absor.bed
the Gore Bank of Hamilton, the Merchants’ Bank in Prince
Edward Island, the Bank of British Columbia, the Halifax
Banking Company and the Eastern Townships Bank. These,
it will be seen, cover every province of Eastern Canada. Sir
Edmund \\a]ker was also responsible for the establishment
of the pension fund in the Bank of Commerce.

He was also known widely as a collector of art. In 1904
he presented the University of Toronto with an excellent
library and collection. He is author of books entitled‘‘ Can-
adian Surveys and Museums,” and of a paper on early Italian
art, and is president of the Federal Commission to select art
works for the National Gallery.

He is also a chairman of the Toronto 'Conservatory of
Music, a trustee of the Toronto General Hospital, of the
Umver51ty of Toronto, and honorary president of the
Mendelssohn Choir since its foundation in 1900.

The Manitoba wool erop this year has exceeded all previous
records, more than 300,000 pounds having been secured.
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DEATH OF SENATOR J. MASON

President of Home Bank Had Long Military and
Business Career

On Wednesday, the 17th instant, Brigadier-General Hon.
James Mason died at his home, 25 Queen’s Park, Toronto,
following an operation on Saturday for appendicitis. His
illness was quite sudden, as he was in his usual health about
the middle of the week.

General Mason was born in Toronto on August 25th,
1843, and was educated at the Model School.. He then en-
tered the service of the Toronto Savings Bank, which was
afterwards converted into the Home Savings and Loan Com-
pany, and later into the présent Home Bank of Canada. In
1873 he became general manager and president of the Home

Photo by Internationai Press, Limited.

Late Senator James Mason

Bank, in which position he remained until he was called to
the‘ Senate in 1914. IMr. Mason was also a director of sev-
eral companies.

3 General Mason began his military career as a private
in the ranks,and served in the Queen’s Own Rifles during the
Fenian raids, At Batoche, the seat of the North-West Re-
bellion, 'he was severely wounded. He became a lieut.-
colonel in 1893, and was in command of the Royal Grena-
diers, from which position he retired in 1899, when he was
appointed to the command of the 4th infantry brigade. In
1915 he was promoted to brigadier-general.

In all matters of public interest and service Gen. Mason
was ever at the front. He was one of the founders of the
Canadian Military Institute and of the Empire Club. He
was a Knight of Grace of the Order of St. John of Jeru-
Salvm3 and was vice-president of the St. John Ambulance
Association, and has long been treasurer and faithful worker
for the Red Cross Societv. The noble memorial to the
heroes of the South African war that stands in University
Avenue is largely the result of Gen. Mason’s :activity in
honor of Canada’s great dead. In religion he was a devoted
Catholic and attended St. Basil’s Church. ]
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Gen. Mason was one of the first to see the need in To-
ronto of a pubiic library, the. ‘‘People’s University,” and
was one of the founders of the Mechanics’ Institute, the
precursor of the Toronto Public Library, of which he was one
of the origimal trustees, and later chairman of the board.
No phiianthropic cause that had any logic of appeal ever
appealed to him in vain, He loved his mnative city, and
worked earnestiy and unostentatiously for its-good. Those
who knew him best speak of his quiet and unassuming spirit
and of his transparent and democratic disposition. In the

death of Gen. Mason Toronto has lost one of her worthiest -

sons, and the Empire one of her most loyal and devoted
secvants.

JNION INSURANCE SOCIETY OF CANTON

This is one of the oldest and strongest of British in-
surance companies doing business in the colonies, and the
annual report for the year ended December 31st, 1917, is in
keeping with its past record. After paying an Interim divi-
dend of 30 per cent. on the paid-up capital and a bonus of
20 per cent. to contributors, in accordance with resolutions
passed at the previous annual meeting, there remained a
balance of over $1,700,000 for distribution. The board re-
commended that from this sum be appropriated a final share-
holders’ divicend of 20 per cent. and a bonus dividend of
1o per cent.; also that $500,000 be added to the reinsurance
fund and $30,000 to the special reserve fund. The balance
was carried forward to the underwriting suspense account.

Speaking ‘on the growth of the society within the last
twenty years, Mr. Ross Thompson, in seconding the chair-
man’s speech at the annual meeting, spoke as follows :—

“] have recently returved to the colony after an absence
of twenty years, and when I got this balance sheet I turned
back to the old balance sheet of 1896, and the comparison I
was able to make between the two bore most striking testi-
mony to the strength of the progressive development of this
society during these twenty years. I noticed that the met
income had increased soo per cent., and the proportion of
losses had increased by approximately the same figure in
spite of lower rates of premium and steadily increased com-
petition.”’

As Mr. Ross Thompson also says, the shareholders owe
a great debt of gratitude to the general manager, Mr. C.
Montague Ede. The value of the business man to the
Empire after the present war will be an important factor,
and those astute business men in- the dominions and
colonies of the British Empire, the heads of world-
wide institutions, such as the Union Insurance Society,
of Canton, Limited, ought to receive more recognition
than they have hitherto. It would e difficult to find any
company so able to- afford its constituents such facilities as
this society, which again is due entirely to the wise policy
adopted for many vears of building up reserves, which have
now reached the stupendous figure of over eight million
dollars. As the chairman remarked in his speech, it is the
“ypnion’’ spirit which' prevails amongst the employees
throughout the world that has carried on the enormous strain
consequent upon the character of the business and the de-
pletion of the staff.” This society is one of those institutions
that go to make up the great resources of the British Em-
pire which will prove to be the foundation and mainstay of
that everlasting peace which is nearing consummation.

The assets of the Union and its allied companies are
now $30,000,000, and the combined incomes for 1917 amount
to over $14,000,000. An insurance business is done through-
out the world. Mr. C. R. Drayton, of Toronto, is the man-
ager for Canada.

The British government, it is reported, has sanctioned
the amalgamation of Lloyd’s Bank and the Capital and
Counties Bank, and of the National Bank of Scotland and the
London and River Plate Bank.

Mr. G. T. Milne, British Trade Commissioner in Austra-
lia, is in Toronto, discussing the possibilities of extending
British trade abroad, with Mr. Fred. W. Field, the British
Trade Commissioner here.

Just before going to press we are advised that the syn-
dicate which purchased $900,000 of Montreal Protestant
schools 6 per cent. bonds is composed of C. Meredith and
Company, Hanson Brothers and Company and N. W. Harris
and Company, of Montreal, and of A. E. Ames and Company
and R. C. Matthews and Company, of Toronto.

=
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THE BUSINESS OF BORROWING

According to a recent report from England there are
16,750,000 holders of British war securities, and more
than 13,000,000 accounts in savings banks. As this was
a statement of Sir Robert Kindersley, chairman of the
National War Savings Association, it may be accepted
as authoritative. Commenting upon the statement, he
said: “‘It may be safely alleged, not only that saving has
been commenced by many millions who before the war
never saved, but that there is every evidence that the
efforts of these savers increase in intensity as the war
proceeds.”’ .

This total of 16,750,000 is just about one out of three
of the population of the United Kingdom, and the number
of holders of British securities outside of the United King-
dom may be regarded as being a negligible fraction of the
whole. Now, one out of three of our own population in
Canada would be almost 2,500,000, whereas the number
of subscribers to the Victory Loan was only 820,000. As
the ability of Canadians is at least as great, if not greater,
than that of British citizens, it is evident, therefore, that
a vast field in Canada has been left untouched. This field
may to a considerable extent be utilized during the
next, or succeeding war loan campaigns. The goal of
2,500,000, however, seems very remote, and it is quite
evident that a large proportion of the British total is
represented by holders of securities other than ordinary
bonds, that is by holders of wat saving stamps and war
saving certificates.

The smallest denomination of ordinary bonds so far
issued in Canada has been $350, but war savings certifi-
cates in amounts from $10 upwards have for some time
been available for small investors. The war savings
certificates here have not met with phenomenal success in
spite of the co-operation of many large employers of labor.
A war savings stamp system is to be adopted by the
Dominion government after the coming war loan com-
paign is completed, and this may meet with greater

success. Success in national finance, however, is not
measured by the number of holders of securities, but by
the total of funds secured and the smallness of the cost
of financing. As the number of subscribers is increased,
it is inevitable that the average subscription must be
smaller, and when amounts such as those produced from
the sale of war savings certificates and war savings
stamps are reached, the cost of flotation must be consider-
ably greater. The argument that money raised by the
sale of war savings stamps represents savings which
would otherwise be wasted is not conclusive, and is at
best doubtful. The primary source of the necessary
funds must remain the sales of ordinary war bonds, and
issues of other classes of securities must be judged in
relation to this source, both as regards the total yielded
and as regards the expense of flotation.

SPECULATIVE ELEMENT IN WAR LOAN
SUBSCRIPTIONS

Many subscribers to the war loans do so not only with
the object of receiving a good interest return on an invest-
ment in a thoroughly sound security, but also expecting
to sell their bonds at some future date at par or at a
premium, and thus realize some profit. The ordinary

subscriber to the Victory Loan considered his investment

as costing him about g9 and as yielding him 5% per cent.,
and if he sold at par, he would regard the one per cent.
as a clear profit. The same thing applies to a greater ex-
tent to the previous 3 per cent. loans which were issued
at still further discounts. There is, therefore, an element

of speculation in the motives of the average subscriber,
quite apart from the general expectation of falling interest
rates and consequent rises in security values which is
shared by the majority of Canadians.

To this unavoidable element of speculation in war

loans there are other features of the same nature which
might be added, which have been suggested

in some
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quarters, but not as yet seriously proposed, wiz., that
premiums should be offered on certain bonds which would
be drawn by lot: It is doubtful if a feature of this kind
would, quite apart from any ethical considerations, pe
worth the trouble and expense connected with it. Raising
money by public loitery was long ago discarded in the
most advanced circles of public finance. Canada, more-
over, would not be a good field for an experiment of
this kind.

Some measure of worth, however, seems to have been
added to the suggestion by the propos.tion that only
original purchasers should be entitled to the chance of
drawing a prize, and that the prize should be issued upon
maturity, or at least some time after the exigenc.es of
- war finance had been passed. The effect of this would
be nothing else than to discourage dealings in war loan
securities. The fact that bonds of this kind are the most
marketable security we have at present has been one of

the most valuable arguments in their favor, and the fact

that a ready market with a stable price has been main-
tained in the case of the Victory Loan bonds will go a
long way towards the success of the next loan. How-
ever desirable it may be that the bonds should be placed
in the hands of permanent investors, the occasional neces-
sity of disposing of the bonds must not be pverlooked.
No individual, however well his personal finances are
planned, would overlook the feature of marketability and
the prospect of a loss or rather the foregoing of a possible
gain, as in the case of a bond with a lottery attachment,
would militate considerably against the success of an
issue.

BOND ISSUES AND BANK LOANS

It is supposed that as a result of the bond flotations
of the last two or three months, there will be seen a
decrease in the total of bank loans to municipalities. As
shown by the table published in The Monetary Times of
July sth, these loans on May 31st, 1918, at $57,728,226,
stood at high record figures. This has been largely due,
according to the general belief, te the various special
loans negotiated by the municipalities, sometimes for the

purpose of redeeming an issue of bonds falling due in

New York. During May, June and July the refunding
issues placed in Canada have been numerous, and when
the syndicates turn over to the municipal authorities the
proceeds of their sales, the tendency would be to bring
down the aggregate of bank loans to the large cities and

towns. It is to be remembered that during the period
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referred to, the ordinary or routine loans of the banks to
the municipalities would tend to increase. These advances
are granted to enable the municipal treasurers to meet
ordinary current expenses pending the tax collections.
In case of many of the cities and towns the taxes come in
towards the end of the calendar year. Consequently, the
bank loans to municipalities in anticipation of taxes are
usually at the low point on December 3ist, or January
3Ist—the aggregate rising subsequently month by month.
Lhere are exceptions to this rule—some of the large cities
collecting the bulk of their taxes at other times.

‘The bank loans to provincial governments, though
not nearly so important as the loans to mun.cipalities,
should be considered in this connection. Before the war
these rarely got so high as $5,000,000; but since August,
1914, special loans to certain of the provinces raised the
total at times to $12,000,000 or thereabouts. On De-
cember 31st, 1917, the loans to provincial governments
amounted to $9,700,000; in the first five months of 1918
the tendency has been downwards—the balance shown on
May 31st being $5,777,757- A news item of last week
stated that the province of British Columb:a has applied
$2,000,000 of the proceeds of the $3,000,000 loan just
procured from the Dominion government to the liquida-
tion of an overdraft carried by the province at the Cana-
dian Bank of Commerce. 7This constitutes another in-
stance in which the banks have been strengthened through.
repayment of special loans. British Columbia, it will be
remembered, recently asked for tenders from the bond-
dealers for the new issue; but when the bids were opened.
no award was made, it being considered by the provincial
representatives that the offers were all too low. Subse-
quently the province succeeded in arranging for a loan.
direct from the Dominion treasury. The interest cost of
the Dominion loan is said to have been 6.50 per cent., as
against a cost rate of about 7% involved in the best offer:
from private sources.

The liquidation of special loans of this nature has its.
bearing on the banking policy regarding ordinary com--
mercial loans and discounts. If the special loans zre
largely cleared away the banks will be able to advance
so much more to the finance minister in the form of tem-
porary loans without curtailing or reducing their loans
and discounts to ordinary customers: It is understood.
that the commercial discounts will be carefully regulated,
and perhaps in some cases loans may be curtailed where.
the proceeds are not being used for productive purposes;
but it may be presumed that the reasonable financial
needs of business men and others engaged in essential and:
useful enterprises will be provided for as in the earlier
stages of the war.

e

Monetary Times of Canada,
Toronto, Ont.

Dear Sir,
Your good paper comes to our office
through our loan manager.

I never miss reading the same from cover
to cover, and would consider it a calamity if

did.
RERE

Calgary, Alta., Manager.

July 8, 1918.

ARCENTINA WANTS LOAN IN UNITED STATES
: It; is understood that a loan of approximately $40,000,000
is_being arranged for Argentina in the United States. It
will probably be arranged as a government credit.

The Trades and Labor Congress of Canada will con--
vene for their thirtv-fourth annual session on Monday, Sep-
tember 16th, in IMontreal, when it is expected that dele’zgates.
representative of all brarches of labor will be present to dis-
cuss problems of vital importance to the workingman. After-
the-war questions will demand considerable of the confer-
ence’s attention, and it is stated that organized labor intends
to place itself on record as being opposed to the indiscrimi.
nate securing of immigrants, who, having lower standards:
of living, are willing to accept lower wages, and hence -

jeopardize the position of the native worker.
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BRITISH CROWN ASSURANCE CORPORATION

Terms of Amalgamation with Eagle, Star and British
Dominions Ratified

- Shareholders of the British Crown Assurance Corpora-
tion are to receive one share of stock in the Eagle, Star and
British Dominions Insurance Company in exchange for every
three shares of British Crown Stock. The latter, with a par
value of /2 paid up, had recently sold at about g0 shillings,
while the £3 paid-up shares had been selling at £9 each. On
phis basis the holders will receive one share worth about £o
in exchange for three worth about £7 10s., an advantageous
transaction for them. e

An extraordinary general meeting of the British Crown
shareholders was held on June 1oth, and the agreement rati-
fied. Regarding the merger, the Right Hon. J. Parker
Smith, chairman, spoke as follows :—

Considering the manner in which the difficulties, which
were encountered in the early davs of the establishment, have
been tenaciously faced and successfully overcome, also con-
sidering the excellent results obtained last year, as disclosed
by our recently published report, it might well be argued
that the company had developed a staying power which was
about to have its reward in continuing and increasing divi-
dend§, and that the time was not opportune that we should
now invite you to agree to merge our business in that of an-
other office.
urgent reasons exist, and that what you now propose is much
In your interests as shareholders. I hope that you will unani-
mously give our proposals vour approval.

“It is now just over eleven years since the office was
established, along with a number of others, about the same
time, largely tempted by the hope of obtaining, among other
things, a share of the new insurance to be effected under the

Workmen’s Compensation Act, then coming into force. Un- -

fortunately for the sanguine amticipation of every mewcomer
who engaged in the business, the old companies sat tig}lt,
and continued for years to be satisfied with unremunerative
rates, until to-day all of the mewcomers I refér to have been
starved out, with the exception of ourselves, and most of
them have gone into liquidation. It is not owing to such
financial difficulties as these that your directors have called
you together to approve of a resolution to join our fortunes
with an office which has in a short time attained a very re-
markable success. Our capitai is intact. We have valuable

. assets in our goodwill and connection, and our business is

now on a remunerative basis,

““Our real difficulty for the last two years has been that
of maintaining an efficient staff, capable not only of enabling
us to share in the great expansion of insurance business
since the war, but to help in conducting the business we
have already. During this time we had to put up with the
enlistment of all our trained staff, with the exception of about
six or seven men between all the branches and the chief office,
and the day seemed approaching when it would be impos-
sible for us to get through even the daily routine. This im-
posed, as you can readily understand, a vely great strain
upon our remaining staff, and particularly upon our general
manager, upon whose good health and ability to carry on so
much depended. This condition of affairs developed lately to
such an extent that we felt we were not justified in continuing
to rely entirely on a single man. If we had set the question
of amalgamation aside for another year, and events had turned
out favorably, we should, no doubt, have found ourselves in
a position to make even better terms with our new friends,
ox, with other people, than we are now about to set before you.
But, on the other hand, we knew that if our general manager
were by any chance put out of action we should find it im-
possible to fill his place, and we thought it our duty to vou
to entertain overtures which were made to us from different
quarters, and what we believed to be a favorable offer was
made to us to join our forces and fortunes with those of the
Eagle, Star and British Dominions Insurance Company, we
provisionally accepted.

., “The Eagle, Star and British Dominions is a company
which has made a very remarkable progress in the last few
years, hoth by its own merits and by the value of the older
companies which it has absorbed. When considering its offer,
we had in mind that fact that, like ourselves, it exercised a
freedom of action in regard to underwriting which is not

. enjoyed by the associated offices, and which, we believe,
leads, and has alreadv lead, to great improvements in the
conditions of insurance.

I believe I shall be able to satisfy you that .
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“The contents of the agreement were very simple. Their
shares were of the nominal value of £5, with £2 paid up.
They had been gradually rising for some time, from' 308.
before the issue of the last report,/to 350s. just before the
1ssue of their circular, and since the publication of the pro-
posed deal, there had been transactions from 357s. 6d. to 6o0s.
The ordinary shares of the Eagle, Star and British Domin-
ions, which were to be issued to them in exchange, were of
£3 fully paid up. They had for some time stood firm at £0,
and received for last year a dividend of 124 per cent. free
of tax. The offer of the Eagle, Star and British Dominions
was to give one of their shares for three of those of the
British Crown Assurance Corporation, a proposal obviously,
but not extravangautly to. the advantage of the latter, and
one which the directors unanimously recommended the share-
holders to accept. Assuming, continued the chairman, that
there is no further appreciation on the present price of the
British Dominions shares, it means that we get the equivalent
of £3 for each £2 paid, and get rid altogether of the uncalled
liability of £3 on each of our shares. Also assuming that
the British Crown would continue to pay its last dividend of
5 per cent., less income-tax, and that the British Dominions
never exceed their present dividend of 123 per cent., free of
tax, you get in return for your shares an investment vielding
net 6% per cent., against 33 per cent., besides getting rid
of what is always something of a bogey in insurance shares
—-the uncalled liability. Therefore, 1 feel that your directors
may congratulate you and themselves on the proposal, and
also the shareholders of the British Dominions, for having in
Sir Edward Mountain such a shrewd and able manager, as
to be likely to secure this company’s valuable business and
connections from under the nose of his less enterprising
colleagues.” j

PROVINGCE OF MANITOBA BOND ISSUE

Upon another page of this issue appears an advertise-
ment of the Manitoba government requesting tenders for
81,000,000 of 6 per cent. ten-year bonds, with interest pay-
able half-yearly at Winnipeg, Toronto, Montreal and New
York. The bonds are to be dated August 1st. The province
has, we are advised by the Hon. Edward Brown. provincia]
treasurer, some obligations of about this amount falling due,
which the proceeds of the present issue are intended tQ meet.

YIELDS ON INVESTMENTS IN STOCKS
AND BONDS

The following table of investment yields of ,stocks and bonds has been com-
piled for The Monetary Times by Messrs. Morrow & JELLETT, Members
Toronto Stock Exchange, 103 Bay Street Toronto :— 5 e e or o

uly , 3

Div. Price | Yield

Preferred : Rate | about :}bout
Canadian Locomotive................. T 7 85 8.23
Canada Cement........ 7 93 7.52
Canada Steamships. ... e s for. T2 76 9.21
Mackay Companies...... 4 66 6.06
PeDmans: ... iiv uai e vis o 6 82 7.81
Steel of Canada........ 7 94 7.44
Maple Leat MIllINgG. ... ovin o da oids 5o bh S s by oy) x| 95 7.36

Common:
Bell Telephone 8 130 6.15
B. C. Fishing and Packing 5 47 10.57
Canada Cement. . ‘o 6 61 9.83
Canadian Locomotive ... 6 60 | 10.00
Canadian General Electric .. 8 102 7.84
Consumers’ Gas. .......oiviuesinains 10 145 6.89
* Consolidated Mining and Smelting.............. 2% 25 10.00
Dominion Foundries & Steel..................... 8 82 9.75
Maple Leat Milling. /0. 0 odadoeddasvaiisisi 10 102 9.80
Canadian Pacific Railway ..........o..coooous, 10 150 6.66
Ottawn TIRCYION o035 v dass vinosn e s iihs b 6 70 8.57
Penmans, .....ii.viiioeey 6 75 8.00
Dominion Steel Corporation 5 61 8.19 .
Steel Co. of Canada. 6 65 9.23
Mackay Companies. 6 76 7.89
Toronto Railway ... 4 .59 6.78

Bonds:
Canada Bready . vl 0 . druli b o d vh esnde i sk dh v 6 92 6.52
Canada Cement....... SANASTH G o caSTE ek AR S 96 6..15
Canada Steamships....... vely 5 80 6.25
Canadian Locomotive:.......cococaiiiuiiaans 6 90 6.66
Penmang ... e qasaes 5 87 5.74
First War Loan, 1925. g 96 5.67
Second War Loan, 193 95 5.51
Third War Loan, 1937 g} 94 5.50
Victory Loan, 1937.. 99} 5.62 :

*Par value of shares, $25.00.
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Eowarp C. PRATT, General Manager
ALBERTA BRANCHES
Calgary Hamilton Toronto Montreal—Cont,
Camrose ' Market ' Queen §t. W, ' Market&Harbor
Edmonton " James & Barton '* WestToronto ‘' St. Henri
Lethbridge :enhnll "l}elntoln A » lél:ilonnc;u
§ ighgate ales | Waterloo ' Cote des Neiges
B%‘;lasl‘z o Iroquois - Williamsburg " St. Lawrence
Revelstoke Kingsville Woodstock .. .. Boulevard
Vancouver Kirkton Zurich .. Cote St. Paul
*“Bast Bnd Kitchener QUEBEC . Park & Bernard
Lambton Mills Arthabaska i Montreal, West
MANITOBA London Bedford Tetreaultville
Winnipeg Lucknow Chicoutimi Pierreville
Portage Av. Neaford Cowansville Quebec
ONTARIO Merlin Drummondville '* Upper Town
Alvinston Morrisburg Foster Richmond
Amherstburg Norwich Fraserville Roberval | Sorel
Aylmer Ottawa and Riviere du Sutton | St.Cesaire
Belleville Owen Sound Loup Station Ste. Flavie Stn.
Brockville Port Arthur Knowlton St. Ours
Brucefield Ridgetown Lachine St. Thérése de
Chesterville Simcoe Lachutel Matane Blainville
Clinton | Delhi  Smith’s Falls Mont Joli Trois Pistoles
Dutton | Drumbo St. Mary's Montreal Three Rivers
Exeter | Forest St. Thomas ** 8t. James St. Victoriaville
Formosa ** Bast BEnd ‘*St. Catherine Ville St. Pierre
Frankford Teeswater St. Waterloo

AGENTS IN GREAT BRITAIN AND CoLoNiEs—London and Liverpool—Parr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa, Limited.

FOREION AGENTS — France — Societe Generale. Belgium—Antwerp—
La Banque d’Anvers. China and Japan—Hong Kong and Shanghai Bank-
ing Corporation. Cuba—Banco Nacional de Cuba.

AGENTS IN URITED STATES—Agents and Correspondents in all
the princinal cities,

H made in all Parts of the Dominion, and returns promptly
Collectlons remitted at lowest rates of exchange. Commercial

letters of Credit and Travellers’ Circular Letters issued available in all,

parts of the world.

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

CHARLES ARCHIBALD, President

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

JOHN Y. PAYZANT HECTOR McINNES
HON N. CURRY JAMES MANCHESTER
W. W, WHITE, M.D. S. J. MOORE

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

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Brunswick
7 in Prince Edward Island 9 in %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 ‘“ EastEnd
Bonne Bay Catalina Little Bay Twillingate
Brigus Channel Islands  Wesleyville
IN WEST INDIES
Havana, Cuba, San Juan, Porto Rico.

Jamaica—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 Britain—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland.

France—Credit Lyonnais.

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

Hali Century Has Witnessed Enormous Growth in Size
and Strength of Canadian Institutions

Next week, on July 24th, the Canadian Bank of Com-
merce will issue a series of new bank notes—this date of
issue having been selected because it marks the completion
of 50 years’ service with the bank by its president, Sir Ed-
mund Walker. During a considerable part of this half century
Sir Edmund has taken a leading part in guiding the develop-
ment of Canadian banking, and he along with his con-
temporaties has worked continually and effectively to keep
our banking laws sane, sound, and up-to-date. So the story
of Sir Edmund’s career largely covers the history of Can-
adian banking during the period. It was in 1868, just one
year after Confederation, that Sir Edmund joined the staff
of the Commerce as a junior in the Hamilton office. It should
be noted that the Commerce opened its first branches—at
London, St. Catharines and Barrie—on May 14th, 1867; and
that the Toronto office of the bank opened for business on
May 1sth, 1867. Thus Sir Edmund’s connection with the
bank dates practically from its commencement.

It will be interesting to review 'briefly the banking situa-
tion as it existed 50 years ago, and to note a few of the im-
portant changes that have since occurred. In his ‘““Canadian
Banking System, 1817-1890,”” Breckenridge gives the follow-
ing list of chartered banks carrying on business in Ontario,
Quebec, Nova Scotia and New Brunswick on the day that
Confederation became a fact, July 1st, 1867. .

Ontario and Quebec.
Capital Paid-up.

Banic af: Méntreal- s vy anin e, i $6,000,000
DuehesBAnR, 0 i S e 1,476,250
Commercial Bankof Canada ... v«ienen 4,000,000
KB 1 e e e e S iy 1,200,000
Gore Bank Q) LRl onet ST e 809,280
Banque of British North America ........ 4,360,666
Bangue da (Peuplei: Fuliisn  TiNiiahiids d ot 1,600,000
Niagard  District Bank &40 nn el Ui ol 279,376
Molsonse Bande: oo lais S S nu bt ot s 1,000,000
Bab R Ol D OrORt 7 e s ah s ke et D s 800,000
QBERTIO. BanK o ol S e e 1,000,100
Eastern: Townships: Bank “ o0l i 375,380
Bangue National®:- " i et M naas 1,000,000
Banqgue. Jacques Cartier .. ... oo il 953,135
Merchants Bank 'of Canada . i..ii.eesdess 041,182
Royal Cagladian: Banke: oo sl i, 806,626
Union Bank of Lower Canada ........... 748,805
Mechnics Banlc: o o il i, i g 227,725
«Canadian Bank of Commerce .......... 384,181

829,467,773
Nova Scotia.

Bl of - Yarmonth 5t i e $ 128,600
MIETURANTE Bafik 7 iy, S S v 64,000
iRenglels’ Banle. . oral e Rl gt T 300,789
CUNION Bank ' (e i Tota i i 400,000
Bank of Nova -Scotia‘ ............ T s s 560,000
$1,552,380
New Brunswick. ¢

Bank of New Brunswick “............... $ 600,000
Commercial Bank of New Brunswick 600,000
St: Stephen’s Bank" i v i, N e 200,000
Beoplela Balilel i ion A e e 0 80,000
$1,480,000

Of the 18 chartered banks operating in Ontario and
Quebec at Confederation, all but eight have failed, liquidated
or lost identity through amalgamation; and when the Mont-
real-British merger is completed there will be but seven of
these banks left.

~ Important Changes in the Business.

According to the Canada Year Book, the chartered banks
reporting to the Dominion Government in 1868 had average
total assets of $70,860,000. This means that the total assets

of all banks calculated on a monthly average amounted to

$70,860,000. One way to illustrate the striking growth that
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has occurred in the half-century 'is to take the total assets of
the banks as at May 31st, 1918—$2,319,000,000—and divide
by 21, the number of banks in active business. The result,
$110,000,000, represents the average assets per bank. It ex-
ceeds by $30,000,000, or nearly 40 per cent. the total assets
of all banks fifty years ago.

One of the important changes in the business of bank-
ing is seen in the decline in the relative importance of the
bank note circulation. In the early days the bankers were
obliged to depend very largely on their capital and the note
issués for the means of discounting the paper of their regular
customers. Deposits were scarce and the total grew very
slowly. So it was necessary to push the circulation, and the
paid-up capital represented ‘a much larger percentage of the
total assets than is the case to-day. Thus in 1868 the paid-
up capital of the banks was $30,500,000; note circulation,
$0,300,000; deposits, $33,600,000; loans and discounts, $s52,-
300,000. At that time the capital represented roundly 38 per
cent. of the total resources; now, the capital constitutes but
5 per cent. of the resources, and capital and rest together
make up roundly 10 per cent. The important part played by
the note circulation prior to the ‘“‘nineties’”” may be seen
when its growth is compared with that of the deposits.

Note circulation. Deposits.
28007t R DL $ 9,500,000 $ 40,000,000
1870 Al e o o 15,100,000 48,700,000
3.5 3 L R R e 20,000,000 56,200,000
e 3 R s e e 27,900,000 77,100,000
¥ G e B B e e 10,400,000 73,100,000
(.1, 0 ORI s e R O 33,500,000 110,100,000
60 (e e T O R 30,700,000 104,000,000

For a considerable portion of that period the circulation
was practically one-third of the deposits. One can better
understand, upon noting these figures, why the bankers
opposed so vigorously the various measure$ introduced to
parliament, having for their object the mutilation or destruc-
tion of the note issuing powers of the banks. ' Had these
powers heen abolished, the bank’s power to discount would
have been most seriously impaired. The note issues still
furnish an important part of the resources which the banks
provide for their agricultural, mercantile and industrial
borrowers, also they benefit the Canadian borrowing public
through keeping down the rates of discount—this being

specially the case with accounts such as grain dealers, lumber-

men, etc., in connection with which large amounts of currency
are required. On May 31s8t, 1018, the bank note circulation
as shown in the ggvernment return was $181,000,000. This
represented a little less than one-tenth of the banks’ total
deposits of $1,849,000,000. Actually, however, the bank note
circulation representing uncovered issues represented a
a smaller percentage of the deposits. On May 31st, 1918, the
banks had roundly $70,000,000 of their outstanding notes
covered by gold and Dominion notes in Central Gold Re-
serves. As these notes were fully covered by actual cash,
this part of the bank note issues would not give any funds
for discounting purposes. If we take the uncovered issues as
at May 31st, 1918, $111,000,000, it will be seen that they
represented but one-sixteenth of the deposits.

Growth of Savings Deposits.

The fall in the relative importance of the note circula-
tion was due to the development of the deposits. Arouhd
1890 the banks gentrally introduced, the savings depart-
ments and these have been of very great value in developing
the deposits. The average annual 'increase of deposits from
1800 to 1900 was $12,000,000, as against an average annual
increase of but $5.000,000 in the decade 1880-18g0. The great
increase of banking resources, however, dates from the open-
ing vears of the 2oth century, following the branch bank ex-
tension movement that began to attain velocity in 1902. Can-
ada’s population, wealth, and business activity were growing
rapidly ; and the banks entered into the liveliest competition
in the matter of establishing new branch offices in all likely
places, particularly in the western provinces. In the last
decade of the 19th centurv the branch bank extension move-
ment proceeded more rapidly than in any earlier period. In
1890 the number of branches was 426, this being increased
to 708 by 1900. The average increase per vear was 28 offices.
In 1001 the net increase in number of banking offices was
42; in 1002 it jumped to 154; in the six vears following 1902
the average annual net increase was 170 offices; and in the

“ five vears ending 1013 it was 222 offices. With the commence-
ment of the war the branch extension movement generally
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Established 1874
94 Branches in Canada

THE

ital paid u $4,000,000
BANK ﬁiit"".’ ks $4,750,000
OF A BANK WELL EQUIPPED

ORRW-N 0N T0 SERVE THE PUBLIC

Drafts, Money Orders and Letters of Credit issued

Interest added half-yearly to Savings Balances
Toronto Branches : Cor. King East & Victoria Sts., Cor.
Broadview Ave. & Gerrard St. Cor. Queen St. & Pape Ave.
1
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The Dominion Bank
HEAD OFFICE TORONTO

Sir Epmunp B. OSLER - President
W. D. MATTHEWS Vice-President

C. A, BOoGERT

General Manager

The London, England, Branch
Of the Dominion Bank at 738 Cornhill, E.C.

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

The ooehans f

Head Office and Eight
e Branches in Toronto

8-10 King Street West, Head Office and
Toronto Branch.

78 Church Street.

Cor, Queen West and Bathurst.

Cor. Queen Rast and Ontario

1220 Yorge Stree' Subway, Cor. Alcorn Ave.

Cor. Bloor West and Bathurst.

236 Broadview, Cor. Dundas St. East.

1871 Dundas St., Cor. High Park Ave.

BRANCHES AND CONNECTIONS
THROUGHOUT CANADA

The Standard Bank of Canada

Quarterly Dividend Notice 'No. 111

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the
quarter ending 3lst of July, 1918, and that the same will
be payable at the Head Office in this City and at its Branches
on and after Thursday, the lst day of August, to Share-
holders of record of the 22nd of July, 1918,

By order of the Board,
C. H. EASSON,

! General Manager
Toronto, June 22nd, 1918,

Reserve Funds,

President

SIK H. MONTAGU ALLAN

THOMAS. LoNG
F. OrRrR LeEwis
ANDREW A, ALLAN

‘Lr.-CoL. C. C. BALLANTYNE
A. J. DAwWES

F. Howarp WILSON

Managing Director - E. F. HEBDEN

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

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.

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

37

THE MERCHANTS BANK

Head Office : Montreal. QF CANADA

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

Board of Directors :

Established 1864,

136,000,000

Vice-President - K. W. BLACKWELL
E. F. HEBDEN
THOS. AHEARN
Lt.-CoL. J. R. MooDIE

FARQUHAR ROBERTSON
GEo. L. CAINs
ALFRED B. EVANs

General Manager - - D. C. MACAROW

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.
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was Che.cked, although the French-Canadian banks have
beep active in providing new facilities for the small places in
their own province. At the end of 1913 the banking offices
in Canada and elsewhere operated by the Canadian chartered
institutions numbered 3,046, as against 426 in 18go. This
represented an important economic revolution and its effects
on the banking situation have been far-reaching and pro-
found.

During this period of 50 years, some very important
changes have been made in our banking laws. In 1870 was
passed the first general Bank Act for the Dominion. By this
the law governing the operations of the banks chartered by
the several provinces prior to Confederation was ~ made
uniform, The charters were renewed by the Acts of 1880 and
1890o. During this period the bankers had to work hard to
preserve from mutilation some of the excellent features of
our ‘banking system. The Bank Circulation Redemption
Fund is one of the interesting mew features introduced by
the Bank Act of 1890. This provided for a 5 per cent. fund,
which with the guarantee of the associated banks, has
effectively preserved from loss all the holders of notes of
banks failing since 18go. It was also provided at this time
that notes of every chartered bank should go at par in every
part of the Dominion. In 1008 the Bank Act was amended so
as to permit the banks, during the crop-moving season, to
issue notes in excess of paid capital to the extent of 15 per
cent, of capital and rest, subject to tax at a rate not to exceed
5 iper cent. In 1913, after a protracted discussion of all
clauses of the act, the shareholders’ audit was introduced;
also the Central Gold Reserves plan of issuing excess mnote
circulation was inaugurated. ,

The Japanese government has advanced $10,000 to the
Chinese government, the security being the surplus from
the salt revenue.

A proposal to borrow $40,000 to improve the Protestant
schools of Outremont, Quebec, is meeting with considerable
opposition, The expenditure would require an addition of
about four mills to the tax rate of the Protestant ratepayers.

PROVINCE OF MANITOBA

(Treasury Department)
TENDERS

The undersigned will be pleased to receive tenders, up to
and including the 27th instant at noon of that day, foran
issue of provincial bonds amounting to one million dollars.

Term 10-years. Interest rate six per cent., payable
half-yearly at Winnipeg, Toronto, Montreal and New York.

The issue to be dated August 1st.

Definitive bonds can be delivered within thirty days from
the date of receiving tenders; or, if it is any advantage to
the purchaser, Interim bonds can be delivered within ten days
thereafter.

The issue will be a direct obligation of the Province, and
a charge upon the Consolidated Revenues thereof.

The purpose of the loan is to retire an issue of like
amount which matures shortly ; so that it does not increase
the debt of the Province.

The Legislature has provided the necessary authority for
the issue, and the Minister of Finance has intimated that he
will approve of same in due course.

The bonds will be delivered to the purchaser in Winnipeg,
but the proceeds of the issue may be deposited to the credit
of the Government in Toronto, Montreal or Winnipeg at the
option of the purchaser. 3

The lowest or any tender not necessarily accepted.

EDWARD BROWN,

Winnipeg, July 15, 1918. Provincial Treasurer.

.appointed by the Nova Scotia government to the position of
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PERSONAL NOTES

MR. H. R. WARREN has been appointed manager of the
Sterling Bank at Almonte.

MR. C. B. GRAHAM has been appointed manager of the
Sterling Bank’s branch at Thornhill, Ont.

MR. W. L. AcTCN, formerly in the head office of the Ster-
ling Bank, has been appointed manager of their branch at S
Shedden, Ont. ¥

MR. GILBERT C, LANGLEY, of Calgary, has been appointed
a fishery overseer for the province of Alberta, to replace N.
J. Hoad, resigned.

MR. J. DESLONGCHAMPS, for past ten years cashier of the
Moggt Royal Assurance Company, has been promoted to the
position of secretary-treasurer.

MR. J. E. QUICK, general baggage agent of the Grand

Trunk Railway, retires after 47 years’ service, and is suc- &
ceeded by Mr, L. L. Grabill. &
H

MR. R. E. MARKS has been appointed passenger train ;‘5
master, Grand Trunk eastern lines, with headquarters at ¥
Montreal, vice W. E. Weegar, transferred. g
MR. S. G. HARRINGTON, formerly manager of the St_e'Tling f
Bank at Almonte, Ont., has been transferred to Goderich as
manager of the Goderich branch and district supervisor. Mr.
Jackson, who formerly was located there, is taking a holi- £
day, aftert which he is to be transferred to a new field. -y
MR. WENSLEY B, MacCoy, K.C., of Halifax, has been &

secretary of industries and immigration in the department
of immigration. Mr. MacCoy will continue to act as secretary
of the Nova Scotia Soldiers’ Commission, and will take the
duties of that office to the immigration department.

MR. ARTHUR A. LEFAIVRE, for the past fourteen years
inspector of the Norwich Union at Montreal, has resigned
that position to accept the position of inspector for the pro-
vince of Quebec for the Mount Royal Assurance Company.
Previous to his connection with the Norwich Union, Mr.
Lefaivre was for thirteen vears inspector of the North British
and Mercantile,

MR. D. MCEACHERN, assistant secretary of the Canada
Trust Company, and of the Huron and Erie Mortgage ‘Cor-
poration of London, Ont., has been appointed Canadian di-
rector of the Financial Advertisers’ Association.: This asso-
ciation is a department of the Associated Advertising Clubs
of the World, a session of which was recently held in
San Framcisco,

IMR. L. B. BEALE, it is announced, who, up to a short
time ago, had charge of the Toronto office of the British
Columbia government, paying special attention to the lum-
ber interests of the Pacific province, is to return to Toronto
soon. Before re-opening the Toronto office, Mr. Beale is to
make an extensive trip to Europe in the interests of British
Columbia lumber industry. :

MR. D. H. MACDOUGALL, formerly general manager of
the Dominion Iron” and Steel Corporation, has resigned and
has become president of the Nova Scotia Steel and Coal Com-
pany. He succeeds Mr. F. H. Crockard. Mr. MacDougall
was horn in Cape Breton in 1879, and has been connected
with the Maritime coal and steel interests since early in life.
In 1910 he was assistant general manager of the Dominion
Coal Company, and in 1912, manager. He has been manager
of the Dominion Steel Corporation since 1916. Under his
direction both of these companies made unusually good
progress, as Mr. MacDougall was particularly successful in
his dealings with the emplovees, He is a member of the
Camadian Mining Institute. the Royal Astronomical Society
of Canada, the American Iron and Steel Institute, the Cana-
dian’ Forestry Association, the Canadian Society of Civil En-
gineers, and many other business and social organizations.
At an early age he has attained to one of the foremost POSi-
tions in Canadian industrial life.
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THE STERLING BANK

OF CANADA §

Our organization co-operates to the fullest extent

in the solution 6f business problems, at the same

time affording a highly developed service for the
benefit of all our clients.

Head Office
King and Bay Streets, Toronto s

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. BsTABLISHED 1825
Capital Subscribed...... 45,000,000 $25,000,000
PabA oo s 1,000,000 5,000,000
Unexlled .12 5020 4,000,000 20,000,000
Reserve Fund ........... 800,000 4,000,000
Head Office EDINBURGH

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

tances of Cust rs resi in the Col domiciled in London, are
retired on terms which will be furnished on application.

AUSTRALIA and NEW ZEALAND

BANRK OF NEW SOUTH WALES

(ESTABLISHED 1817)

PAID UP CAPITAL - - . -
RESERVE FUND - . .
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1917

$ 19,524,300.00
14,375,000.00
19,524,300.00

$ 53,423,600.00

$285,767,140.00

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

HEAD OFFICE: CEORCE STREET, SYDNEY.

LONDON OFFICE: 29 THREADNEEDLE STREET, E.C., 2.

Aomxts: BANK OF MONTREAL, ROYAL BANK OF CANADA, BANK OF BRITISH NORTH AMERICA

ESTABLISHED 1866

Union Bank of Canada

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED i..ovveeuns. teeeneennae .. $5,000,000
CariTAL Pamp Up ..... opin v aae e eolanisne seeees 3,000,000
Head Office - WINNIPEG SURPLUS' < viivivinsid WS BN s M} 5 ciitenessens 3,600,000
: DIRECTORS
Paid-up Capital - . . - $ 5,000,000 81k JOHN HENDRIE, K.C.M.G., President,
ROSGI'VO S ) 3 2, = 3.400,000 CYRUS A. BIRGE, Vice-President,
bint C. C. Dalton W. B, Phin W. A. Wood
Total Assets (Over - . - 140,000,000 Robert Hob I. Pitblado J. Turnbull
BOARD OF DIRECTORS J. P. BELL, General Manager,
Hon. Pres., SIR WILLIAM PRICRE President, JOHN GALT, Bsq. BRANCHES
Vice-Presidents, R, T. RILEY, Esq.; G. H. THOMSON, BEsq. ONTARIO
W. R. Allan, Bsq. B. B. Cronyn, Bsq.  F. E. Kenaston, Esq. Ancaster Gorrie Milverton Port Rowan
G. H. Balfour, Bsa. E. L. Drewry, Bsq.  W. H. Malkin, Esq. Atwood Grimsby Mitc:rﬂell Princeton
Hume Blake,Esq.,K.C. S. Haas, Esq. R. 0. McCulloch, Esq. BT‘““"“" H“‘.'l"’m‘ ﬂ” eld Selkirk
M. Bull, Esq. A. Hitchcock, Bsq. Wm. Shaw, Bsq. gr!&';m 4 H.s!;;:::ﬂ & N:-;g:;‘ e g::::::mmn
‘ng,a:gzt:leral Sirdohn J.S. Hough, Esq., K.C. ““Bast Bnd  * Deering Ningars Palle oW
i ; H. B.SHAW, Gen. Manager gulrel‘i’nlt,on “ ga:: hBEdd gm? Falls, 8. Toronto
J. W. HAMILTON, Assistant General Manager a:”l:;"“ “ Woest Bn':i Ornnge:ille Q‘é‘:ﬂ"dﬁ, i
Attention is particularly drawn to the advantages oftered Delhi Jarvis Owen Sound * College &
by the Foreign Exchange Department of our London, England, Bﬂg::k Ei':f:;:f' s::'i':‘"m“ . Y‘g‘!‘lei?llton
ew York and Montreal Offices, and Merchants and Manu- Dunnville Lucknow Port Arthur Gauld
facturers are invited to avail themselves of the Commercial Fordwich Midland Port Colborne West Toronto
Information Bureaus egtablished at these Branches. GP:;::;‘:;:;: Milton Port Elgin v"girgilel:;l
London, Eng., Branches, 6 Princes Street, E.C., and MANITOBA
West End Branch, Haymarket, S. W, g:::’,}':.fd'“ ?-ll:::i:;g:. ﬁ:’x:::ﬁou gw:n |
New York Agency, 49 Wall Street, New York City. Carberry Kenton Pilot Mound V!;lgnl:l:e
GEeo. WiLsoN, Agent. Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake " 'Norwood
The Bank, having 301 Branches in Canada, ex- g})‘;‘vﬁ":‘"'; Miami Stonewall Princess St.
tending from Halifax to Prince Rupert, offers excellent SASKATCHEWAN
facilities for the transaction of every description of Bank- ﬁg:"d": Slrt:’n Mawer — Melfort Rouleau
ing business, It has Correspondents in all Cities of Battictory Batevan: ;'I‘l”"‘ e o
= . . oose oney Beach
importance throughout Canada, the United Stat.es, the United ‘Brownlee Francis Mortlach Truax
Kingdom, the Continent of Europe, and the British Colonies. Carievale Loreburn Redvers | Regina Tuxford
Collections made in all parts of the Dominion and returns St A“"‘-"Tx-:mmn & ltlll'l‘llll C“,)LIIMBIA
promptly remitted at lowest rates of exchange. Letters of Calgnty Oyes - ko le::lg::rz-
Credit and Travellers’ Cheques issued available in all parts of gla'yley. %t:ll,vely Port H A s"?Cui ver
ampion aber Salmon Arm
SN ot 199 Granum M Vnncm?vor P,.(;‘,)cott.'.
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WHY EXCHANGE IS HIGH

Reasons Lie in Fundamental Trade Conditions, and
Banks are Not to Blame

The Sterling Bank of Canada has issued a pamphlet
dealing with the exchange mtuatxon between Canada and the
United States. This question is discussed as follows :—

A rate of exchange of over 2 per cent. on remittances of
funds to the United States has developed of recent months.
The American holder of Canadian funds has been chagrined
to find that they are sub_pect to a very considerable shrinkage,
while the Canadian 1mporter has resented the 2 per cent.
premium on his purchases in the United States which he must
pay in addition to the cost price and duty. In many cases
there has been a tendency to blame banks and banking for
the situation, because customers have not taken the trouble
to look beyond the banks to the international trade develop-
ments which are at the root of the high exchange rate.

In order to arrive at a clear understanding of these de-
velopments, it is necessary to bear in mind the fundamental
truth that exchange is something which must be bought be-
fore it can be sold and that United States funds are just as
much an article of commerce as United States oranges.

The 'Canadian banks do not create these funds; they buy
them. According as thc supply is plentiful or scarce, they
pay a low or a high price. When they come to dispose of this
exchange, they do so at the quotation of that particular day,
which may be slightly lower or slightly higher than the price
at which they bought. In other words, the banks stand to
lose as well as to gain as the price fluctuates. But in any
event, the major part of the premium which the customer
pays goes, not to the bank, but merely through the bank,
to the original holder of the exchange.

Law of Supply and Demand Applies.

The law of supply and demand, which governs the price
of all commodities, applies equally to exchange. When the
demand in Canada for United States funds is greater than
the supply, the premium which must be paid for these funds,
increases as naturally as the price of a bag of potatoes during
a potato famine. The bank which requires such funds has
to buy them where it can get them, and it has to pay such an
increased price as the scarcity at that partlcuhr time will
warrant. In order, therefore, to answer the question: ‘‘Why
is exchange high, it is necessary to ascertain why United
States funds are at present scarce. And the answen_ is:
United States funds are scarce, and therefore at a premium,
because Canadians have to remit to the United States more
than they receive from the United - States.

This excess of remittances southward is due, in turn,
to the excess of goods coming morthward for which they are
the payment; in other words, it is due to the amount by
which Canada s imports from the republic exceed her exports
to the republic. The unfavorable halance of trade is the
greatest factor in the scarcity of United States funds and the
consequent high rate of exchange.

The sequence of events might be outlined as follows:
Canada, in her trade with her neighbor, buys more than she
sells; hence owes more than is owed her. It naturally fol-
lows that American dollars (whether in drafts or currency
or any other form of exchange) are scarce in Canada and
sell at a premium, while, on the other hand, there is a surplus

of Canadian funds in New York, and the (Canadian dollar

shrinks in value there as a consequence.

It may be objected that this unfavorable trade balance
is a matter of long standing, whlle an exchange rate of 2
per cent.*is somcthing unusual in the history of the two
countries. Though these statements are both true, it is also
a fact that the unfavorable trade balance has never been so
great as during the past year, during which a number of
other factors have also tended to aggravate the situation.
One of these has been the ban upon the sale in New York
of Canadian securities; anothér has been the¢ cessation, by
government order, of gold shipments which might have helped
_to adjust the balance a third has been the absence of British
moneys which, in ordmary times, flow into Canada in ex-
change for Canadian commodities and are utilized to meet
Canadian obligations in the United States.

All these forces acting together have contributed to the '

present situation, but at the bottom of it all is the fact that
Canada buys from the United States much more than She
sells. This is particularly true at certain seasons of the vear,

and less marked during the period when Canadian grain is.
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moving across the boundary line. When this happens in the
autumn there may be a fall in exchange, but it is likely to
be a temporary one and mot nearer par than one-half of one
per cent. unless governmental measures are takeén to correct
existing conditions.

Seils United States Much, But Buys More,

The increase in the value of Canadian imports has been
due to a number of developments; in part to higher prices,
but these operate also to inflate exports. The Dominion ac-
tivities as a manufacturer of munitions for the allies have
undoubtedly accounted for a considerable part of the advance
in importations. Coal, machinery and other products which
enter into the manufacture of war goods have contributed
to the total. And Canada has been prosperous. Her people
have been buying freely both abroad and at home.

For the fiscal year ended March 31, 1918, the Dominion’s
exports to the United States totalled $440,000,000, but her
imports from across the border reached the phenomenal sum
of $790,000,000. . There was, therefore, for the vear, an un-
favorable trade balance against Canada of $350,000,000. That
the balance should be unfavorable was nothing new; that it
should reach $350,000,000 was a matter which caused some
concern, and various remedies have been sought. The dis-
crepancy between imports and exports has continued, how-
ever. In the first three months of the present calendar year
there seemed to be an improvement, as imports from the
United States decreased $36,000,000 (while exports from Can-
ada increased $20.000,000). But during April and May there
occurred a marked falling off in Canada’s exports of manu-
factured and agricultural products. To quote the finance
minister, there was less grain to come out than in the previous
year and there had been a considerable diversion of shipping
to the’service of carrving American troops. Thus with Can-
ada selling a minimum of goods to the States and continu-
ing to buy a maximum of goods, remittances from across the
border have been abnormally low, while remittances which
Canada has had to make have been abnormally high.

This accounts for the scarcity of United States funds,
and the scarcity of these funds accounts for the premium at
which they have been selling. There are, of course, sharp
variations in the state of trade from time to time; hence
variations are bound to occur in the scarcity and price of
New York funds. But the governing trend will be high as
long as the excess of Canadian imports over Canadian ex-
ports, in trade with the United States, continued to be
abnormal.

Canada Must Meet Her Commitments.

In addition to the excess of imports which operates to
malntaxn a high rate of exchange with the United States,
there is the considerable factor of Canadian commitments
which keep falling due in New York. The interest and prin-
cipal paid upon ICanadian securities there must be added to
the unfavorable balance of trade in arriving at the discrep-
arcy between what Canada is paid for the things she sells
and what Canada owes for the things she buys. In selling
securities in the republic, she was selling a commodity. Add-
ed to the amount of her merchandise exports, it tended to
stabilize the trade balance and keep down the exchange rate.
But such sales have for some time been forbidden, and the
stabilizing factor thereby removed, while, on the other hand,
the payment of interest and pnncxpal has had the opposite
effect. This is, it has increased -the demand for New York
funds and operated towards a high rate of exchange.

In the earlier vears of the war, the Canadian govern-
ment alone raised loans of $185,873,000 in the States, all but
$45,000,000 of whlch is stlll outstandmg, and upon which
over $7,000,000 in interest is due during the current fiscal year.
With the entrance of America into the war, however, Canada
fell back upon her own resources. ,It has been suggested
that the Dominion should now seek to stabilize exchange by
further flotations in New York, but it has been pointed out
that this would add seriously to the expense of Canada’s

credit, as interest and commission rates are abnormally high

in New York for all outside securities. It would also react
unfavorably upon the 1mpenﬂmg second Canadian Victory
Loan and the rate of interest which the government would
have to pay on that issue.
British Funds are Not Available,
The question is sometimes asked why Canada, which has
a favorable balance of trade with Great Britain, cannot utilize
this balance to overcome the unfavora:ble balamce with the
United States. In this connection, it is pointed out that, in
the fiscal vear ended March 31, 1018, Canada exported $860,
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000,000 worth of goods to Great Britain and imported only
$80,000,000 worth.

Normally, this tremendously favorable trade balance of
about $780,000,000 would mean that Canada would have avail-
able, to meet her obligations in the United States, a vast
resource of British moneys. These have been used té stabi-
lize trade in the past, but at present they are unfortunately
unavailable. To understand the situation, it is necessary to
take into account the terms upon which Britain is securing
her munitions from the Dominion.

Early in the war, the Mother Country actually lent money
to «Canada. That condition is now reversed, and Britain is
buying in the Dominion on credit. Arrangements were made
last year whereby the Federal government advanced a mini-
mum of $25,000,000 per month to finance British war pur-
chases in Canada. On many occasions this minimum has
been largely exceeded. It follows that, instead of British
money flowing into Canada and being available to stabilize
exchange with the United States, the Dominion’s own funds
have been used to pay Great Britain’s debts here. In return,
Britain is maintaining Canada’s army abroad, but Canada’s
payments on behalf of Britain exceed Britain on behalf of
Canada by about $100,000,000.

Cut off from the resources usually available to restore
the trade balance with the United States, Canada for the
present pays a high exchange rate. In order to reduce it, an
embargo has been put upon certain imports, but the reduc-
tion thus effected is not large in comparison with the total
unfavorable balance, Other means have been tried; among
them, the placing by the [United States of munition orders in
Canada. Still others are under consideration, including,
probably, some arrangement between the governments of
Britain and the United States which (perhaps by the pay-
ment of cash for Canada’s grain crop) will render available
for stabilization of exchange a part of the debt which is ow-
ing by Britain to Canada for munitions supplied.

In the meantime, the point to remember is that exchange
is not something which, in mysterious manner, ‘“‘grows’’ in
the banks. It is a commodity which they must buy where
and when they can get it, and they have to pay such price as
its scarcity warrants.

In Canada the scarcity of New York funds is very real.
It is not a matter of ‘‘sending out and getting them,’”” but
of buving them from those who have them and who, because
of the scarcity, are able to demand a handsome premium.
An American banker is able to buy New York funds readily
and easily, but because of the trade conditions already out-
lined, the Canadian banker is- forced to pay more than 2
per cent. exchange. In brief, the situation may be summanr-
ized as follows: Imports from the United States have to be
paid for by: (a) Exports to the United States; (b) proceeds
of sales of securities; (c) drafts upon Great Britain or other
countries outside of Canada and the United States; (d) gold
shipments,

If the sum of all these means of payment—a, b, ¢, d—
does not equal the itotal value of imports from the United
States, then the individual owing money in the United States
will have to pay a premium for American funds or buy at a
premium and export to the United States some commodity—
e.g., silver or gold, in order to satisfy his creditor’s claim.

The comparatively small balance regulates the price.
The exporter gets more for goods shipped to the United
States and the importer has to pay more for goods imported.
And with the sale of securities. forbidden, drafts upon Great
Britain scarce because Canada is financing Britain’s pur-
chases in the Dominion, and, finally, gold shipments cut off,
the rate of exchange will continue to be high until Canadian
grain is moving. So far as the Canadian banks are concerned,
the scarcity of American exchange actually means more
trouble and less profit. It is a matter of international trade
and beyond their control.

CAPTURING ENEMY TRADE

At Brighton, England, Bernard Oppenheimer is spending
£100,000 on a scheme for employing disabled soldiers and
sailors in the diamond cutting industry. He is working in
conjunction with the Ministry of Pensions and is building a
factory capable of employing 1,500 men. A minimum weekly
wage of £2 after six weeks’ training is agreed upon. The
project is an effort to capture this trade from the Germans,
who almost monopolized it before the war. Ninety-nine per
cent, of the diamonds the Germans were cutting came from
British ?ossessions.
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GREATER WINNIPEG BOARD OF TRADE

——

Plans are being developed for the organization and work

of the Greater Winnipeg Board of Trade, which is to be a -

comprehensive organization including many of the institutions
which have been working for the city’s welfare. For the pur-
pose of more directly interesting each member, and enhancing
the efficiency of the organization, the membership is divided
into five main divisions, namely, industrial, commercial, trans-
portation, civie and agricultural. These divisions are again
sub-divided into bureaus. There will be standing committees
and administration bureaus corresponding to the different sec-
tions and a board of fifteen directors at the head of the whole
organization. These plans are, of course, tentative, and altera-
tions may be made as occasion warrants.

UNITED STATES SECURITIES IN CANADA

The Hew R. Wood Company, of Montreal, make the fol-
lowing suggestion in their July Bond News:—

‘‘In our opinion the present is a time that warrants the
consideration of disposing of your United States investments,
and the reinvestment in Canada. Canada’s posifion is well
secured to-day and the balanece of trade is well in our favour,
except with the United States, placing the investor in a very
good position to dispose of his holdings there with exchange
in his favour and benefit the financial position of the country,’’

Canadian brokerage firms which have wire connections with
New York Stock Exchange firms will in future be required to
pay a fee of $10 a month for the privilege. .

LONDON AND LAKE ERIE RAILWAY
AT

The London and Lake Erie Railway and Transportation
Company, which operates a road from London, through St.
Thomas to the town of Port Stanley, on Lake Erie, has been
forced to discontinue its service. The company was char-
tered on March 17th, 1010, as successor to the Southwestern
Traction Company, which was sold on October 21st, 1909.
The franchises expire in twenty-five to fifty years. The
number of miles operated are 29.02, of which 14 miles are
over private right-of-way. The gauge of the road is 4 feet
8% inches, the rails, 6o pounds in weight, and the company

has sixteen passenger, seven freight and two work cars.
Although the company has never made profits to any
extent, it succeeded in paying operating expenses and bond
interest, with a small margin, until recently. The capital is
$2,000,000 of stock and $700,000 of bonds. The total earn-
ings have ranged around $125,000 and net earnings around

$45,000. The interest on the bonds amounts to $33,000.
The London and Port Stanley Railway was acquired by
the city of London, and since that date has been operated
by the London Railway Commission. This line competes
with the London and Lake Erie, the roads being practically
side by side. The traffic is sufficiently large to support one
road, but not large enough to maintain two roads. The
London and Port Stanley line was electrified at a cost of
$1,174,048, which entailed a fixed charge upon it of $64,600,
being at the rate of 5% per cent. There was also a fixed
charge of $76,000 on the bonds for the original cost and
some provision for sinking fund. Part of the original cost,
however, is being borne by the city. ¢ ;
Some time ago the London and Lake Erie offered to sell
its road to the London and Port Stanley at 85 per cent. of
the bonded indebtment, that is, $595,000. Upon receiving
a reply that the best offer that could be made would perhaps
be about 60 per cent., the road offered to sell out at this
price. The best actual offer that could be received, however,
was an offer of $278,500. Payment was to be made in bonds
by the London and Port Stanley to the amount of $241,000,
bonds of the city of London to the amount of $25,000 and
and bonds of the township of New Westminster to the amount
of $12,500. As the bonds were for forty years and bore
interest at 5 per cent., they would only be worth about 8o
cents on the dollar, which is approximately a 6% per cent.
basis, This would mean that the price of the line and pro-
perty would be just about $225,000. The London and Lake
Erie Railway declined the offer, and a meeting of the bond-
holders is to be held on Friday, the 12th instant, for the
purpose of discussing what remains to be done.
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SHOULD GOVERNMENTS CONSCRIPT LAND?

Productive Use of Land Can Be Enforced Without Resort
to Heavy Taxation

113 ¥ : i 4 3
Comservation of Life,” in a recent 1ssue, discusses as

fzgows some methods of putting idle land to productive
use ;—

“It'is estimated that there are approximately 30,000,000
acres of good farming land in Manitoba, Saskatchewan and
‘Alberta in the districts served by railways. This is the land
upon which soldiers should be settled and upon which in-
coming settlers should be placed until it is all in use. ncix
Let the government conscript it at a price about one-half its
value for productive purposes.”’—“Grain Growers’ Guide.”’

To conscript land at half its real value—probably much
less than the fictitious value now given to most land as a
result of speculation—would be to confiscate real property.
Whether the government has given such vacant land as a
consideration to railway companies, or whether it has been
purchased by the present owners it has been acquired under
contract, and to make such a contract a ‘“‘scrap of paper’”’
would not be in keeping with principles of social justice.

Of course no such contract should confer on the owners
the right to use his property to the injury of his fellows.
Life is higher and more valuable under the law than real
property, even although the courts have not always held it to
be so, and land should not be permitted to be used in such
a way as to injure life—say as the site of a slum or for a
sky-scraper with dark rooms, Nor should land be permitted
to be held except for productive use. But both the protection
of life and the prevention of absentee ownership of land can
be effected without confiscation, To confiscate private rights
in land would not only be opposed to justice, but would have
the effect to driving capital and private enterprise away from
land as an investment, thereby causing serious injury to the
country. Conscription of life is on a different footing—since
it does not involve the breaking of a sacred contract. It is
the duty of every citizen to defend his country—subject to
equality of treatment. For the same purpose it is the duty
of all owners of wealth to contribute to the measures meeded
for_ defence;_but the contribution should be collected on a
uniform basis, from owners of all forms of wealth, We
should deal with bad ownership by direct prevention or pun-
ishment. The right to ownership of land under proper con-
ditions should be encouraged.

Now it is admitted that the holding of land in an idle
state 1s improper ownership., How should that be prevented ?
Placing an extra tax on such land is mot entirely satisfactory.
For the government to collect a tax on bad use of land or
non-use of land is to make it a partner in the impropriety of
the owner; and when the tax becomes a sufficient burden to
really punish the owners it is often uncollectable.

To promote the economic use of land in rural parts of
Canada and to prevent its unhealthy use in crowded cities,
are two of the most urgent problems before the country. The
first step required is for the governments themselves, in their
capacity of owners and developers of land to set a good ex-
ample by eliminating from their policies and administrative
machinery everything that encourages speculation. Some
of the worst examples of speculation in Canada have been
initiated by governments and large corporations having the
support of governments. The present methods of land settle-
II:te'?)t and transfer still give every encouragement to Specu-

ion,

In cities the improper and crowded use of land should be
- prevented by adequate building regulations and town plan-
. ning schemes. In both the cities and the rural districts it
should be ‘made illegal in future for any person to acquire
a title to any area of land except for use. This would merely
be extending the principle at present in force in connection
with homesteading, to all landed transactions. The effect of
such a law would be to eliminate most of the competition
which now raises the value of land against the bona-fide
user. If T want a lot to build a home I have usually to com-
pete with numbers of others who may want-it for speculation.
That is why the sites of our homes are so dear. Real estate
operators, whose proper function should be to act as agents

for the transfer of property, have, as things now are, become
primarily speculators and only as a secondary sense agents
for others. If land could only be bought for use this would
limit the holdings of such operators and all other speculators
to what they needed either for homes, business, or produc-
tion. -And why not? ' The land .was_ originally alienated from
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the government at a nominal price or for nothing—under a
contract (specific or implied) that it would be used.

When the governments, through their colonization depart-
ments, have adopted a proper method of land settlement and
show a good example to private owners, and when they have
made such a law as is suggested, to prévent the acquisition
of land except for purposes of use, there will still remain the
big problem to settle of how to deal with existing owners of
unused and badly used lands.

Bad use can only be prevented by restrictions and devel-
opment schemes under town planning legislation, accom-
panied by some form of tax. Unused lands should be dealt
with as follows: The law having first provided that the pur-
chaser of land must have some object of use, then existing
owners of idle lands should receive notice to sell all such
lands within a period of five or ten years or to show cause
why they should not sell it or themselves put it to economic
use. By selling it in the open market they: would receive for
the land its full value as a usable article. It is true that
the price of land would fall—but only from its fictitious
speculative value to its usable or revenue producing value.
When land has reached its revenue producing value for a
proper and healthy purpose, it will attract more capital than
at present; it will be a proper subject for investment of trust
funds; it will make it certain that it will be used to the best
purpose ; and industry and production will no longer be bur-
dened with the losses due to excessive speculation. High
land values do not constitute wealth, but on the contrary are
a tax on wealth.

The returned soldier would get land more easily by di-
rect purchase. Land near to the railways would be ‘“‘cheaper’
for many years than land obtained for nothing in remote
districts—until the demand by users overtook the supply. If
the government wanted land to develop closely-settled com-
munities for soldiers, it would be able to buy at a reasonable
price, and lose little or nothing on the transaction.

One advantage of the proposed reform would be thag a
proper and equitable basis would be obtained for valuation
of land for assessment purposes, which is mot possible to
obtain under present conditions. Another would be that
cheap land would be made available for housing schemes and
waste land having no productive value would be available
for open spaces. ;

It is mot suggested that the land question would be
solved by the measures proposed in this article; but it is
suggested that no solution can be effective which does not
begin by making it illegal to hold land except for healthy
and proper use.

INCREASED BUSINESS IN KITCHENER

The following are the official returns for the month ended
June 3oth for the city of Kitchener:—

1017. 1918.
Bank iclearings il .00 oW $2,612,861.83 $2,600,703.16
Customs returns ........... 111,618.83 117,023.87
Building permits ....ciciiin 14,450.00 5,040.00
Building permits for the first
six months i videds i 126,732.00 : 66,315.00

BRITISH COLUMBIA ELECTRIC RA}LWAY

Recent reports from Vancouver state that offers received
for the British Columbia electric road were largely in excess
of the amount offered by the city, both as to guarantee and
bonus. The directors are submitting the offers to the share-
holders. The company was offered by Vancouver $241,500
in 30-year 5 per cent. debentures and a bonus of $12,500 from
the =ity and $25,000 from New Westminster. The capital
stock, it may be mentioned, is £4.320,000, in addition to
which there are considerable amounts of bonds outstanding.

A rail car ferry was recently launched at Quebec for the
Canadian Northern Railway, to be used to transport passenger
and freight cars between Vancouver Island and the British Co-
Jumbia mainline.

The Government Statistician of New South Wales has eal-
culated the total number of sheep in New South Wales at present
as being 36,179,730. This is considerably more than last year.
The wool crop should, therefore, be proportionately larger.
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The Hamilton Provident and

Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up 3 .o 1,200,000.00
Reserve and Surplus Funds .. 1,163,994.20
Total Assets . oo . 4,697,757.31

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

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

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

MONEY TO LOAN.

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

Canada Permanent Mortgage Corporation

TORONTO STREET - - TORONTO
Established 1855

Pald-up Capital .. ... LA $ 6.000,000.00

Reserve Fund (earned) 5,250,000.00
Unappropriated Profits. . . 197,977.41
Capital and Sarplus . $11,447,977.41
Investmmemts ... ... 0L ks - . $31,557,661.82

A TRUSTEE INVESTMENT

The Bonds issued by this Corporation are a high-class security in
which Executors and Trustees are authorized by law to invest Trust
Funds. They bear an attractive rate of interest, and may be had for
any sum desired from one hundred dollars upwards. Both interest
and principal may be made to become due at such dates as best suit
the convenience of the investor.

CONSERVATIVE INVESTMENTS

This corporation held at the “close of its last fiscal year
4,378 mortgages.

The amount invested represented over $10,500,000.
The average loan was less than $2,500.

THE HURON & ERIE MORTGAGE
CORPORATION

‘“ OLDER THAN THE DOMINION OF CANADA.”

HEAD OFFICES - LONDON, CANADA
Branch Offices:
London, St. Thomas, Windsor, Winnlpeg, Regina, Edmonton

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

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL AND UNDIVIDED PROFITS $3,750,000
10 SHORT TERM (3 TO 5 YEARS) 10
o DEBENTURES oy
20 viELD INVESTORS ) 2 0

JOHN McCLARY, President A. M. SMART, Manager

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

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

INVEST YOUR SAVINGS
in a §%4% DEBENTURE of

& The Great West Permanent
! /0 Loan Company

2
SECURITY
Paid-up Capital ci: . oo ool $2,412,566.31
INTEREST T T BRSO TS0 SR SRR 756,580.13
SRBSREE o an L AT 7,168,537.29

RETURN HEAD OFFICE, WINNIPEG

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

(New Edition Now Ready)  (Send in Orders Now)

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

Published by

THE MONETARY TIMES, 62 Church St., TORONTO

London & Canadian Loan & Agency Co., Ltd.

EsrTaBLIsSHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Rest, $850,000 Total Assets, $4,855,944
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan,

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

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street

Capital Account, $724,550.00 Reserve Fund, $590,000,00
Total Assets, $3,141,401.68
President, WELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to pay 5%. a Legal Investment for Trust Funds
Deposits received at 4& interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE. Manager
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CANADA’S EXCESSIVE FIRE LOSS

Compares Unfavourably With Any Other Civilized
Country—Causes and Remedies Outlined by
Conservation Commission

Canada’s annual fire waste is $2.73 for every man, woman
and child, and is larger than that of any other civilized country
in the world, according to an exhaustive report by the Com-
mission of Conservation on fire waste in Canada, just made
public. This enormous waste, the Commission asserts, is sap-
ping the economic vitality of the country, and the immediate
adoption of compulsory fire-prevention measures is necessary.
The investigation also revealed the fact that the expense of con-
ducting fire insurance in Canada is unduly high, and that there
are grave abuses inherent in the present agency system.

Excessive Fire Loss.

The report says that since (onfederation fire loss in Canada,
excluding forest fires, has been $700,000,000. Of this sum
£350,000,000 is made up of direct fire losses, $150,000,000 repre-
sents the cost of maintaining public and private fire protection
services, whilst $197,000,000 is the amount of insurance pre-
miums paid, but not returned to policyholders in compensation
for losses. In addition, nearly 200 people are burned to death
and about 500 seriously injured by fire every year. In the four
normal years, 1912-15, Canada’s annual per capita fire loss was
$2.73, as compared with $2.26 in the United States, 64 cents
in England, 74 cents in France, 28 cents in Germany and 13
cents in Switzerland. A disquieting feature is that the losses
in this country are increasing with great rapidity.

The Commission says that 70 per cent. of the fires in Canada
are caused by carelessness, faulty building construction, arson,
and lack of fire prevention laws, such laws as exist being but
poorly enforced. Canadian fire departments are declared the
best in the world, but they are not preventing a steady growth
of fire losses.

Compulsory Legislation Needed.

In dealing with the remedy for present conditions, the Com-
mission says that compulsory legislation, making individuals
responsible for their own careless acts, is imperative. The pub-
lic, it is asserted, must be aroused to their collective responsi-
bility so that the public opinion will urge and support the adop-
tion of restrictive legislation. The Dominion Government not
being given direct jurisdiction by the British North America
Act, it should, the Commission thinks, conduct a campaign to
educate the public to their responsibility. The purpose of this
would be to assist provineial fire prevention efforts. The Do-
minion Government, it is said, should also maintain a testing
}iaboratory to establish standards in building materials and

evices.

Extravagant Administration.

The Commission contends that the high cost of doing busi-
ness implies extravagant administration on the part of insur-
ance companies, and says that from 1869 to 1916 the public
has paid the insurance companies 65 cents for distributing every
dollar of indemnity. This, it continues, gives food for thought,
when it is remembered that, under present Government man-
agement, the collection of customs and inland revenue cost less
than five per cent. of the receipts. Since the estimate of Gov-
ernment insurance in New Zealand in 1905, the rates on mer-
cantile risks have been reduced 10 per cent. and on dwellings
33% per cent. The report asserts that insurance agents in
Canada are paid, on the average, a commission of slightly over
20 per cent., obviously a large expenditure on middlemen. It is
also stated that the number of agents is excessive, a circum-
stance which makes necessary a higher commission than is
economically necessary.

Comission Basis Root Evil.

‘“The root evil of the insurance business, and one of the
greatest factors in the excessive fire waste in Canada, is un-

doubtedly the method of compensating agents solely on a com-
mission basis,”’ the report declares. The careless agent is paid
equally well with the careful agent. This tends to over-insur-
ance, carelessness in the use and care of property, and arson,
all of which cause a heavier fire waste. The remedy for this,
the Commission states, is a profit-sharing commission for agents
whereby those who write good risks would be more highly re-
munerated than those who write bad ones.

The Canadian Fire Underwriters’ Association, it is pointed
out, has attempted, but failed, to enforce a similar system of
contingent commissions on account of the disadvantage under
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which it would place its members in competition with non-board
companies. The Commission of Conservation therefore recom-
mends that uniform legislation be drafted into the Dominion
and Provineial Insurance Aects to establish the principle of pro- 3
fit-sharing commissions for all companies, leaving the companies !
and .their agents to work out the details.

DOMINION CROP CONDITIONS

s e did s R

Bad Weather and Labour Shortage Prevents More Than 1
Normal Crop L

The Dominion Bureau of Statistics issued on Saturday, the $
13th July, the usual revised estimate of the areas sown to spring
grains, an estimate of the areas under later sown cereals and
hoed erops, and the condition of grain crops on June 30, as com-
piled from the returns of crop correspondents.

For all crops, except peas, the estimate of areas sown to
spring grains is less than it was a month ago, the decrease being
caused by unfavourable weather conditions in the West. For
wheat, the total acreage is now estimated at 15,838,000 acres,
or 7 per cent. more than last year, spring wheat occupying
15,497,300 acres, or 10 per cent. more than last year, and fall i
wheat 340,700 acres, or 53 per cent. less than last year. For E
oats the area sown is now placed at 13,784,000 acres, or 4 per E
cent. more than last year; for barley the area is 2,403,750 acres, i
and for rye 201,900 acres. Peas occupy 205,730 acres, mixed .
grains 501,400 acres, hay and clover 8,015,250 acres, and alfalfa
102,900 acres. In the three prairie provinees the area sown
to wheat is 14,964,000 Acres, comprising 2,618,000 acres in Mani-
toba, 9,101,000 acres in Saskatchewan, and 3,245,000 acres in
Alberta.

Later Sown Cereals and Hoed Crops.

The estimated acreages of later sown cereals and hoed
erops, as compared with 1917, are for all Canada as folloyvs:
Buckwheat, 407,800, as against 395,977; flax, 927,300, as against
915,500; corn for husking, 213,400, as against 234,339; beans,
105,560, as against 92,457; potatoes, 686,300, as against 656,958;
turnips, ete., 216,970, as against 218,233; sugar beets, 13,2_00, as
against 14,000, and corn for fodder 344,700, as against 356,518,
The area under beans shows an increase of 14 per cent., and
that under potatoes an increase of 4 per cent. The areas sown
to both of these erops is the largest on record; the increase of
beans is chiefly in Quebee, and of potatoes in Quebeec and in
Alberta. : 3 :

Condition of Grain and Hay Crops.

In general, the condition of grain crops in the Atlantie
provinees is not so good as it was this time last year, and there 3
is also a slight falling off as ecompared with a month ago; but
the prospects for good yields are fair. In Prince Edward Island
the condition of wheat is 2 above, in Nova Scotia 1 below,
and in New Brunswick 1 above the decennial average. Oats
are 2 points below average in Prince Edward Island and Nova 3
Scotia, but 1 above average in New Brunswick. In Quebec B |
conditions have gone back during June, but are still much more 1
favourable than they were a year ago. Spring wheat is 103,
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oats are 101, and barley is 100. In Ontario fall wheat remains h
poor, being 70, or 30 per cent. below average, but spring wheat e 3
is 101. Oats and barley are equal to,the average. In the :
prairie provinees drought and continuous high winds during 1

June have caused serious damage to wheat erops, and large -
areas have had to be re-sown to other crops. In the northern
parts of these three provinces, however, the rainfall has been
sufficient, and conditions are fairly promising. For spring wheat
the condition is expressed numerically by 88 in Manitoba, 85 in 9
Saskatchewan.and 83 in Alberta; i.e., 17 to 12 per cent. below
average. In British Columbia, hot, dry weather in May and
the early part of June retarded growth, and the condition of
wheat is 10 and of oats 14 per cent. below average.

Reports of Provincial Governments.

Telegraphing on July 9, the Saskatchewan Department of
Agriculture reports that more rain is greatly needed throughout
the provinece, In many sections wheat has headed out, but is
very short; and not more than half a crop is anticipated. Con-
ditions are better in the north-western and north-eastern dis-
triets, where prospects are excellent. In the south-western and
south-eastern districts crops are nearly ruined, a few points
reporting better prosperts than the majority. The Alherta
Department of Agriculture telegraphed (July 6) that while the
grain crops of the whole province, except the Edmonton, Peace
River and Grand Prairie districts, have been seriously affected
by the lack of moisture, recent rains covering most of the pro-
vinee have helped the general situation.
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CLARKSON, GORDON & DILWORTH

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

E. R. C. Clarkson, - G. T. Clarkson,
H. D. Lockhart Gordon R.J. Dilworth.
Bstablished 1864

BERT. R. MASECAR

Chartered Accountant

Auditor Accountant Liguidator Trustee

SASKATOON, Sask.

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

902 Paris Bldg. Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING

WINNIPEG

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

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

Chartered Accountants Auditors Trustees Liguldators

Winnipeg  Saskatoon  Moose Jaw  London, Eng.

EDWARDS, MORGAN & CO., Chartered Acoountants

Canadian Mortgage Bldg., 10 Adelaide St. B. TORONTO, Ont,

Herald Building, First Street West CALGARY, Alta,

London Building, Pender St. W, VANCOUVER, B.C.

Electric Railway Chambers, Notre Dame Avenue WINNIPEG, Man,

McGill Building MONTREAL, Que.
George Edwards, F.C.A. Arthur H. Bdwards, F.C.A.

W. Pomeroy Morgan W. H. Thompson H. Percival Bdwards

Chas. E, White T.J. Macnamara A. G, Bdwards

0. N. Edwards J.C. McNab Thos. P. Geggie

EsTABLISHED 1882,

HENDERSON, REID AND COMPANY

CHARTERED ACCOUNTANTS
WINNIPEG Manitoba MEDICINE HAT, Alberta
HENDERSON, REID AND PATERSON
CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE, Alberta.

W. A. Henderson, J. D. Reid,, R. J. Ritchie Paterson

CONDITIONS OPPORTUNE FOR INVESTMENT

That the present is an excellent time to purchase securities
is maintained by Peabody, Houghteling & Co., of Chicago, in
a circular recently issued as follows:—

““We have been requested many times to express our opin-
ion as to the advisability of making investments at the present
time and the proper kinds of securities to purchase.

¢¢It is our opinion that, on account of the physical and fin-
ancial strength of the country and the protection and encour-
agement afforded industries by our Government, there has never
been a time when funds could be placed with greater certainty
of safety. '

‘“Unusually attractive interest rates have been caused by
the unprecedented demand for money by our Government and
industries. The same conditions obtain witlh Canadian invest-
ments which we have handled actively for years.

‘“We firmly believe that surplus funds remaining after
Liberty Loan purchases can be invested safely in other securi-
ties, but proper .care should be taken to see that such funds
are loaned to industries and upon properties essential to win-
ning the war and to the welfare of our country.”’

The Canadian Express Company has closed its offices in the
United States. Its business there will be now handled by the
American Railway Express Company.

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.

CHARTERED ACCOUNTANTS

Trust & Loan Bullding - WINNIPEG

R. WiLLiamson, C. A, J. D. Warrace, C.A. A.J. WaLker, C.A

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trustees and Liquidators
86 Adelalde Street East 604 McGi1l Bullding
TORO

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

LOBSTER INDUSTRY IN CANADA

A convention was held on the 3rd instant in the Board of
Trade rooms at Charlottetown, P.E.I., regarding the lobster in-
dustry. It was pointed out that the industry was worth about
$1,000,000 per year to the island, and that it represented a
capitalization of $700,000-and $800,000. It would not, there-
fore, be wise to close down temporarily, as this would disor-
ganize the industry and leave the plant idle. It was resolved
that the lobster season should remain unchanged, namely, from
May 1st to June 30th. Mr. Tidmarsh maintained that the in-
dustry was not in a depleted condition and pointed out that
in 1917 the packing exceeded that of 1897 by 200,000 cans.
Professor Perry, of Acadia University, also spoke regarding his
investigations along the island coast and made certain recom-
mendations.

The Prudential Insurance Company of America has just is-
sued a pamphlet of 101 pages with the title, ‘‘The Malaria Pro-
blem in Peace and War.’”’ The pamphlet is the work of Dr,
Frederick L. Hoffman, 3rd vice-president and statistician of the
Prudential. Dr. Hoffman has gone into his subjeet with thorough-
ness. His presentation of environments in which malaria is pre-
valent is exhaustive. He carefully reviews the various methods
generally adopted to combat the disease and its breeding places.
Not the least interesting part of the work is the section devoted
to malaria experience in war time.
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Brockylll_e, Ont.—The corporation has just sold to
Neelys, Limited, Toronto, municipal bonds to the extent of
$16,800 for $16,080.84. They are twenty-year instalments
bearing interest at 0% per cent.

Montreal Protestant Schools.—The following tenders for
$900,000 6 per cent, bonds were received :—Harris, Forbes &
Company bid 91.77 for $300,000 with an option on the balance
at the same price; Hew, R. Wood Company bid 93.06 for
$250,000 with an option on the balance at go.15; Meredith &
C_ompz}ny and associates bid 90.05 for all or none, and their
bid bemg_ the o_nl_v one for the complete amount was accepted.
The syndicate is composed of C. Meredith & Company, A. E.
Ame_s & Company, Henderson Brothers & Company, and
Harris, Forbes & Company,

Halifax, N.S.—Halifax will probably be in the market
shortly to borrow at least $500,000. Permission to make a
loan has been requested from Ottawa. The amount required
1s estimated at $508,700. Of this amount $278,000 will be
approprmtc;d 'for paying the cost of repairing twenty-three
school bunldmgs.. Repairs to eighteen schools will cost
$.1oo,ooo, and repairs to five others will cost $178,000 and the
city council has accepted the recommendation of the board of
control that this amount be borrowed for this purpose.
Large amounts are included in the total above for permanent
sidewalks, pavements, water extension, hospital for infectious
diseases, tuberculosis hospital, fire equipment, and $90,000 is
included to meet the balance owing on the North-West Arm
trunk sewer.

~ York Township, Ont.—The following tenders were re-
ceived by the council for waterworks debentures at its regular
meeting held on June 1sth, 1918:—Waterworks debentures,
section ““A,” $175,000; waterworks debentures, section B,
$25,000. Canadian Bank of Commerce, (for $25,000 issue
only), 100 or $25,000; Oxford Securities, Limited, 9g9.10 or
$108,200; Canada Bond Corporation, 08.676 or $197,352;
George A. Stimson & Company, 98.60 or $107,200; A. E.
Ames & Company, 98.52 or $197,040; Neelys, Limited, 98.50
or $197,000; Amilius Jarvis & Company, 98.32 or $106,640
Hous.‘ser, Wood & Company, 08.18 or $106,360: W. A. Mac-
kenzie & Company, 98.06 or $106,120; Brent, Noxon & Com-
pany, 98.04 or $196,070; Wood, Gundy & Company, 97.88 or
$195,760; C. H. Burgess & Company, 97.66 or $195,327; Do-
minion Securities Corporation, Limited, 07.285 or $104,570;
MacNeil & Young, 06.54 or $103,080; C. Meredith & Com-
pany, 96.52 or $193,042. ‘

Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from June 24th-
July 6th, 1918:—

School Districts.—¥Schuler, $1,000 s-vears not ex. § per
cent. instalment; John Politeske, Lenora Lake. *Senlac,
84,300 10-years not ex. 8 per cent. annuity; I. D. Walker,
Senlac. Beautiful Plains, $5,650 20-vears not ex. 8 per cent.
instalment; Thomas Murray, Yellowgrass, Hepburn, $1,000
10-years not ex. 8 per cent. annuity ;s H. W. Friesen, Hepburn.
*South Porcupine, $1,600 10-years not ex. 8 per cent. annuity ;
Alec. Aronec, Hyvas. Howendale, $3,000 10-vears not ex. §
per cent. instalment; W. Richardson, Collins. ;  *Rhondda,
$3,000 10-years not ex. 8 per cent. annuity : J. H. Macey,Rose-
town. *Duffville, $2,500 10-vears not ex, 8 per cent. annuity ;
J. J. Benson, Guernsey. Foch, $2,500 10-vears not ex. 8 per
cent. annuity; J. F. Schlatthauer, Sagathun. Borderland,
$2,800 10-years not ex. 8 per cent. annuity; J. C. Moen,
Quantock. Wheatwyn, 81,000 8-vears not ex. 8 per cent, in-
stalment; L. Blazer, Markinch. Hoey, $2,000 10-vears not
ex. 8 per cent. annuity ; Thos. Williams, Hoey. *Stony Knoll,
$2,300 10-years not ex. 8 per cent. annuity; Mrs, M. M.
Bowie, Piapot. Jupiter, $2,000 10-vears not ex. 8 per cent.
annuity ; Adolph Jaster, Big Stick Lake. Normanton, $1,500
10-years not ex. 8 per cent, annuity; R. T. Carr, Keppell.
*Disley, $1,500 10-vears not ex. 8 per cent. annuity; A, E.
Bell, Dislev. Emsdale, $2,700 1o-vears not ex. § per cent.
annuity; R. A. Brvce, Riverhurst. *Westerham, $3,400 10-
vears not ex. 8 per cent. instalment; W. G. Horstman, Wester-
ham.

*Being sold by the Local Government Board.
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Rural Telephone Companies.—Speers, $2,000 15-years not
ex. 8 per cent. annuity; Thos. C. Crowther, Speers. Rock-
land, $8,800 15-years not ex. 8 per cent. annuity; John Mc-
Callum, Semans. Eagle Lake, $9,800 15-years 7% per cent.
annuity; John Lowry, Netherhilll. Lloyd George, $8co0 15-
vears not ex. 8 per cent. annuity ; P. Bacon, Colgate. Bethune
South-West, $650 11-years not ex. 8 per cent. annuity; N. P.
Fogerty, Bethune. North Hazenmore, $500 15-years not ex.
8 per cent, annuity; T. H. Bristow, Hazenmore. Assiniboia,
$22,000 15-vears 73 per cent. annuity; J. B. Smith, Assini-
boia. Khedive, $1,000 15-years not ex. 8 per cent. annuity;
A. B. Smith, Khedive. Lajord, $350 10-years not ex. 8 per
cent. annuity; Ward Jones, Lajord. Pheasant Hills, $1,600
15-years not ex. 8 per cent. annuity; J. W. Mathews, Melville.
Hughton, $2,200 15-years pot ex. 8 per cent. annuity; P. C.
Winter, Hughton.

The following is a list of debentures reported sold from
June 24th-July 6th, 1918.

School Districts.—Carnduff, $2,500; Regina Public School
Sinking Fund. Salvador, $6oo, Tantallon, $18,000; W. L.
McKinnon & Company, Regina. Shellbrook, $6,000, Rose-
town, $5,000; Nay & James, Regina. La Porte, $2,200, Hill
Sixty, $2,300, Brookfield, $2,500; Waterman-Waterbury Manu-
facturing Company, Limited, Regina. Flinton, $2,000;
Saskatchewan Life Insurance Company, Regina. Little Cut
Arm, $1,600; Donald Bruce, Hazelcliffe.

Rural Telephone Companies.—Tessier, $2,500; E. J.
Young, Tessier. Kindred, $8o0o; H. P. Measner, Holdfast.
Prairie Lily, $250; R. C. Rogers. Lothian, $11,900; Thos.
P. Taylor. Storthoaks, $9oo; W. L. MtKinnon & Company,
Regina.

Towns.—Shaunavon Union Hospital, $10,000; W. L. Mc-
Kinnon & Company, Regina.

CROWTH OF CANADA’S DEBT
—

Canada’s total net debt at the end of June was $1,154,-
007,715. For the month of June the debt increased by $o,-
772,087, or a sum approximately five million dollars less than
the war expenditure for the month, The increase for June
in the net debt is considerably lower than the average for
the twelve months ended June 30th, the increase for the year
being $314,034,548, an average of over twenty-six millions
per month. ;

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended July 12th, 1918 :—

Coniagas Mines, 86,446 ; Buffalo Mines, 66,355; La Rose,
2,419; O’Brien Mine, 64,030; Right-of-Way, 87,085; Aladdin
Cobalt 65,000; Nipissing Mining Company, 218,620; Do-
minion Reduction Company, 187,200. Total, 848,055.

The total shipments since January 1st now amount to
15,043,430 pounds, or 7,071.7 tons.

I

BRiITISH COLUMBIA’S DEBT FUNDED
The province of British Columbia has liquidated its
$2,000,000 overdraft with the Bank of Commerce with a por-
tion of the $3,000,000 loan which was obtained from the Do-
minion government. With the balance outstanding treasury
bills have been retired. In an interview, Hon. John Hart,
the prdvincial minister of finance, announced that the aim

' of the government was to clean up the bank arrears neces-

sitated through providing for deficits left by the late admin-
istration, and with this latest loan from the Dominion the
consolidated fund has been cleared up and there is a balance
to go on. The hest ra‘e. the minister stated, that the govern-
ment could get from private sources was about 7% per cent.,
but the mi'lion floated last vear was secured at a rate of
6.86 and the present three millions obtained from the Do-
minion government at 6.50 per cent., which is a favorable
showing and means a considerable saving to the province.

A Grand Trunk Pacifie steamship service has been inaugur-
ated from Vancouver and Victoria to Prince Rupert and from
there north to Alaska. ;
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Exempt from Dominion Tax

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

Price, 99:% and Interest

Wood, Gundy & Company

Montreal Toronto Saskatoon

6: to 8:
S SAFE INVESTMENTS

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

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

Particulars on request. MONTREAL

0 N oo
67 Public Utility Bonds Free from Federal Taxation
TO YIELD OVER
6;0/ AR ot n Sl s
0

Write us for Attractive Offerings R. A 4 D ALY & C 0.
Standard Bond Corporation, Limited Iomanio
Maritime Trust Building - - HALIFAX, N.S.

We will buy Maritime

W.F. Mahon & Co.
Province Municipals

|
{
CANADIAN BONDS “BONDS,” } lffarad ol lea attuel
AND DEBENTURES HALIFAX, N.S. | ive basis.

|

Bought, Sold and Appraised -

Established 1887.

W. GRAHAM BROWNE & Co. PEMBERTON & SON

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

Representatives: Wood, Gundy & Co., Toronto
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WAGES, WORKING HOURS AND LEISURE TIME

Leisure Resulting from Shorter Hours Must be Occu-
pied in Raising Standard of Workers

BY A. T. DRUMMOND, LL.D.

Notwithstanding the attitude assumed by some extreme
socialists, the relations between capital and labour continue to
improve. Wages are higher than perhaps ever before known,
working hours are in many trades reduced to eight and nine
per day, and the environment in which men and women work
is much more conducive to health, comfort, and even, in some
respects, enjoyment, than it formerly was. The Welfare depart-
ment, usually managed by a committee of the managers and
the mien, has become an important feature in the organization
of numerous industrial establishments. Whilst these changes
are tending towards the betterment of the workers in material
conditions, how far is the obligation they impose on them being
carried out, to raise their standard of education, both general
and technical, and thus to, in turn, render their services more
valuable in the special industries in which they are engaged,
and, in addition, enable them to take a broader view of their
duties and privileges as citizens? With higher wages, is thrift
being encouraged by the workers’ leaders, and adopted by the
workers themselves? With more leisure time on their hands,
how are the spare hours being employed? These are subjects
which are engaging attention in Great Britain at the present
time, and are equally important here. It is, there, better recog-
nized, now, that workers have brain as well as brawn, minds
as well as souls. Under the systems hitherto in vogue there,
ninety per cenf. of the children have been allowed to become
wage-earners before their minds were properly stored and their
characters formed, and this has, it is seen, its serious effect on
their intelligence in their more mature years, and on their use-
fulness to their employers and the state.

Whilst the British Board of Education is providing for
compulsory, whole-time education until the age of fourteen, and
compulsory, part-time education for some years afterwards, Sir
William Lever—now Lord Leverholme—makes a drastic pro-
posal that the working day should be limited to six hours for
each employee, the manufactory to run for twelve nours each
day with two such shifts, or, where there was continuous run-
ning, then four such shifts in the twenty-four hours. It would
be a condition, however, that both boys and girls up to eighteen
years of age should be compelled to devote an additional two
hours each day to studies at school or college, and that men
from eighteen to thirty years of age should also be compelled
to devote the same two hours each day to further education,
physical exercises, and military training. On reaching thirty
years, these courses would no longer be compulsory. Whilst this
has in view the greater usefulness in the future of the employee
in his work, and is in the interest of both the worker himself
and the state, it will still be a problem in most industrial esta-
blishments whether the same amount of work can be accom-
plished in the six hours as in eight hours, just as it is debatable
how far the work of nine and ten hours can be fitted into eight.
The competition between the rivet drivers in the British ship-
yards would appear to show that it depends very much on the
man himself and his ability and eagerness to work continuously
at his best throughout the day, and in this respeet his physical
condition and his intelligence would have their important place.
Apart, However, from such questions, there is no reason, con-
sidering the possibilities which exist in every mam, why, with
trained intelligence, large numbers of the workers should not
rise above their special lines of work to become experts in
organization and management, and even inventors and discover-
ers. Presently, young men who might become ecaptains in in-
dustry and science, float with the current into dead end ocecu-
pations. = And the start begins with the boy. The possible
Edison becomes a plumber’s drudge, and he who might develop
into a Faraday enters the shops as a machinist’s apprentice, and
with a limited training and a restricted environment that could
not well develop ambition, neither, in after life, mounts far on
the rungs of the ladder.

Essential Difference in Quality of Labour.

We in Canada must bestir ourselves in this matter of edu-
cation, not merely to give, by encouragement as well as by
compulsion, the working man his chance to rise, but also, by
its means, to develop in the workers’ organizations, which are
growing so rapidly in numbers and assertiveness, a broader and
less centred spirit, that will look at social, industrial and
national problems from the standpoints of others in the world
as well as themselves. If working men and employees generally
are to participate in the profits of industrial undertakings, are
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to have representation in Parliament and in the government
of the country, and are to be recognized as entitled to a better
place, socially, politically and industrially, than they have
hitherto attained, they must have impressed on them that higher
educational standards are absolutely necessary among them-
selves, If there is, as there should be, a dignity in labour, then
labour should be associated with education and breadth of view.
Men without education cannot look far beyond their own indi-
vidual wants, and pay but small regard to the needs of others,
especially where they think that these needs interfere with
their own. Nor can they properly understand the larger pro-
blems of the country. The average working man has still to

realize that brain power, developed by education, is greatly

more important in this world’s operations than physieal
strength, or mechanical experience in a special line of indus-
trial work, however important in their proper place these are;
that the educated employee has not only a higher social status,
but is more useful to his employer, and of more service to the
community in the larger world of citizenship; and that the pro-
gress of the country, industrially and otherwise, would be greatly
accelerated, if all working men would, each in his individual
sphere, bring to bear on their work that intelligence and capacity
which education tends to develop.

GOVERNMENT FINANCING IN THE UNITED STATES

The American National Bank, of San Francisco, reviews the
present situation in Government finance as follows:—

‘‘Government financing, of one form or another, is absorb-
ing more and more the attention and the resources of the banks.
The particular event of the current month was the payment
of income and excess profits taxes, to the amount of more than
two billion dollars. As an illustration of the magnitude of
transactions, the Internal Revenue Collector at San Francisco
during three days collected a larger sum than the total receipts
of his office for the preceding two years. On June 15th the
receipts of the Collector’s office were $20,000,000, practically all
of which was in cheques on San Francisco banks, with the result
that the bank clearings of the 17th exceeded all records. The
proceeds of the cheques were immediately re-deposited in the
banks, thereby lessening the strain, and the entire operation of
tax collection was handled with practically no disturbance to
the money market.

‘“On the heels of the revenue payments came the announce-
ment of the Secretary of the Treasury that $6,000,000,000 of
treasury certificates will be issued beginning June 25th, at the
rate of about $750,000,000 every two weeks, in anticipation of
the proceeds of the Fourth Liberty Loan, which* will probably
appear in October. Every national and state bank is asked to
buy these short-term obligations of the Government, in an
amount equal to five per cent. of the bank’s resources each
month. For example, a bank having total resources of one mil-
lion dollars is expected to subscribe for $50,000 a month of
treasury certificates, for about four months. There is no doubt
the banks will respond patriotically and do their best to reach
the desired quota. The plan of anticipating government re-

‘ceipts in this manner is one of the wisest ever devised by fin-

ancial experts, as it keeps the stream of credit flowing steadily,
and enables payment to be made for guns, ships, munitions and
the thousand-and-one necessities of war, out of bonds yet te
be sold and taxes yet to be collected. The banks are the bene-
ficiaries of the scheme, since they avoid the necessity of accumu-
lating idle funds in vault to meet the recurring demands. Many
individuals and corporations have learned also the wisdom of
providing against government tax payments in good season, hy
laying aside monthly a definite sum, which is invested in the
treasury certificates.

‘“So accustomed are we becoming to big figures, that only
passing notice is attracted to Secretary MecAdoo’s estimate of
$24,000,000,000 needed for government disbursements during
the next fiscal year. Yet this means roughly 65 cents a day for
every man, woman and child in the United States. Any citizen,
therefore, who contributes less than 65 cents a day for Liberty
bonds, thrift stamps and federal taxes, is paying less than his
share of the war expense. The Secretary proposes to raise
one-third, or eight billions, by taxation, and two-thirds by
further bond issues. Tf his recommendations are carried out by
Congress, income and excess profits taxes for 1918 will be about
double those of 1917. There is reason to hope, however, that
some of the inequities and absurdities of the present tax law
will be eliminated in the revision.’’

Three vacancies in the War Purchasing Board are to he
filled by the Civil Service Commission.
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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 Bullding, PORT ARTHUR, Ontarle

Canada’s Victory Loan

5%% Gold Bonds
Price: 993

Maturing 1st December, 1922, 1927 or 1937

Freefrom allincomeor other taxes imposed by Dominiongovernment

BURDICK BROS. & BRETT,

LIMITED
2 Standard Bank Bldg.

VANCOUVER, B.C.

Pemberton Bldg.
VICTORIA, B.C.

OSLER & HAMMOND, 2i¥ciar *Acenrs
21 JORDAN STREET, TORONTO

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

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

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

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A.H.Martens & Company

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO

Harris Trust Bldg.,

161 Broadway,
Chicago, Ill.

New York, N.Y.

DEALERS IN

Government, Municipal, School Bonds

and all Listed Stocks

Special attention given to orders for

Victory War Bonds
W.ROSS ALGER & CO.

INVESTMENT BANKERS
McLeod Building, EDMONTON, ALTA.

DOMINION OF CANADA

VICTORY LOAN

OF 1917

(Free of Dominion Income Taxes).

PRICE 99%7% AND INTEREST

5.65 9, on the 5-Year Bonds

Correspondence Invited,

LOUGHEED & TAYLOR, LIMITED

FINANCIAL AGENTS
CALGARY CANADA

S

" H. O'HARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

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

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

We Buy and Sell

DOMINION GOVERNMENT AND
WESTERN MUNICIPAL
BONDS

Royal Financial Corporation, Limitea

Capital paid up, $566,220.32

703 ROGERS BLDG,, E. B. McDERMID,
VANCOUVER, B.C. Managing Director.
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THE MATTER OF PENSIONS

A Budget of Interesting Facts Made Clear to Parties
; Affected

Correspondence regarding pensions on account of members
of the Canadian Expeditionary Forces or the Canadian Naval
Service should be referred to the Board of Pension Commission-
ers for Canada, Union Bank Building, Ottawa, or to any of its
branch offices.

These offiges have been opened to assist pensioners and pros-
pective pensioners in all matters relating to pensions. The
offices are always willing to advise returned soldiers or their
dependents in all pensions matters. If the applicant does not
live near one of the district offices the local Canadian Patriotic
Fund office will advise him,

Pensioners are requested to quote their pension number
in all communications.

The payments of pensions involve an expenditure of mil-
lions per annum. It is necessary, therefore, that every Canadian
should know as much as possible about the subject. Interesting
figures along this line have just been received and clearly indi-
cate the magnitude of the task allotted to the Board of Pension
Commissioners., When the Board of Pension Commissioners took
over the work from the Pensions and Claims Board they had a
staff of twenty-three. The staff of the Board of Pension Com-
missioners, all branches included, is mow nearly six hundred.
The total number of pensions awarded up to and including
May 31st, 1918, since the commencement of the war, is 34,879,
and the total number of gratuities is 3,013.

The daily average number of pensions awarded is 120. In
some months over 3,000 have been awarded. Since April 1st
last 2,550 existing pensions have been increased and 1,323 have
been decreased. The increase and decrease in these cases has
been due to various causes. Since the 1st April last 6,625
addresses have been changed and 2,495 medical re-examinations
have been held.

It will be clearly seen from the foregoing paragraphs that
the changes made have involved an enormous amount of detail
work and this in addition to the ordinary routine work done by
the Board of Pension Commissioners.

Up to and including April 31st, 1918, the Canadian Gov-
ernment have paid pensions in foreign countries as follows:
The British Isles, 1,878; United States of America, 158; Aus-
tralia, 3; United South Africa, 2; Newfoundland, 25; France,
1; Japan,; 3; Bermuda, 2; Jamaica, 1, and New Zealand, 5. An
interesting feature in connection with the payment of pensions
in foreign countries is that the Canadian Government has en-
tered into an agreement with other governments in respect to
the reciprocal payments of pensions. :

The Government of the Commonwealth of New Zealand
and the Canadian Government have made arrangements whereby
a Canadian pensioner residing in either New Zealand or Canada
is paid by the government of the country in which he resides,
but at the Canadian rate of pension. In return for this con-
sideration the Canadian Government likewise pays New Zealand
pensioner residing in Canada, but at the pension rate as laid
down by the respective governments.

In order to make this point more lucid an example might
be quoted as follows: A man is awarded a Canadian pension
at the rate of $25.00 per month. He goes to New Zealand and
lives there. The rate of pensions paid by the New Zealand
Government is not so high as the rate paid by the Canadian Gov-
ernment, but the man is s'till paid at the Canadian rate. The
same instance would apply in the case of a man who served in
the New Zealand forces being awarded a pension under the
New Zealand Government’s scale of pension. He would be paid
through the Canadian Government, but at the New Zealand rate
of pension. At the termination of the fiscal year statements
are prepared by the various governments and a balance struck,
and any difference existing between the accounts of the dif-
ferent governments are settled.

. The Board of Pension Commissioners has received from
time to time communications from pensioners residing in the
United States, asking if it is possible to have their pensions
" paid in the United States in such a manner that mo exchange
will be charged upon their cheques. This matter has been
taken up and it is found at the present time that it is not pos-
' sible to make any other arrangements than to pay the pension-
ers by cheque which, of course, will be subject fo the rate of
exchange existing between the two countries,

Vancouver is preparing a fish market and New Westminster
is also comsidering the erection of one.

O
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RETURNED MEN FAVOURED

Following a recommendation from the advisory committee,
the executive of the Canadian Patriotic Society recently decided
to modify its policy in regard to post-enlistment marriages and
to authorize local committees to grant assistance to women who,
having married Canadian soldiers in Great Britain, are mow
coming to Canada.

Obviously, such women are in a different position from those
who at the time of their marriage had been resident in Canada
for a considerable period, if not since their birth, and were in
all probability engaged in some profitable ocecupation. The
woman newly arrived from England is faced with difficulties
that do not exist for the woman who has been resident in
Canada for a more or less lengthy period. She is a stranger
to Camnadian customs. She probably has no friends to whom
she can appeal for advice and help. She is unused to Canadian
currency and not qualified to make her government money go
as far as a Canadian woman could. It may be weeks or even
months before she ean obtain suitable employment. The com-
mittee, therefore, have now ruled that such women may be
granted assistance at the usual rates in force in the localities
in which they settled.

The committee are also of the opinion that some of the
disadvantages of post-enlistment marriages disappear when a
man has performed his service overseas and been invalided back
to Canada. It sometimes happens that such men, after a pro-
longed absence from the country, wish to marry immediately
after their return to Canada and without waiting for their final
discharge. The committee does not feel that there is any good
reason why Patriotic Fund assistance should be withheld in such
cases and has ruled accordingly.—Reconstruction, July, 1918,

A committee of the holders of Grand Trunk securities has
been formed in London to uphold the interests of the road in its
dealings with the Canadian Government.

The semi-annual meeting of the Eastern Canada Passenger
Association was held on Tuesday, the 9th inst., in Qusbee. Rep-
resentatives were present from the Canadian Pacific, the Grand
Trunk, Canadian Northern apd Quebec Central Railway.
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KERN AGENCIES LIMITED

INSURANCE AND INVESTMENT BROKERS
PROPERTIES MANAGED--VALUATIONS MADE

MOOSE JAW, SASK.

Hettle-Drennan Co., Limited

Administrators, Assignees, etc.

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
INVESTMENTS MADE. ESTATES MANAGED

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

J. 0. HETTLE, Manager SASKATOON

Bankers

Insurance and Bonds

Rental Agents Money to Loan

J. A. THOMPSON

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

Union Bank Building - WINNIPEG

FARM LAND APPRAISALS

HILL & KEMP, Limited

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

SASKATOON, SASK.

Throughout Manitoba, Saskatchewan
and Alberta

LAND BOUGHT AND SOLD
ON BEHALF OF CLIENTS

UNITED GRAIN GROWERS
SECURITIES COMPANY, LTD.

WINNIPEG REGINA CALGARY

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

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

‘ESTABLISHED 1900)

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

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

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

Solicitors for:
The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great-West Life As-
surance Co., The Hudson’s Bay Co., The
Massey-Harris Co., Limited.

J. S. DENNIS, President. JAMES W. DAVIDSON, Vice-President.
The Western Agencies & Development Co.
Limited

F_ARM LANDS AND INVESTMENTS
Calgary, Alberta, Canada

W. J. BowsEkRr, lf\.c. :

R. L. Rem, K.C. D. S. WALLBRIDGE
. H. DoucLras J. G. GiBsoN

Bowser, Reid, Wallbridge
Douglas & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Bullding, 6256 Seymour St., Vancouver, B.C.

J. S. CARMICHAEL

FINANCIAL AGENT

Estates Administered. Valuations Made. Properties Managed

SASKATOON, SASK.

THOMAS FLYNN Established 1845

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Bullding,
Toronto, Outario !




BRITISH COLUMBIA MINING FOR 1917

Decrease in Output Reflects Rising Costs—Fixed Value
of Product Also Retards Production of Gold

The annual report of the Britisk Columbia Department of
Mines, for the year 1917, deseribes very fully the operations in
the province. The volume is the work of the Hon, William
Sloan, Minister of Mines, and Mr. William Fleet Robinson, Pro-
vineial Mineralogist.

The progress of mining during the year is summarized as
follows:—

] The gross value of the mineral production for 1917 was
$37,010,392, a decrease from that of the year 1916 of $5,280,070,
or 12,5 per cent., but an increase over that of the previous
record year 1912 of $4,569,592, or 14 per cent. The gross value
of the metallic minerals recovered in 1917 was $27,284,474,
which represents a decrease from last year of $4,779,040, a per-
centage decrease of about 15 per cent.

The decrease in total value of the 1917 mineral production
as compared with that of the previous year would appear at first
sight to show a very serious decline in the mining industry;
this condition, however, was not due to any decline in mining
itself, but te the cumulative effect of several adverse influences
acting on the mining industry as a whole, It must be remem-
bered that the year 1916 was a record one of high metal prices
and of demand for metals, which therefore made that year a
banner one for mining, not only for British Columbia, but for
the whole American continent, In comparing the 1917 production
with any previous year excepting 1916, it is seen that the 1917 out-
put easily exceeds any other; for instance, it is nearly $5,000,000
greater than the former record year of 1912,

Labour Difficulties Were Felt.

The adverse influences which retarded mineral production
in 1917 may be summarized as industrial troubles, reduced metal
prices in the last quarter of the year, a very much lessened
demand for lead and zine for munition purposes, and the eco-
nomic conditions which severely handicapped the mining of
gold.

Industrial troubles in 1917 were more frequent and exten-
sive than usual; in the early months of the year a protracted
strike in the Crows Nest district not only cut down the output
of coal and coke, but forced the copper and lead smelters to
close for lack of fuel, and, as a direct cause, stopped mining
in the most productive parts of the province. These troubles
were followed by the closing of the mines at Rossland for sev-
eral months, with the consequent curtailment of gold produe-
tion. Apparently in this case, although there was some dis-
agreement between the miners and operating company, and a
strike seemed imminent, the properties were closed down before
such actually took place.

Gold Mining Not Profitable.
The great decrease in gold production this year is mainly
due to the heavy falling-off in the Rossland output, which

camp usually makes over one-half the total yearly output of the
province. Karly in November labour troubles again oceurred at
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the Trail smelter, which closed the whole plant until practically
the end of the year; this in turn stopped produetive mining
during that time throughout East and West Kootenay.

Metal prices during the year 1917 were favourable to the
stimulation of productive mining, as, while there were many
fluctuations in price, the general averages were as a rule quite
as good as in 1916. The average price of zine for 1917 was
considerably below that of the previous year., but to offset this
both silver and lead were considerably higher, while copper was
practically the same. During the last quarter of the year the
market price of lead declined materially, as the high prices
prevailing in the earlier months of the year had so stimulated
production as to cause a surplus of lead in the market, with
consequent lowering of price. Due to the curtailment of orders
for lead by the Imperial Munitions Board, the Trail smelter was
forced to decrease its output of lead, as no Canadian market
was available; a considerably larger production of lead could
have therefore been made but for the inability to wnarket it.

Details of the market prices of metals will be found under
the discussion of each metal, but it may be noted here that the
rise in silver from an average of 50 cents an ounce in 1915
to mearly 86 cents at the’close of the year 1917 has proved
very beneficial to the silver-lead mines of the Slocan.

The higher cost of labour and supplies—especially powder
—has made the cost of new development very high, but in spite
of this much work has been done.

Gold mining also suffered from the increased costs of labour
and supplies, with no corresponding inerease in the value of
the metal produced, thereby causing a smaller margin of profit,
and, in many cases, making it unprofitable to mine gold.

But for these untoward circumstances the hope anticipated
at the commencement of the year, that the mineral output of
the province for 1917 would reach the $50,000,000 mark, would
probably have been realized. Taken in the aggregate, our min-
eral production and development in the year 1917 and the
future prospects of the industry are conditions for congratula-
tion at this time.

Coal Output More Stable.

The value of coal produced in 1917 shows an increase of

$230,588 as compared with the previous year, but the coke pro-
duction shows the large decrease of $646,920. The coal produc-
tion in the coast district was considerably greater than in
1916, but labour troubles materially decreased the output in
the Crows Nest of both coal and coke; it is in this latter dis-
trict that most of the coke production of the province is made,

Had it not been that the Crows Nest Collieries, through
a series of mishaps—accompanied by a serious shortage of
labour due to the war, followed by a labour strike—were unable
to make as large an output as expected and intended, the coal
and coke production would have been much greater; but as it
was, there resulted such a shortage of coke as to partially
close the copper smelters, and these in turn compelled the cop-
per mines to very much eurtail their outputs.

The outputs from metal-mining and coal-mining are in-
timately related to ome another, as any increase in production
from the former causes an increased production from the latter
for fuel for smelting, power, and transportation purposes. On
the other hand, a stoppage of production of coal and coke
immediately curtails the metalliferous production.

Quantities and Value of Mineral Products for 1915, 1916, and 1917.

Quantity.

fralie punaerh st Wkl e S ik ilha i e 078, 38,500
Gpld lode ..... ; ..028. 250,021
Silver ~0z8. 3,366,506
AT Y PSSR i RS T ~Ibs. 46,503,590
(e S N SRS BRIE S P ~bs. 56,918,405
Zine ... J1bs. 12,982,440
Coal ...

tons 1,611,129
{60 R e T TR S Sl D S tons 245,871

1915. 1916. 1917,
Value. Quantity. Value. Quantity. Value.
770,000 29,025 & 580,500 24,800 $ 496,000
5,167,934 221,932 4,587,334 114,523 2,367,190

1,588,991 3,301,923 2,059,739 2929216 2265749
1,939,200 48,727,516 3,007,462 37,307,465 2,951,020
9,835,500 65,379,364 17,784,494 59,007,565 16,038,256
1,460,440 37,168,980 4,043,985 41,848,513 3,166,259
5,638,952 2,084,093 7,204,325 2149975  7.524.913

1,475,226 267,725 1,606,350 159,905 959,430
ISTLISE T EbapTR Ea 1. 1,241575
$29,447,508 $42,290,462 $37,010,392

TRUST COMPANY ESTABLISHES BOND DEPARTMENT

The British American Trust Company, with head office in
Vancouver, and a branch in Vietoria, has established a depart-
ment to deal in government, municipal and corporation bonds,
which v;_rill be in capable and experienced hands. The com-
pany is in a position to purchase full or partial issues of muni-
cipal or government securities, which it will place by sale among
its clientelle, both locally and in the east. The British Ameri-

can Trust Company was established in 1901. The present offi-
cerseare headed by H. N. Galer, president, and F. L. Beecher,
vice-president. Mr. J. A. Grieve will be in charge of the bond
department. *

A committee of the Intercolonial Railway recently inspected

the property of the Quebec and Saguaney Railway, which is to
be taken over by the government.
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. The Mutual Life & Citi P
: A ¢ Limited :
E ssurance company, tmite z
= (OF AUSTRALIA) s
e 286 St. James Street, Montreal s
§ N T SV T R e R S SR S T I R N $62,000,000 §
5 Income (or the Vear eRceads.: tui it o e b 7,800,000 =
= Payments to Policyholders for the year exceed ...... 4,000,000 =
= (Including over $723,000 paid away in death claxms arising =
- through the war). =
5 Annual Distribution of Surplus: :
E Surplus for the one year 1917 exceeded ............... s se” 15490:900 ;
; More than 50 per cent. of the assets are in Government securities. All the Company’s accumu- E
= lations since August, 1915, have been invested in War Loans. =
E Of each dollar of Ordinary Branch premiums collected, there were only ten cents absorbed in =
= expenses. =
= Write and ask for particulars of our magnificent bonuses. -
s J. P. MOORE, Secretary s
flll|||||||||||l|||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||I|||||||||||l|ll|Illlllllllll“ll"l||||||||||||||"||||||||||||||||||||||||||||||||I‘

j DIVIDENDS AND NOTICES

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Two and one-
Half per cent. for the current quarter, being at the rate of
Ten per cent. per annum, upon the Paid-up Capital Stock of
this Institution, has been declared, and will be payable at its
Banking House in this city and at its Branches, on and after
the 1st day of August next to Shareholders of record at the
close of business on the 15th day of July.

By order of the Board.
D. C. MACAROW,
General Manager.

Montreal, 26th June, 1918.

CONDENSED ADVERTISEMENTS

“ Positions Wanted,” 2c. per word ; all other d d adverti

4 c. per word, Mlnlmum chuge for any condensed advertisement, 50c.
per msertxm All advert ts must form to usual
style. C d adv s t of the very low rates
charged for them, are pavable in advance 50 per cent extraif charged.

SITUATION WANTED.—Bond broker, several vears’
experience in West, desires management branch of strong

Company intending opening in West. Box 180, Monetary
7 imes, Toronto.

INSPECTOR.—An inspector 1s wanted by a strong tariff
office for the Province of Ontario. Apply, stating particulars,
to P.O. Box 579, Montreal.

RAILROAD EARNINCS
The following are the earnings of Canada’s transconti-
nental railways for the second week of July:—
Canadian Pacific Railway

1917. 1918, Inc. or dec.

JOISET A 70 s s st $2,688,000 $2,867,000 — $179,000
Canadian Northern Railway

JRIW L0 ot i $ 845,100 $ 035,600 — § 81,500

The earnings of the Canadian Northern for the first two

weeks of July are $1,675,800, as compared with $1,837,000,

a decrease of $162,100.

The third number of the ‘‘Mutualist,’”’ the monthly magazine
of the Mutual Life of Canada, is called the ‘‘Home Office Num-
ber.”” It outlines the growth of the Mutual Life Assurance Com-
pany since its commencement in 1869,

53% Bonds due Jan. 1st, 1931-108’0
Denomination $1,000
Investment Yield 6)% E" ¢

% Bonds, 10-yr, due June 1st, 1928

City of Stratford
Denommanons $100, $500, $1,000

Govt. of Newfoundland gminations $100. 8500, 8

City of Victoria, B.C. ** ™" Denomination gaoo. = "

Investment Yield 6i%
City of Calgary, Alta.

7% Bonds due June 1st, 1928
Denominations $500, $1,000
Farther particalars upon request.

Investment Yield 7%
Phone Main 388

(prahamm Semsom & (3 C

NNVESTMENT BANKERS
TORONTO GENERAL TRUSTS BLDG.

e i

TORONTO
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NEW INCORPORATIONS

“Several Firms of Substantial Size Incorporated in
Canada Recently

The following is a list of companies recently incorporated
by D_ommlgm or provincial charter. The capital and the
principal directors are named also.

Vernon, B.C.—The Vernon Storage Company, Limited,
$60,000.

; Vananda, B.C.—The Lee Copper Mining Company, Lim-
ited, $75,000.

Kimberley, B.C..—The Gamble Mining Company, Limit-
ed, $25,000.

Ottawa, Ont.—O. Leclair, Limited, $100,000; O. Leclair,
H. O. Patenande, R. Leclair.

Winnipeg, Man.—Canadian Ukrainian Institute Prosvita,
J. Bassarab, T. Stefanik, J. Marcinoo,

Lambton, Ont.—The Keyser Co-operative Association, R.
V. McNab, A. Pedden, J. A. McLeish,

Port Arthur, Ont.—McNulty’s, Limited, $60,000; J. S.
McNulty, T. G. Porter, G. E. Wegenast.

Kitchener, Ont.—John Forsyth, Limited, $300,000; J. D.
C. Forsyth, E. W. Clement, W. P. Clement,

Cornwall, Ont.—Medical Hall Company, Limited, $10,-
ooo; R. L. Kelock, C. McKay, B. H. Luther.

Makamick, Que.—Bourbeau-Baril Lumber Corporation,
$20,000; A. Bourbeau, P. Baril, B. Bouchard.

Sherbrooke, Que.—Sherbrooke Business Corporation,

$49,000; P. ]. Wolfe, C. B. Milette, F. Payette.

Hull, Que.—L’Association des Chevaliers de Hull, $20,-
000; Josephat Pharand, J. B. Bedard, D. Levesque.

. Sudbury, Ont.—Sudbury Diamond Drilling Company,
Limited, $100,000; J. A. Mulligan, T. M. Mulligan, C, Leach.

. London, Ont.—The Elgin Manufacturing Company,
Limited, $250,000; E. G. Yeates, R. C. Macknight, E. D.
Parke. :

. Kent, Ont.—The Kent Bridge Farmers’ Co-operative So-
ciety, Limited, $25,000; F. L. Arnold, E. W. Hardey, A. W.
Merritt.

Niagara Falls, Ont.—Niagara Panama and Straw Hat
Company, Limited, $100,000; C. V. Lands, E. G. Binkley,
N. Moore.

Vancouver, B.C,—Export Manufactures, Limited, $20,000.
The Standard Shipbuilding Company, Limited, $25,000. S.
and S. Transportation and Towing Company, Limited, $10,-
000. National Hotel Company, Limited, $10,000. ( Aniline
and Chemical Company, Limited, $10,000. Cut-to-Fit Build-
Ings Company, Limited, $100,000. The Japan and Canada
Trading Company, Limited, $10,000. Spruce Products Com-
pany, Limited, $10,000. =~ B.C. Automatic Washerless and
Springless Faucet Company, Limited, $24,000. Watson
Brothers Fishing and Packing Company, Limited, $200,000.
Kuyoquot Logging’, Company, Limited, $10,000. Sigmore
Motor Company, Limited, $100,000. Boundary Bay Oil Com-
pany, Limited, $500,000. Remedial Provident Loan Society
of B.C., Limited, $200,000. B.C. Pig Iron Smelting Com-
pany, Limited, $100.000. Kelly, Van and Company, Limit-
ed, $10,000. Tale Products, Limited, $10,000. R. Gardon
and Company, Limited, $24,000.

Toronto, Ont.—Dominion Shipbuilding Company, Limit-
ed, $3,000,000; N. S. Robertson, W. Osborne, J. M. Bullen.
Allied Drug Company, Limited, $100,000; D. Cooper, H. A.
Hall, C. Snider. North American Arms Company, Limited,
$200,000; E. B. Ryckman, H.
H. Comey Company, Limited, $100,000; J. Stewart, A. H.
Robertson, E. Burr. E. and A, Gunther Company, Limited,
$150,000; S. King, O. H. King, E. Lane. S. 1. Davison
and Hughes Engraving and Lithographing Company, Limit-
ed, $40,000; G. H. Sedgewick, J. Aitchison, J. W. Pickup.
. Fraser Woll Company, Limited, $100,000: Joseph M. Bullen,
N. S. Robertson, W. Osborne. The Paladan Metallic Com-
pany, Limited, $100,000; T. H. Wilson, W. R. Bird, J.W.
Pickup. Salisburyt Electric Company, Limited, $100,000; G.
E. McCann, F. A. Hammond, A. F. Ball. Standard Con-
struction, Limited, $40,000; J. A. Macintosh, J. G. Adair, F.
W. Scott. Stollery Metivier, Limited, $100,000; F. Stollery,
R. R. Metivier, E. J. Howson. F. P. Weaver Coal Company,
Limited, $500,000; J. A. Kent, E. W. Wright, Guy M. Jarvis.

D Scully, J. S. Denison. R..

Volume 61.

Montreal, Que.—Industrial Specialty Manufacturing Com-
pany, Limited, $50,000; J. W. Blair, F. J. Laverty, C. A.
Hale. A. A. Giddings Company, Limited, $50,000; L. A.
David, L. P. Crepeau, S. H. R. Bush. The Canadian Home
Canning Association, Limited, $50,000; W. L. Bond, E. M.
Silver, J. Laflamme. John Cowan Chemical Company, $200,-
ooo; R. L. Gaunt, G. L. Lafolley, R. T. Gaunt. Coals Com-
pany, Limited, $1,500,000; W. K. McKeown, L. C. Herdman,
G. E. Chart. The Big Six Cereal Company, Limited, $200,-
ooo; S. G. Tritt, S. Tritt, N. Swan. Cornwall Terminal
Company, Limited, $100,000; G. A. Campbell, A. Angers,
M. Bradley. La Compagnie Nationale des Moulms a Farine,
Limited, $100,000; J. B. Legare, A. P. ‘Mathiers, A, Mathiers.
Peterson Fruit Company, Limited, $25,000; Peter Theodore”
Peterson, Walter Stewart, S. Ahern. N. C. Polson and Com-
pany, Limited, $300,000; N. C. Polson, J. C. Polson, 1, J.
Davis.* Toplis and Harding, Limited, $3,000; J. W. Blair,
F. J. Laverty, C. A. Hale. Dominion Shoe, Limited, $100,-
ooo. Eugene Cote, Rosario Cote, Henri Bourbonniere. Cana-
dian Refractories, Limited, $20,000; Peter Bercovitch, E, La-
fontaine, M. McMartin. Mymco Corporation, Limited, $300,-
c00; N. E. Hurtubise, J. L. Lemieux, P. Reyonlds. Polish
Co-operative 'Company, Limited, $20,000; M. M. Bernard
Lkeker, Ignacy Radziszewski, Pioti Piejak. John Stetson,
Limited, $20,000; Dame S. Verrier, D. A. Gillies, Hugh
Mackay. La Compagnie d’Ouvrages Artistiques en Cuivre,
Limitée, $49,000; Henri-Melasipe Caron, O. Constantineau,
R. Cassidy. Rosemount Wood and Coal, Limited, $20,000;.
M. M. Olympe Joly, Anthime Joly, Eusebe Joly. Canadian
Amusement Company, $500,000. M. M. G. A. Coughlin, F.
G. Bush, G. R. Drennan. . Children’s Footwear, L1m}t€d,
$35,000; G. Ganier, J. Gosselin, L. Gosselin. Auditone
Companv, Limited, $20,000; Messrs. J. Macnaughton, J.
Geary Cartwright, A. S. Gibbs. St. Denis Amusement Com-
pany, Limited, $49,000: M. M. A. R. W. Pimsoll, Reigner

Brodeur, Hector Langevin -

INCREASE IN WEST-BOUND FREIGHT RATES

On Saturday, June 20th, the Dominion Board of Railway
Commissioners issued its generql order, No. 241, provid-
ing for an increase in transcontinental freight rates from
eastern Canada to British Columbia, similar to the increase
in rates on the United States lines. The order reads as
follows :—

““Whereas the west-bound transcontinental freight rates
on specific commodities from eastern Canada to destinations
in British Columbia, recognized as Paciac coast te.minais,
have been in the past, and are now, lower than the regular
scale of rates under the CLanadian ire ght cla:sificatioa, and
the sa.d ccmmodity rates we:e definitely related to the rates
on the same or similar commodities shipped from the eastern
States of the Union zo Pacific coast points, including those
in British ‘Columbia, until March 15th, 1018, when the last-
mentioned rates were increased without coirespoad.ng in-
creases fiom eastern Canada;

“And whereas the di-cctor-general of the United States
Railroad Administration has ordered the United States car-

riers to increase the rates which were in effect from the

eastern ‘States immediately before June 25th, 1918, by 25
per cent., effective from that date, and because of the com-
petitive character of the traffic it is expedient to continue at
least the equilibrium existing before March 15th, 1918 :—
“It is ordered that the railway companies in Canada en-
gaged in the said west-bound trancontinental traffic be, and
they are hereby permitted to increase the present so-called
commodity rates from eastern Canada so as to place them on

- at least an equality with the rates now in effect. from the

neighboring States of the Union, and that the rates so in-
creased be permitted to become effective not earlier than the
first day of August, 1918, upon not less than five days’ notize
to the board and to the shipping public by filing and posting
in the manner prescribed in the Railway Act ”’

According to the report of the Workmen’s Compensation
Board for the first six months of this year, the number of work-
men injured was 22,702, compared with but 15,954 in the first
half of last year. There was a daily accident average of 149,
There were only 212 fatal accidents, compared with 242 in the
first half of 1917. During the six months $1,762,362 was awarded,
compared with $1,307,386 during the first half of last year,
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“Union Insurance Society of Canton

(A British Company) LIMITED

ESTABLISHED 1835.

Report of the Annual General Meeting of Shareholders
Held May 23rd, 1918.

The Annual Meeting of the above named Company was held at the Society’s Offices, Hongkong, May 23rd.
In presenting the Report, the Chairman, Hon. P. H. HoOLYOAK, said, in part:—

Times are abnormal, the future is full of uncertainties, and your Society holds the proud record of having at least
maintained its dividend for the last 26 years. [he policy of our predecessors in building up reserves enables us
to-day to afford our constituents facilities which we feel it our duty to undertake, and we are incurring risks which in
normal times there would be no difficulty in guarding against. Many Companies present their shareholders with the
bare interest earned by their funds, or even less, ,but your directors feel that in addition to paying in dividend the
whole of the interest earned, the Society can safely distribute part of its underwriting profit. . Turning to 1917 you
will notice a marked increase in our net premium receipts. [he equivalent in round figures of $7,780,000 for
1917 compares with $5,105,000 and $4,510,000 for the first year's working of 1916 and 1915 respectively. Gentleman, I
think we have cause for thankfulness that in the fourth year of this unexampled war, which is taxing the resources of
the nation to the utmost, the business of the Society should still be maintained in so great a condition of efficiency and
prosperity. At this stage we cannot make more than a passing reference to 1917 losses, but it is satisfactory to note
that although the German super-submarine frightfulness was advertised to commence in the early part of 1917 our loss
ratio for the first twelve months’ working of the year is less by one per cent. than that experienced in 1916 for the
same period. Gentlemen, the wonderful results we are gratified in being able to place before you could not have
been obtained without the loyal and whole-hearted co-operation of our staff. The enormous strain consequent upon
the character of our business and the depletion of the members employed has been cheerfully met with what has been
aptly described as the ““ Union Spirit"” which, I am glad to say, prevails amongst our staff throughout the world. During
the year, as in the past, varying sums have been subscribed to such charities as your Directors felt the Society should
support, which action will doubtless meet with your approval.

0
Balance Sheet, 31st December, 1917
To Authorized Capital 16,000 Shares of $187 X By Cash with Bankers on Current and Deposit Ac-
Ol L e e S i $3,000,000.00 counts:—
‘‘ Subscribed Capital 15,881 Shares of $187 each 1 SRV S Gl et s G N $1,395,925. 00
upon which $75 per Share called and ! $1,191,075.00 Gold $1,091,930.00  1,091,930.00
o B e e R I R MR AR [ ‘“ Investments in Silver Securities .. . ........... 5,069,255 00
‘“ Reserve Fund :— “ Investments in Gold Securities
[ o S OO N O CR SRR R S 2,250,000.00 oy o ST SR R Rl 5,013,615.00 4
IR SO et i et i 975.000.00 Worelin ot Ao 107132000 6.084,935.00
‘¢ Building Reserve Fund ..... ........ AN 50,000,000 ** Sundry Debtors including Branch
i s emsutance’ Pl ¥t g T s e A e 2,962,010.00 and Agency Balances:—
“ Underwriting Suspense Account.,.......... 445,605.00 Dl e G U S R G gk St 1,260,025, 00
‘‘ Exchange Fluctuation Account, ... ., ......... 502,995.00 27 " e B R Ty S 2,355,805. 00
‘ Investment Flucluation Account .., . ..... .. 1,038,900.00 RN
*“ Working Account 1916 Balance..... ........ 1,774,465.00 $9,682,670.00
Ry o £ 1917 % TP T Ty 4,784,670.00 | co—
“ Sundry Creditors ............ S ey A SR T 2,628,715.00 ‘‘ Mortgages in Hongkong, Shanghai and Hankow 919,180.00
e T G R R e e R 76,385.00
$18,603,450.00 $18,603.450.00
$5.00 is taken as the equivalent of £1 sterling. P. H. HOLYOAK,\
A FORBES, lDIrecrors.

C. MONTAGUE EDE, General Manager,

AUDITORS’ REPORT.—We report that we have examined the Accounts of the Society at the Head Office with the Books and Vouchers
in Hongkong, and Returns received from the various Branches and Agencies for the year ending 31st December, 1917. We have also satisfied
ourselves as to the existence and value of the Securities for Investmenst, the Cash at Bankers and on Mortgage to the amounts specified. The
premium on new shares issued has been credited to Reinsurance Fund Account. We have obtained all the information and explanations we have
required, and inour opinion the above Balance Sheet is prop:rly drawn up so as to exhibit a true and correct view of the state of the Society's
affairs according to the best of our inform ation and the explanations given to us, and as shown by the Books of the Society.

A. R. LOWE,
artered Accountan
. ‘ C. BERNARD BROWN, j Chartered "
Hongkong, 11th May, 1918. Auditors.
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Head Office for Canada
36 TORONTO STREET - .  TORONTO

Manager for Canada - - - . C. R. DRAYTON
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Montreal and Toronto Stock Transactions
Stock FPrices for Week ended July 17th, 1918, and Sales.

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

St. Sacrament St., Montreal. Toronto quotations **

Montreal Stocks |Opened | Closed ;| Sales
T R S s VR O R £ RO comi.l o
Ames-Holden . com 22 183
oy el pref.| 63 60 30
Asbestos Corporation ... 18 17 280
o o 3 prefel .. 50
e T R R T SR DO e e ) 130 Qs 50
British Columbia Fishing & Packing..................... s 41 il
e I B e S S N SRR (R EXR e R 5% 53% 28
S R SR R A a5 S SYIRER 344 31 20
L T T P TR T e E R R AR i et com.| 343 343 2335
L S A 5. RO e e e G SR S pref.| 8431 84 2178
SORBRAIRLY CODVEPLEERS s o1 s os kv bibie v'o s aiis v v o olha's fa suine %y ol
(o UMY T A S I A e S com 61 60% 616
% 770 L AR e G SN N A5 pref.| 92} 91 46
SRRRAR CRCEORE o S a ko i e s e sy s aos e ey e s pimas 65 60 S
e e Al T () T v ey A T Taie o pref.| .... S 50
CRIRI COBc RUBNOI ool vo v o/ skaeie e and s e dows pref.l” v % s
CRBRAINS-PACHIS RAIUWRY'. ¢ <« o5 o5 yusivninens sanyinnnmonsh A% g 5
EARREAR LOCOMOTIVE ' o <\ . v eoe vin s aas shsnsideinvaons usssss e 25
Canada Steamship Lines.........c.civmeviee vonnes com. e 406
Y o Lyl T SR SR it RS ref.| 76 55
¥ o BRI o (voting trust) il} 41 250
Can. Forgings b i
Civic Investment oo el
AV POWer. . i Fola i Vi T Vs
Cons. Mining and Smelting............ 25 38
Dominion Bridge . ....vecirivaiiiiasases Uadd e onide
RIOEIRION Cotln’ & oavive geo bavwhessses siass s s 35
DominionIron,........... 5 96 92} 20
Dominjon Steel Corporation. -con; 61 60 334
g kb Ve pre
Dominion Textile.... ...oooivivimiiiiiiiiiiiniiiiiiinn, 90 83 105
pref.| .... 100
e R R e T T S P AR I SRR A Py P 20
Howard Smith Paper pref.| 65 ey AP
OO R ORE S i i lli i fin v bn ooy s ndhonin v s nyehBokes win g ydoeh 20
Lake of the Woods Milling ... ..com.| 1354 135 35
5 A PN iy pref.| - ..., 100 SR
ERUrentide Co.. . oo ve doaiuiodasansrvasssnserseienpvnoss 170 164
Lyall Const eomil ... ooEa 222
T A L S T I K Wi Dy Pl i T 14 13% 25
Mackay Cos. . com. ovs TR i
Maple Leaf Mi com.| .. 101
b pref.| .. 7 R
BROBEreRL TRL N s it v i et am ok aR v viuh 4w s ks ooy S ¥.a i
Montreal TramMWAY.....c.cvvviveriortiiuinnneriiinairess v e
Montreal Light, Heat and Power..... . Rk s Vel 748
BAGORPORY COTBONL: ¢ oobiiavs wxogirshon inpingoniian sis ..com it
; r s gahwuhinwe” hamae s an b Ve ke pref.| ...l
Ogllvie Plour Mills ., ..o Cliiaiaiaaeis 170
Q SR IS A R R RS DT ..pref.| 100} 10u4 225
RIOERETO BN . o300 00 S U0l G Wy s h s Ve plece COMe]  ues. M S
EVECWIEic B8 &Pt s W0k el WG el T A 75
L T R e P e L e e 75 50
Riordan Paper.........civiiveierieriainansvanensvviines 63
........................ pret.| ...
Quebec Railway, Light, Heat & Power................... 214 19 ;g
e R R G R P e T A SRS P e e 4
Shawlnigan Water & Power. sio + ol b aae 4k Un s nie ¥ shes 11 i 282
..... rights| ...
Bhaniah RIver. ..., dcos ey . com, 138 65
Steel Co. of Canada....... . .. g 653 644 662
............ speely .
St. Lawrence Flour Mills..... OO0’ ' e, o i 30
Toronto RAIWARY. .ocicirieiiviveerspn®asiiianibes ..com.| €0 e 10
Wabasso Cotton B Y S IR K S ! (RO i 434 507
WRPRBRIRCK: «: « v da i {svieivn i divsswevssasbosesiou. voans akva an cane
Lo e TR P S SR s IR AR ME 0 SRl TN e e A Gand
Bank of British North America........covoiviie ceiinnn B 2 acv
BRI OE COMDIBOCR -+ o5 <025 0ns dinanaiaymas s apahnees s iasd ‘ 25
Bank of Montreal.....ccoouaineiisicrsossedns Wals O S 210 ¥ 6
CT T T N RN SR e £ G IR Gt o G 201 bt vaa
Bank of Toronto. ...
Bank d'Hochelaga.. 17
Banque Nationale... e
Bank of Nova Scotia.. Fedy .
Dominion Bank..... o oty :
Merchants Bank. . 17¢3 =
Molsons Bank... ive
Quebec Bank. B
Royal Bank ... 208 3
Standard Bank.....
Union Bank......... v 90
Tmberial Banle . cili i il ivia i LTS ¥ e o Agii
llonlml Bonds
AADBBLON o/ vy il a v a kg D660 n 0 e i o aw s s b b bu o e g b Chdim i0 2300
BEE TRIODRONOG i dla's i s . o liow b ssimm s ois xS 6 544 a0 ud
CABRAIRAIORL Y ¢ S s B s S0adn T i sdisintvion o us mosedion §6he1e
QABRAR COMBNT .« o330 ed diiae s it sunnsinihs e bansidon. sdaitaan cor WP 1000
RO CODYBIEOrE. (ool T s i he s e g P 83 S
CRORAR Felt. . ionivuiiviiinne oooediarsbionmssvssninssoss 90 A
Cedirs RUPIAK. 1o SV iias e davivvnidva cd T ENE NI it 84} 83% | 7500
Dominion Coal.. O T L T 8 N« St AU aak 89% S
DORMBIGH. COON.. s sl 0es s i Rt e R wans | 15000
Dominion Iron and Stzel ...... 86 84 s
Dommlon 'l‘extile Y owid 500
S & 5 S ana e
IR CORE. o T S R iG, S E  e a3, g
Lake of Woods LTI & e 0 5 i 5 ik By o b e Vad N Koo o
SABIl COnSLIICLION C0, o' v aorils diivudaivic s bs bonilod wasiibn b S A 3
Montreal Light, Hent & POWEE. . vl sugesovnevons sivsanbis] s, 82 -
Montreal Tramways ...... Ty o gad ey R I s hd Z
National Breweries.. : v L >
Nova Scotia Steel. . 3 2 4
Ogilvie...... Cikh 4 e
Penmans.. ‘85 1000
e o A NE R I W TR e o 1 T a vtk 1 y
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Montreal Bonds (Continued) Sales
Quebec Rallway, Light and Power ....................... 60 57 Cedn
Riordoh. .0 olie @ BNty 5 ¢ 933 o
Steel of Canada .......... ERES
First Dominion War Loan. oo 958 | 15200
Second Dominion War Loan........... Ul 953 | 17200
Third Dominion War Loan. 93% 933 | 13300
Wabasso Cotton.......... o, Hetva e
Wavagnmnel, ;. coeddo sl BR Tl ST il % 2000
Toronto Stocks Asked | Bid | Sales
Ames-Holden..... «oveveaioasee, RS TSR A pm) L e
AR s e A pref.| g, b
American Cynamid. el 38 3tk 3
Bell Telephone.... 3
Barceiona...... R DR PP PR PR 98 ¢ 60
British Columbia Fish.. 47 A g
Braziliah.....coovehene 34 3y 9
B. C. Packers. i * 235
Canada Bréad.... . aiasercbasionbasionsusarionsninenssnss 194 183 15
T e pref. G
Canadian Car & Foundry . ....covviiiiiiiiiiiiiiiiinnn. "81} 33 o
f § v o pref 85 »3 5
Canadian Canners.......ooevidiensnssapssosnsio sopasesss o bt 5
TR A e S By R prefif  *'"0 o
Canadian General EleCtric..... «ooioieiiiiiiiiniiiiiann. 102 Lo 18
cum div. pref.| " e
Canada Landed & National lnvestment .................. li'BQ 2l e
Lanadlan__l.ocomotwe ............ Soiesv S e AP pras 60 56 2148
. RO pref.) | 8y | ig
Canadian Pacific Railway....ccceviiiiieianssiediniaiin. 150 149 60
Canada Permanent....... A . 1623 14
Canada Steamshnp ...... Brwi M! 41 170
prel.biiag TR e
Can. Salt...
Cement... com. 608 60 165
................ e 03 91 5
City, Dairy ............................................... e 10 7 3t
Coniagas.. ... .. e 2% iy
Confoderntioh L. ¢ L o e U e v s e s v s s 300 S e
CONSUMETS GRE. 2005 5ol I ean o inads v asngn s won oos 145 34
Crows Nest ... 55 50
DOMe. wevvriininiiiiinteiiitiiiiaiieeinisosiiarieieen, 51 826 100
Dominion Canners. . o8 a3 e anid pref.| "~ A
Dominion Iron......ccoovvinuann com.| """ G a7
Dominion Steel Company ..... Voo dniie s oMindban s eue s oot 603 60 65
Dominion Savings........... B s Ve iy e SN
Duluth Sup.....covve eenarne diorennt o S TSR 11 S %
i3 . Veelailns pref. )
Hamilton Provident ... viedviesssssesssbsgansnsesynsevi 84} 133 8 6(
Huron & EBrie.... ...ocecoiiiinns .com,| ‘"7 204 ol
L RROBE 50 ' st wvnavvivin e gs . 37 32 G
Mackay, Companies........... Sdnatsy 78 i5 51
A AR P 653 613 29
MacKinley Darrngh ...... gy ik 4%
Maple Leaf Milling....ocovueieitiiiiaiiiainniiiaiiii.. 1053 1013 77
A ol T
MONArCh .. cvtvutiieiiseeiti ittt 18 i1 g
ooe 0 cue ciun
Nat. 8. Car.....ocviiiiinieiiiireiiniiieianiineiieiain. 7 S
g ey 30 oas oo
Nipissing.......... 880 860 .
Noya Scotia Steel.....ooveviirviiaiiiiiiiiiiiinia.. 65 S
Pacifle Burt. i.cocoliivreiiniisiiiinisomensossieiisnss e s
Prov. PRPEr....c..ocoviiiuaiennnannesnsaionesvacnasassins 50 T
Penmans....... vore * 78 73}
PotrolBUm. ..o leievsiliteipannaivinsen s sis 1450 138y
PoOrto RiCO- ..o/ voriosionnasacsniby 30 28
Quebec L. H. & P........ 20 19
Rxordon 4 aisslo's R R e R R TR 1183 117
Ruuell Motoc .................. 75 70
80 78
Slwyer_-.Masuy ............... 15 e
. 0 ckbs
Bmelters . «voiciiic divicesssinnidesiasdeesionsinisenainas ‘
Spanish River......... 15 13
Cons. Smelters.......... 243 159
Standard Reliance4.oan... Al o
Standnrd CREMICRL: . o viiiies s ivenns o 6 kr neorpneis s 6s vy e g5
i R ULT L, el g 1
Steel Company of Canada........o.coviinniiiiiiinii., 643 64
RS 94 93 50
Toronto General Trust........coiovitesisnsiiarseiiannens A 200
Toronto Paper......... 70 Rt
Toronto Railway........... 59 58% )
Trethewey S. Mines....... 2 20 o i
Tucketts.........oovvinenns 183 i
Winnipeg Electric.... .. “48 Vg
b0, 20 B o R e o e S e A S S 42 96
Bank of Commerce 185 53
Bank of Ottawa...... .... 201 i
Bank of Hamilton ....... 1 188 g
Bank of Montreal.......... KA
Bank of BOva Seotlai . .7 cavts duvsssiarinas dnnasioniesnss 248 Beeal
Bankof Torante. . o ba il s itsisamarg ol dl 187 ey
Dominfon Bank (i R B e T ey 202 i6
Imperial Bank... S 12
Merchants Bank. P 1
Molsons Bank ... B
Royai Bank ..... 208
Standard Bank.. b s S AN G R b Vol wignis T iidnn 2003 8
Union Bank......cooiueenee PR T seusiaie % 15
Toronto Bonds
Canada Bread........ R B S R T SR S
Canada Locomotive ... o 90 89 B
Blectrical Development.. ..o covov it coshision 81} 843} 500
Penmans  ...ceees R A S N R e S 85
Spanish River.....c........ Ve <okin g Vb e e AN 1000
Steel Company of Canada. .. s uviiierioiaiiiraniinis By 92 o F
First War Loan ...... T o FOECHEGIIEE | 958 (108000
Second War Loan.. R e S 95& 95 |346400
Third War Loan ..... Wi Sa i e b b S AR 93 93§ ' 39400
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July 19, 1918.

ADDITIONAL INFORMATION GCONCERNINC FIRES
ALREADY REPORTED

Barrie, Ont.—June 18—The Fisher Flour Mills were de-
stroyed. The following compaines are interested: Dominion,
$3,000; Mount Royal, $2,500; Canadian Millers, $12,350;
North West National, $2,000; Merchants Fire, $3,000; Gore,
$5,000; Continental, $2,000; North British and Mercantile,
$5,000; Economical, $2,500; Waterloo, $2,000. Total, $30,-
350. Loss total.

Parksville, B.C.—June 22—Barn and dwelling, owned
by C. Rushton and occupied by F. Sktely, were camaged.
Caused by defective chimney. Estimated loss on dwelling and
contents, $4,650; on barn and contents, $2,800. A total in-
surance of $11,200 was carried in the Palatine Insurance
Company.

Pembroke, Ont.—June 18—Large part of town was de-
stroyed. The following is a partial list of insurance in-
volved : Commercial Union, $11,170,000; Dominion, $1,000;
British Empire, $1,000; Canadian, $2,000; Norwich Union,
$7,000; Guardian, $6,550; Atlas, $9.025; Pacific Coast, $1,-
500; Mount Royal, $4,850; National of Hartford, $3,600;
Connecticut, $600; Perth Mutual, $3,000; British Colonial,
$1,500; Equitable, $2,000; Home, $9,600; National of Paris,
$11,000; London Mutual, $4,800; Liverpool and London and
Globe, $600; Queen, $5.925; Employers, $11,300; Western,
$3,000; British America, $2,000; Globe and Rutgers, $4,-
000; Caledonian, $2,000; General, $2,500; Canada National,
$5,000; Nova Scotia, $1,750; St. Paul, $4,200; Rochester Un-
derwriters, $4,850; Alliance, $2,000; Fidelity Phenix, $3,500;
Yorkshire, $1,000; Northern, $11,500; Springfield, $3,250:
Pheenix of London, $7,300; Law Union, $500; Royal, $34,-
ooo; Hudson Bay, $3,850; Union, $22,200; Ztna, $15,350;
Phenix of Hartford, $11,000; Hartford, $10,500; Union of
Paris, $6,300; Caledonian, $6,900.

South Vancouver, B.C.—June 18—Grocery store, owned
by C. Armstrong and occupied by Mr. McCannell, was
damaged. Caused by carelessness of boys smoking cigar-
ettes. Estimated loss on building, $900; on contents, $2,-
000. A total insurance of $700 was carried on the building
in the Yorkshire Life, and $2.500 was carried on the con-
tents in the Liveipool-Manitoba Insu ance Companv.

vancouver, B.C.—May 22—Furniture store of Lawrence
and Company in the Temple building was damaged. Caused
by ashes against wooden door. Estimated loss on building,

$750; on contents, $1,550. A total insurance of $2,750 was '

carried in the Agricultural Insurance Company and the Hud-
son Bay Insurance Company. ¢

Yarrow, B.C.—June 28—Shingle mill and dry kiln,
owned by Joseph Gawley, were damaged. Caused by hot
box on cut-off machine, Estimated loss on buildings, .$2,-
500; on contents, $4,300. A total insurance of $5,000 was
carried on the building. The following companies are in-
terested : British Crown Assurance, $2,500; British Colonial,
$1,000; Mechanics and Traders, $1,500.

The publication of a newspaper in the English language by
citizens of Quebec is being considered. The object of the journal
would be to promote a better understanding of the French Cana-
dians by the rest of Canada.

The Brazil Railway Company, which is at présent in the
hands of a receiver, is to be reorganized and it is understood that
the holders of the company’s 50 year 5 per cent. debentures will
receive new securities par for par, which securities will be of a
better grade than those which they now hold.

' On account of the unusual volume of water in the Fraser
River, the inhabitants of Nicomen Island have been having diffi-
culty in maintaining their dykes to keep out the flood. During
the past few days, however, the water has subsided and no further
difficulty is anticipated.

The exceeding dry weather which has prevailed in the forests
of British Columbia and Alberta during the last few weeks, ac-
companied by strong, hot winds, has resulted in many forest fires.
Several have been raging along the eastern watershed, while the
British Columbia side reports a large number.

On account of the difference in the method of transportation
and shortage of wheat, Argentina requires a much larger supply

of sacks in proportion-to its ecrop than does Canada. Mr. Webb,

Canadian Trade Commissioner in Buenos Aires, reports that sacks
are very scarce at the present time, and that there is an excellent
opportunity for export trade in this product.
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News and Notes of Active Companies—Their Financing,

Operations, Developments, Extensions, Dividends
and Future Plans
British Columbia Fishing Company.—The company has
declared a dividend of 14 per cent. payable August 21, to
shareholders of record of August g.

Montreal Tramways.—The directors of Montreal Tram-
ways Company have deferred the payment of the dividend
on the common stock due August 1. Directors state the divi-
dend is deferred until appeal is heard regarding the increase
in fares. The company has been paying at the rate of 10
per cent,

Dominion of Canada Investment and Debenture Com-
pany.—Modest increases in profit and in the balance brought
in gave the company about £200 more to dispose of for the
vear to April 30. The dividend is 5 per cent., as for the pre-
ceding year, when it was advanced from 4 per cent., and
£5,280 is put to reserve, against £5,000, leaving £724 to go
forward, against £793 brought in. The reserve fund is' now
£21,000, which amply covers the depreciation in the railway
and industrial holdimgs, which form a relatively small part
of the investments, as farm and city mortgages are the prin-
cipal subjects of the company’s operations. :

Maple Leaf Milling Company.—The profits for the year
ended March 1, 1918, were $1,021,266, which, added to the
balance brought forward from the previous year of $1,402,-
332, gave a total available of $2,423,598. This sum was ap-
propriated as follows :—

Interest paid to bank on direct advances ........ $ 113,500

Dividends on preferred stock at the rate of 7 per
ORI DeT - ARG v, il Lo Sl b s T 175,000
Dividends on common Stock .................bes 562,500
BATOE IR < DL g e T e ) SR 1,572,508
Xotal s ey b AN ROR R A L $2,423,508

The total assets of the company are now $8,892,683.

Dominion Telegraph Company.—The following is a state-

ment of the assets and liabilities as at June 3oth, 1918:—

Assets: ;
Comtal expenaitore oy o A0 ol A phiin i $1,281,819
Toronto, Grey and Bruce Railway Company, 1983

bonds, and interest thereon ...........veveee 1,505
Cash' 1h - bankiandion hand i ol o beoisiis 26,305

$1,309,720

Liabilities :

Shore  capital Padad PP e di ot £ e s pibnis $1,000,000
Dividends unclattoed 'L il ol v SN G 2,400
Dividend No. 168, payable July 15, 1018 ......... 14,000
L S R G RO R LG RN SR R e 1,000

$1,017,490
Balance at credit of. profit and loss account ...... 202,230

$1,309,720

For the past 39 vears, during which the property of the
company has been under lease to the Western Union Tele-
graph Company, the latter has paid the guaranteed 6 per
cent. capital stock in accordance with the contract.

Some of the municipalities of France have issued their own
coins in small denominations.. The usual amounts are 5 and 10
centimes, that is, one and two cent pieces. The coins are made
of aluminum and eireulate locally.

Lieut.-Colonel Henry Brock, president of the W. R.
Brock Company, of Toronto, and Mr. John N. Fulton, of
New York, have been appointed to the directorate of the

\British-America and Western Assurance companies.

Premier Oliver, of British Columbia, has given instruc-
tions to the chief engineer of the Pacific Great Eastern Rail-
way to get in hand another thirty-six miles of new construc-
tion, taking the railway more than fifty miles beyond Clin-
ton, northward. The work is to be rushed to completion. '
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GOVERNMENT FINANCE

FURKIC DUGT LI | 1918 REVENUE AND EXPENDITURE ON Total to ExPENDITURE ON CaPiTAL| Total 80th s
LianiLirins-- ¢ Cts.| ASSETS— $  cts.|account or ConsoLipaTED Fp.|30thdun., 1918 Account, Erc. June, 1918 :
Payable in Canada .........| 884,676,316 68| Investments—Sinking Fds.| 16,518,346 17
Payable in London......... 362,703,312 40|Other Investments........ 270,461,771 65 $ - ctay
Payable in New York...... _75.873,000 00| Province Accounts....,....| 2.296,327 90 REVENUE— o L S R SRR 19,387,728 12
Temporary Loans .........| 584,904 797 39| Miscel and Bkg. Accounts| 813,345,777 08| Customs ....... ... ......... 41.991.38 991 b hiic’ Works, Railways
gank Circ«lqu'n Redemp. Fd. 275.25‘)?,315)3 a7 et e A lgxctiss.ﬁ.l..- . . gg’gggg g?' and CanalS........... | 1,85591685
ominion Notes. .......... 270,541,652 92 R 08! C8 o ccecinerecncansnas 800, i icied . oo ot A
Savings Banks... iy i i 1132922272 80| phc. Works, R'Iways & Canais| 6.508.050 47| Railway Sybsidies
grusg Fu?kds o o lllllg(zjg(:g} 2(5) Total Net Debt 30th June.| 1154007715 29| Mliscellaneous .......cviuvvenn. 7,875,349 38
rovince Accounts,........ 920, Total Net Debt 31st M L. 11144235 627 85 PE L et ENT
Biscel. nod Blee. Aocounts. | 37.407.008 58t vt Dbt HsL May- (Mebieet Ul iwea s il Rt i e
Debt - .'2286,929,988 09'Increase of Debt........... 9,772,087 94| BXPENDITUKE - ....evoevesanes.' 17,598,326 74 ) I R B B 21 243,644 97
BUILDING PERMITS COMPARED INDEX NUMBERS OF COMMODITIES
RETURNS FOR THIRTY-FIVE CITIES. w¥, Inbic Nomkele :
(DEPARTMENT OF LABOUR "E8
! May 1918, compared FIGURES) S &= *May | *April | *Ma
SEEA BN April } May May with May. 1917. 4S8 | 1wig | 1v18 | 19l i
OF LABOUR 1918 1918 1917 Increase+ Decrease— v s —_— :
FIGURES = mecr
mount | Per Cent. 1. GRAINS AND FODDERS : % ; 3
Orains, OBERIIOi: 5y vics s8ha s o wavis Kosnwn st v 6| 472 4380 668
CITIES $ $ $ 8 ‘ * Western. . . 4] 3385 g6~3 0L 8e80s
Nova SCOTiA.. ... 328.103 351,607 205,361  +149,246) +72.67 P L e 5| 2183 2165 | 2133
Halifax........... 306,850 | 298,940 174,311 + 124,629 b THAD. e e R R A SR L s e SR O S 15| 324.2 | 344 5| 308 2
sydney ......... 21,253 55.667 31,050 | + 24,617 | + 79 28 I1. ANIMALS AND MEATS ;
| Cattle andiPRet /s ot oo e st s o oy 6 679.7 3“‘&.5 08,4
New BRUNSWICK.. .. 47.925 167,760 69.285|  + 98,475 +142.13 Hogs and hog products .......... ..... k. 6| 4372 | 364.7 | 3145
Moncton ....«.u 12,550 24,760 52,885 | — 28,125 | — 53.18 Sheep and MUtton’ = . voiss s srvomenii :i 343.1 | 3:9.2 | 246.6
St.Joha:... s 35,375 143,000 16400 | +120600 | +771.95 POUltry. . .coenee.. i S C R 2] 4009 duny | 9915
| Y| R A S L G SR .| 17 3v7.0 | 355.7 | 306 5
T e A 827,729 987,267 918.062| -+ 69.205 +7.54 I11. DAIRY PRODUGTS. . & cnnscivvanssossasas ¥ 29.4| 241.7 | 221.8 H
Montreal....... g x < N & 39 BV TR AR T R R e B PR T 2 A e ;
Montreal......-} | gig510 | 658,680 | 703,154 414 B | S IVERMIGE o R s e e K 6| 201.6] 2016 1999 §
Quebec. . 109,044 252 562 123,207 | +129,265 +104.84 3 53.5| 228.6| 1978
Sherbrooke.. 2,300 283,500 23,200 [ + 800 + 129 9| 245.6 | 237.3 | 199 2 L
Three Rivers..... 48,875 12,575 44,330 - 81,755 = 71.68 V. OTHER Foops: £
Westmount ...... 19,000 39,950 24,081 t 12,869 + 65.90 (a) Fruits and vegetables . 2 = l
i Fresh fruits, ‘native........owiiiiio g, 1| 193.0 | 193.0 | 257 4
ONTARIO. . cvveeoins 1,226,273| 2,814,755 1,858,566/  +456,189 + 24.60 Fresh fruits, foreign. .. 31 1.8 1787 | 109.3 :
Brantford........ 24,830 182,825 i + 178,030 1+1,766.51 Diried foutblle T 0L D2 e o iy v e b 1] 25,61 2756 | 2006
Fort William..... 5,940 4,930 217,800 | —212.960 | — 67.74 Fresh vegetables &, i, ilvsdsi s vidsscosis 5 29841 299.7 | 566 6 1
Quelphiniiti oo 26,310 9,105 26,930 | — 17,825 — 66.1% Canned vegetables..... 31 2485 2582 1 2110
Hamilton .. .....[ 282,120 134,800 352.765 | —217.965 = 61.79 All ; i 16 | 243.3 | 256.6 | 803.4
Kingston.... 40,849 50,770s 18,264 | + 92,506 + 17.79 () Miscellaneous groceries and provisions -
Kitchener . 12,620 29,660 17,255 || + 14405 | ‘+ 71.89 Breadstuffa’ 0 < iifieaini Haes casd wve-| 10| 2603 261.2 | 985 5
London. 85 260 83,090 95,200 | — 14500 - 13 08 e S RO L 1) 178.8 | 161.6|' 145 9
Ottawa... e 40,706 135,475 185,650 | — 50,175 - 27.03 AT R R R S e e 6 ga8.7 250.5 | 951.7
Peterborough . 12,760 54.255 T et (8 B e Condmaentas, - S i e Dy 5| asla i B SRR
Port Arthur .. 10,216 525 375 1¥H.55§ +5‘l'g.gzl’§ +2.7ﬁ i,j e Y R T TR 25 | 2417 | 234.4 | 9917
Stratford ........ 12,655 19,680 34,66 = i = 43,4 V1. TEXTILES © 14icu ohonsensoshonainmnninnn.onns N ¥
8t. Catharines... 53,99, 110,662 74,955 | + 85,707 | + 47.64 Woollens........ o= e S R S e 5| 3074 395.¢ | 0755 3
8t. Thomas 6.355 6.715 12,850 = ?.135 - '47.74 Cottons. . . A e e e s e AL 4 ..99.? 2903 203 2
Toronto. .. 570,532 877,508 655,427 | +222,081 | + 33.88 | SRS b eeeeiaeans sensinisentasesibnlanns 3| Mlil 1341 | 18 ¢ i
Windsor .......... 91,180 89,905 116955 | — 27,060 | —23.13 | JUteS..........ciieniiiioieenieatiiins o f g‘l’?i gg‘l’? gé g {
R S S 183,57 : 479,280  —174,226 ~36.85 Oilcloths. . e Rl e e IR BT g
o s A b | &4 ssi0 | - 13476 | - 7828 v iy Rk S ARG 20 | 3407 | 335 6| w2
Winnipeg......... 173,900 300,700 460.950 | —160.250 | — 34.76 VII. HipEs, LEATHER, BOOTS AND SHOE AN
: : Hides and tallow H ;'3']21 2574 | 345 7
SASKATCHEWAN . ... 154,545 314.495 112,760(  +201,735)  +178.91 Leather...... .. 41 21501 265\ Jur'g
Moose Jaw....... 30,130 211,835 28,425 | +183,430 +645.31 Boots and Shoes. 3 323 7 {‘1 Wl ovey 1
Retutoih oo 29310 53350 48,025 | + 7,825 | + 15.91 W R R S Tl 11| 2834 | 3529 | 9785
Saskatoon........ 95,085 49,290 38,510 | + 10,980 | + 28.66 VII1.AMETALS AND IMPLEMENTS : o
19,130 — 14.99 Sosaotaten! T 23?'%
AUBRRTA . .0 vaees 72,175, 108,420 127.55( ~19,180]  — 14.9¢ Other metals..... Ve 285.8 | %34, ¥
Calgary .. : 56,400 63,600 53,500 | + 10,100 | + 18.88 Implements .. ] 104 217.21 220.9 | 167 7
Bdmonton 15,775 44,820 74,050 | — 29,230 - 89.47 Al 33| 262.3] 25!9| 235 5
BriTisH COLUMBIA.. 184,480 286.595 62.200 +224,395 +360.76 o T T R N T B A R RS 6| 238.3| 2386 | 2101
New Westminst'r| 13 850 3,700 9.550 | — 5850 | - 61.26 ighti ietapich (100 201712 S TN
vancouver....... 163,280 261,845 47,975 | +218,870 | +445.79 0 2.7 182.0 | 170 0
VIBEOrIR . wii + o 7,900 21,050 4675 | + 16,478 | +350.72 .
e | — FE R R e e e e ég %?T" :.é}% 204 3
Pobalii. o 83,024.785)  $4,838 958'  $3,833.064) + $1,005,880' + 26.24 s 36?(1) é‘é g 22"5'% l:
MONEY MARKETS e Bamidloni s . »
—_— FIPRTEUPE 0 L ok st 90 s e MU e s ;’ 22!7);3 ;9;2 A£88 0 4
Messrs. Glazebrook and Cronyn, exchange and bond %;%‘f;‘:"‘;li:g B8 Aware s B T I igg?
brokers, Toronto, report the following exchange rates to 7 ke Kitchen furnishings............ / "4*. 285 | 14| j7Rg
Monetary 7T imes:— IS : ;éi-* 2294 | 195 7
B Sellers & XI1I. DrRUGS AND CHEM 6] 2743 | 275.9| 2553
uyers. ellers. ounter. XII1. MISCELLANEOUS : i % 2
DU fanas e Sl T O 2 5-04 Sk Epw Furs.ci.t. Pt - ng«{; 333 a :‘;s;a 6
1quors an obacco. - 2
Montreal funds ...... ARy P Par. %-% Siates anns 1( 2183 | 2171 il : 3
Sterling— : : R R RS T A 17| 306.1) 2601 230 g :
Denand o D $4.85 $4.85.15 $4.87 AN ot tee s el Ry R %2 | 2758 | 260 4 | 2400
Do. Cdc{)r;antd Sl L 4&5 4%2 15 4.33/
able transters "Ll vl 4.86.15 4.86.35 4.838% DR, e : s J
C 4 D : Preliminary figures. tFive commodities off the market, fruits,
Rate in New York—Sterling, demand, $4.75 5-16. etc. One line of spelter was dropped in 1915. vegetables S
Bank of England rate, 5 per cent. : vt 8
Y i .
On Saturday, the 6th instant, Congress fixed the price of There were ninety-seven building permits issued in London e
3

for the month of June this year, amounting to $58,200, compared

wheat at $2.40. The Senate had held out for a price of $2.50,
/ with ninety-nine for June last year, amounting to $150,230.

but finally gave in to the view of Congress.
There has been organized at Milan under the patronage of

On account of the shortage of ocean transportation, and the ;
the Association of Ttalian Joint Stock Companies, a society with g Sl

consequent difficulty of securing coal from Japan or from Aus-

tralia, Hawaii has' been receiving some quantities from the mines
of British Columbia and Vancouver Island.

capital of 300,000 lires known as the National Institute for Indus-
trial and Commercial Propaganda in Italy and abroad.
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General Capital Subscribed - $500,000 Automobile
Fire R ) e —— Insurance
Insurance Fits snd
Accident Theft
Health Liability
Fidelity Property
Bonds E Damage
Plate Collision
Glass Boiler
L O & | Explosion
GOOD OPENINGS g Home OFFICcE:
FOR LIVE AGENTS 10th Floor, Electric Railway Chambers

THE MONETARY TIMES ; 39

LONDON

GUARANTEE AND
ACCIDENT COY.

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

AND FIRE INSURANCE

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND
The Largest General Insurance Company in the World

Capital Fully Subscribed ............. 0000 vovis $ 14,750,000
EMBIEREPAId Op Gl ot o g e e 1,475,000
Life Fund and Special Trust Funds.... c... 73,045.450
Total Annual Income Exceeds...... ; <... 587000 000
Total Funds Exceed ..... o T R e . 159,000,000
Total Fire Losses Paid ...... hinls v ais mameenne oo s 904,067-570
Deposit with Dominion Government ..... ...... 1,323,333

(As at 3Ist December, 1917)
Head Office Canadian Branch :

COMMERCIAL UNION BLDG. - MONTREAL

JAS. McGREGOR, MANAGER
Toronto Office - 49 Wellington St. East

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

The Imperial

(Guarantee and Accident

Insurance Company
of Canada

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

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00.

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

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 Winnipeg Calgary Vancouver

P. R. REED, T. B. REDDING,

B. M. WHITLEY,
President, Vice-President,

Secretary-Manager

Canada Security Assurance Company

HAIL DEPARTMENT

CALGARY - ALBERTA

Messrs. Homer L. Gibson and Co., have closed their office
in Timmins, Ontario, on account of the small amount ot business
' being done.

According to reports from Melbourne, the acting Premier of
the Commonwealth, Watt, said. that heavy direct taxation would
be necessary in the near future,

A system of coal rationing has been decided upon in the City
of Guelph, Ontario. The rations are to be hased upon the usual
supply, and deliveries are not to be made to those who have one
ton or more in their possession, and not more than 200 pounds
are to be delivered at a time.

The population of the City of Quebee, according to the new
directory issued by Mr. Edouard Marcotte, is 103,462,  These
figures accord with the census taken in April Jast. The total valua-
tion of the city is placed at $90,015,657, of which $70.782,957 is
assessable and $19,232,857 non-assessable. The city is divided into
six wards, the area being 5,660 acres,

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

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

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1I. WOODLAND

General Manager for Canada and Newfoundland

Lewis Building, JOHN JENKINS,

Temple Bldg.,
MONTREAL Fire Manager

TORONTO

The employees of the Thetford Asbestos Mines went on strike
about two weeks ago for higher wages. It is understood that &
settlement has been arranged.

The largest office in the world is that which is now being
completed in Washington for the use of the United States Navy.
The building covers 42 acres of ground, is three stories high, and
will accommodate 15,000 officials and employees. The cost was
$5.750,000. With the exception of one section, which will be used
by the War Department, the building will be entirely for the
use of the Navy Department.

The new officers of the American Institute of Actuaries as
elected at the recent Chicago meeting, are: President, Charles H.
Beckett, State Life of Indiana; vice-president, George Graham,
Missouri State Life; seeretary, Carroll B. Carr, American Central
Life; treasurer, J. B. Stookey, Illinois Life; board of governors,
James Fairlie, Illinois insurance department, and Tranklin B.
Mead, Lincoln National Life, for three years, and R. M. Webb,
Kansas City Life, to fill out the unexpired term of Mr. Beekett.
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RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Aylmer, Ont.—July s—Stables owned by J. Miller were
destroyed, Estimated loss, $1,800.

Canora, Sask.—July 3—Livery barn of Tim Callaghan
was damaged, Estimated loss, $3,000.

Cardston, Alta.—July 1—The O.K. livery barns, owned
by Ernest Low, were destroyed. Estimated loss, $15,000

Drummondville, Que.—July s5—Premises of Robertson
and Watkins, Main Street, were damaged. Estimated loss,
$25,000.

Craham, Ont.—Eighteen places of business were de-
stroyed on Monday, Julv 6th, by a fire of unknown origin.
The loss is estimated at $150,000. The fire commenced in
the Cosco store, which was destroyed, as was also the four-
story Graham Hotel. Only two buildings in the business
section of the town were left standing, these being the Lake-
view Hotel and the office of Dr. Brandon.

Ladner, B.C.—July 6—The old horse shed in the Delta
Agricultural Association grounds, containing eighteen valu-
able dogs, was destroyed. Estimated loss, $10,000.

Melrose, Ont.—Fire of ‘unknown origin destroyed the
house and contents of Edward Sholbrock, concession 6, Lon-
don township, Sunday forenoon, July 14th.

Montreal, Que.—July 6—Coal and wood yard of Jozeph
Juteau, 378 Rachel S reet East, was damaged. Cause be-
lieved to be of incendiary origin. Estimated loss, $10,c00.

Monteith, Ont.—July 6—The Union Church and par-
sonage were destroyed. The church was insured for $1,000.

North Vancouver, B.C.—Slight damage was done to the
roof of the house of Mr, Morrison, on Kilmer Road, by fire
recently.

Pembroke, Ont.—A considerable section of the town was
destroyed by fire on Monday, the 15th inst., with a loss esti-
mated at about $300,000. The destroved property was mostly
located on Main Street, and includes the plant of the Thomas
Pink Company, in which the fire started, and which was
valued at about $400,000. Other properties destroyed or
damaged were the Chapman block, H. Fullerton’s black-
smith shop, Wm. Beamish block, Lamothe building, James
Stewart building, Berube’s shop and Shooham’s store.

Quebec, Que.—July s—Store of George Avens was dam-
aged. Caused by defective wiring. Estimated loss, $300.

Saskatoon, Sask.—June 26—Operator’s room of the
Bijou moving picture house was damaged.

Toronto, Ont._The four-story warehouse of Sanderson,
Pearcy and Company, 61-65 Adelaide Street West, was de-
stroyed by fire on Sunday, July 14th. The loss is calculated
at $130 000, and is largely covered by insurance. The cause
of the fire is mot known. ;

vancouver, B.C.—Damage amounting to about $200-
was done to the residence of H. O. Bell-Irving, 1210 Har-
wood Street, by fire recently. The fire commenced on the
roof and is supposed to have originated from a spa-k from
the chimney.

vancouver, B.C.—July 6—Premises at 109 Hastings
Street East were damaged. Caused by lighted cigarette.
Estimated loss, $100.
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CROWTH OF ROYAL BANK OF CANARA

With the amalgamation of the Roval Bank of Canada
and the Northern Crown Bank, which went into effect July
2nd, the latter institution passes out of existence and the
former receives a substantial increase in size. The Northern
Crown Bank had 11z branches, of which 24 were in Ontario
and 88 in the central west and British Columbia. Of these,
only 15 were duplicated by Royal Bank branches, leaving 97
to be operated as offices of the Royal Bank, that is, 21 in
Ontario and 76 in the central west and British Columbia.
The total number of branches of the Royal Bank is now 521,
144 being in Ontario and 103 in the central west and British
Columbia, 51 in Quebec, 81 in the maritime provinces and
Newfoundland, 56 in the West Indies, Central and South
America, one at Barcelona, Spain, and branches in New York
and London, England. The principal effect of the merger
is to strengthen the position of the bank in the provinces
of Alberta, Manitoba and Saskatchewan. The paid-up capital
of the Royal Bank is now $14,000,000, reserve fund approxi-
mately $15,000,000, and assets over $365,000,000. Only two
Canadian banks are larger, namely, the Bank of Montreal,
with a paid-up capital of $16,000,000 and a rest of $16,000,-
000, and the Canadian Bank of Commerce with a paid-up
capital of $15,000,000 and a rest of $13,500,000.

BANK CLEARINCS
The following are the bank clearings for the weeks ended
July 1oth, 1917, and July 1tth, 1918, respectively, with

changes :(—
Week ended Week ended
July 11, ’18. July 10, ’17. Changes.

Montrealili e s $100,000,005 $ 09,320,057 + $ 1,670,038
TOronto .. «.-s..«-- 79,124,381 66,663,014 + 12,461,367
Winnipeg . ..... -35,050,440  43.362,005 — 7,412,546
Vancauver . /. ... 10,855,037 8/073,502 + 2,782,338
OBWE /sy 24 6,755,441 6,500,880 + 245,552
Calgary ey 5,543,971 6,106,058 — 562,087
Hamilon v iy s 5,442,002 5,054.234 + 388,728
Queber oo il v 5,163,000 4,426,262 + 736,708
Edmonton i, vt al 3,251,278 2,780,061 + 462,217
Halifax et vl 4,056,533 3,084,521+ 1,302,012
London. .. ¢ cvs bs 2,015,113 ~ 2,330,058 + 576,055
Regina ./ .:i v 3,040,036/ /- 3,343,470+ — 203,534
StiJohmn o i 2,561,016 2,238,147 + 323,760
Nictoria Ioat s i 2,787,761 1,040,012 + ' 847,740
Saskatoon 1,772,822 1,653.0601 + 119,761
Moose Jaw .. ... 1,570,703 1,054,060 + 525,733
Windsor “Yerinmeaionts s 1,225,375 Ve R
Brandon o Uoiigia 620,704 462,012 + 158,602
Brantford .74 1,000,381 046,481 + 143,000
Fort William ...... 705,047 690,075 + 15,872
Lethbridge . voi.ae 830,103 868,308 — 38,205
Medicine Hat ..... 302,153 562,119 — 160,066
New Westminster. . 514,007 335,097 + 178,904
Peterbore’ . s 665,488 736,288 — 70,800
Sherbrooke ., ...... 852,180 617,485 + 224.605
Kitchetter: /4 «-ilivsii 724.470 638.254 + 86 216

Totalg i ovi o $280,332,150 $264,383.617 + B14.723,158

The Toronto bank clearings for the current week are
$68,400.433, as compared with $62,022,518 last vear and
$46,252,618 two vears ago.

UNLISTED SECURITIES

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

(Week ended July 17th, 1918.)

e T T O T Bid Ask Bid Ask Bid Ask
Abitibi Power........com. 43 47 |Can.Machinery........6's| 74 80 |Dom.Linseed Oil 70 ... |Morrow Screw........6's| 85 92.50
e coocvocprefil 79 87.50 |Can. Marconi. .of 1,50 2.50 |[Dom.Power... .. 90 95  |Mational Potash.........| ... 1.25
Alta Pacific Grain..com.| 100 .... |Can.Mortgage Py e 80 |EasternCar... 93 |N.S. Steel, 6% deb.......| 82.50 | 87.50
" ..pref, 82 92 | {Can. Oll....... 5 37 46 ¢} “ . .. ..pref.| 47.50 | 58.50 |Ont. Pulp...... vess 8'81077.80 81
Amer. Sales Book....6's| 88 94 |Can Paper . N o 92 |PFord Motor........e..0- .... | 207.5Y |P L. Robertson Screw..| .... 38
Atlantic Sugar......com. 9 14 |CanSalt....... . 92.50 .... |Goodyear Tire....... heesl 180 225 |[People’s Loan............ 78 88
<...apref.| 36 45 |Can. Starch . ....com.| 12 15 |Great West Perm. Loan| .... 65 |Rosedale Golf . .| 250 300 -
Belding Paul........ com.| 12 15 [Can. Timber & Land.....| 89 101 |Home Bank..... je-eeeen 60 65 |Sovereign Life...... e 12 20
-------- pref.| 75 | 81.50 [Can. Westinghouse......| 100 118 |Imperial Oil... evy oD 295 |St. Lawrence Sugar 6's..| 89 95
2 29 |Carriage Factory...com.| . . 14.50 |International M f.] 82 85.50 |Sterling Bank. e 76 82
5.50 |Chapman Ball Bearing..| 24 29 |Lambton Golf ... o] 840 375 |SterlingCoal.......... 6's| 70 75
3 |Cockshutt Plow.pref. xd| 70 80 |Maritime Coal. om.| 19 v - 0 R SR N com. 14 18
38  Collingwood Ship.com..| 27.50 | 87.50 |Massey Harris. o) o118 140  |Toronto Power 5's 1924. 80 84
£ ! “U T e's| ... | 92.50 |Matthew Laing....... &'s| 98.50 | 97.50 |Toronto York Rad5's1919.9250 | 97
Can. Fairbanks 93.50 |Dom.Fire..........5000s 18.50 | 22.50 [M‘Donald........... pref.| 77 81 |West, Assurance ........ 7 10898
Can. L. & Power.......5's| 44 50 |Dom.Glass.........com.| 32 37.50 |Mexican North Power5’s| 7.25 11 |Wt. Can. Flour...6’s 1931] 94 98.50
Can. Machinery ....com.| 14 o/s sl il ST AT S (LA o pref.| 75 82 [MississaugaGolf ........ 40 55 S
¥, i/ ..pref.! 48 54 50 'Dom.Iron & Steel 5'51939' 73 I R o 0
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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 EDMUND OSLER, M.P.

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

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

HEAD OFFICE Vs o TORONTO

Here is Your Opportunity

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

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

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

North American Life Assurance Co.

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

AGENTS’ ATTENTION!

The Western Life Assurance Company

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

NEW BUSINESS RECEIVED. ..............c.00 INCREASE 146%
ASSURANCES, NEW AND REVIVED ............ INCREASE 147%
NEW PREMIUMS RECEIVED..............ooooonn INCREASE 1669%
ADMITTED ASSETS.. .......oooiin covviianns ... INCREASE S8I1%

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

HEAD OFFICE - - WINNIPEG, MANITOBA

A Practical Pointer on Salesmanship

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

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

The Standard Life Assurance Co. of Edinburgh

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

Invested Funds........$ 66,500,000 Investmentsunder Can-

Deposited with Cana- adian Branch, over...$ 16,000,000
dian Government and Revenue, OVer......cuuueies 7,900,000
Government Trust- Bonus declared ... . 40,850,000
eS8, OVer....ocacnsine 7,000,000 Claims paid ....cooaunee 151,000,000

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

ENDOWMENTS AT LIFE RATES
ISSUB.D ONLY BY .
The London Life Insurance Co.

Head Office ... LONDON, CANADA

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

MAN'S ASSETS THAT HIS DEATH AUTO-
MATICALLY CONVERTS INTO CASH.

One of the most stringent rules of The Great-West
Life Assurance Company is that calling for the
Utmost Dispatch in settling death claims. The
booklet, “What others say,” comments on the
promptness and liberality with which such claims

llFE INSURANCE IS THE ONLY ONE OF A

are met. Ask for a copy
The Great-West Life Assurance Co.
HEAD OFFICE trdi Sl WINNIPEG

The Western Empire
Life Assurance Comipany :
Head Office : 701 Somerset Bldg., Winnipeg, Man.

y BrancH OFFICES
REGINA MOOSE JAW CALGARY EDMONTON

District Managers W anted

In Western Ontarlo Cltles. If you would lik- to \mprove your position, and
grow with a strong, progressive Canadian Life Insurance Co. write inconfidence

H. A. KENTY, Superintendent of Agencies

THE CONTINENTAL LIFE INSURANCE CO.

TORONTO, ONTARIO

ALWAYS A PLACE
FOR DEPENDABLE AGENTS

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L, BATES, PRESIDENT HENRI E. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 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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PROGRESS OF INSTITUTE OF ACTUARIES

Business of English Society Still Carried on in Spit: of
Decrease in Membership

At the seventy-first annual general meeting of the In-
stitute of Actuaries, held in London, England, on June 3rd,
the recent progress of the society was reviewed. The presi-
dent, Mr. S. G. Warner, presented the annual report, which
reads in part as follows:—

The council have the pleasure to report to the members
upon the work of the institute during the session of 1917-1918,
the seventieth vear of its existence,

There has been; a decrease of 36 in the total number of
members as compared with the previous year. At the end
of the official year in which the institute was incorporated
by Royal Charter the number of members was 434; twenty-

two years later, at 31st March, 1907, it was 956. Since that
time the numbers have been as follows :—
Corresponding
On Asso- Stu- mem-

Mar. 31, Fellows. ciates. dents. bers. Total.
100801 Ll iaEe 313 421 22 1,000
1909 ... 254 325 400 19 098
1916 .1 250 335 348 21 063
1911 O 330 308 20 034
(s RN T 354 268 20 920
1013 ke k5282 355 252 IT6) 008
{vy § GUaBR S s | 358 238 19 910
1915 ... 304 361 263 17 045
1916 ... 308 345 247 17 917
IQTZ 0. 303 344 231 18 896
108 oan - 208 332 215 18 860

The following schedule shows the additions to and the
changes and losses in the membership which have occurred
during the vear ending March 31 last:—

Schedule of Membership, March 31, 1918.

Corresponding
Asso- Stu- mem- .
Fellows. ciates. dents. bers. Total.

i. Number of members in
each class on March

b S Lo b AR RS S 303 344 231 18 896
ii. Withdrawals by
i Beathl- )l L 8 I Gz
(2) Resignation or } 41
otherwise ...... 6 10

295 327 215 18 855
i11. Additions to’ member-

ship

(1) By election ..... & & £ 2
(2) By examination . e PE! 5 W }
(3) By reinstatement .. 2 1

5
. 205 331 216 18 860
iv. Transfers

(1) By examinatiqn:
from  Associates
to Fellows

: 205 331 216 18 860
(2) By examination :

from Students .. P it I
to Associates ... %

v. Number of members in
each class on March

%0 LA o) v S O 205 332 215 18 860

There are also 156 candidates admitted as_probationers,
and 70 as students conditionally on their passing Part 1. of
the examination. These are not included in the above sched-
ule of membership.

The council have, with great regret, to report the loss
by death. since the last annual meeting, of eight Fellows,
Messrs. H. W. Andras, D. A. Bumsted, G. D. Doucet, 3

" Graham, E. A. Newton, W. F. Somerville, G. Todd and A.
H. Turnbull; seven Associates, Messrs. F. S. Blake. G. A.
Brown, R. A. Craig, G. S. Fielden, J. Hogg, E. Litchfield
and J. J. Stuckey; and five Students, Messrs. T. N. ‘Ask-
with, H. J. Hammond, T. Holgate, B. Needell and B Orrell.
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Nine of these members—namely, Captains F. S. Blake, H. J. -

Hammond and J. Hogg, Lieutenants T. N. Askwith, G D
Doucet and G. S. Fielden, Sergeant B. Needell and Prlvatgs
T. Holgate and H. Orrelk have fallen in the service of thg:ir
king and country; as also have three probationers of the in-
stitutes, Captain W. E. Smith and Lieutenants W. Askham
and S. G. Weatherdon. The council have sent letters of
svmpathy to the relatives of all who have thus sacrificed their
lives in the .nation’s cause.

Messrs. H. W. Andras and G. Todd had both filled the
office of ‘vice-president, and had for manv vears bee.n mem-
bers of the council. Mr. Todd had also served the institute
in the capacity of joint honorary secretarv, and Mr. Andras
rendered valuable assistance for many years as joint honor-
ary librarian.

The annual subscriptions and the entrance fees appear-
ing in the revenue account amounted to £1.376 os. 6d as
compared with £1,476 6s. in the previous vear. The income
and expenditure for the year were £1,812 2s. 11d. and £1.609
5s. 2d. respectively.

The number of members and probationers on the roll of
service with the army and navv has, since last vear, increased
to 403. The council have to deplore the loss of 47 who have
been killed in action or died of wounds. :

The position of candidates whose ‘preparation for the ex-
aminations has been affected bv the war haf been receiving
the sympathetic consideration of the _councxl._ and with ;he
view of giving candidates every possible assistance, having
regard to the special circumstances. the council have decided
for the present to revise the svllabus so as to limit the
amount of the necessary reading: to request the board of
examiners to afford some guidance as to such reading ; and
to hold examinations more frequently than has hitherto been
the practice. The first examinations under the new syllabus
will be held as soon as possible after the termination of the
war.

) The revised regulations and svllabus of examinations
have already been published in the April number of the
ournal.

] Mr. Arthur James Cook., who died on Febrparv 25th,
1017, beaueathed to the institute a share in thcj ultimate resi-
due of his estate for the furtherance of the objects of the G.
F.-Hardy Memorial Fund, and in remembrance of his long
connection with the institute as an associate, An intimation
has been received to the effect that the memorial fund thus
benefits to the extent of £135 11s. 3d., and the council desire
to take this opportunity of placing on record their apprecia-
tion of the bequest. o

The president spoke as follows: “In rising to move the
adoption of the annual report and accounts, I did not know
that so far as the general run of the Teport is concerned,
there is very much to which to draw special attention. There
is a slight decrease in the number of members, due to the
present conditions, and the examinations are at a standstil].
There is. T regret to say, a long obituary list. I give the

place of honor on that list. as I think we always should, to -

those of our number who have fallen in the service of their
country. As vou know from the report, the total number
connected with the institute who have entered military ser-
vice is 403, and of those 47 hav.e fallen on the field. Fiye of
those have suffered that fate since I last addressed you, 3
would like to say something about one of thpse,' Mr, H T
Kay Robinson. He became a Fellow of the institute by ex-
amination in 1905, joined the army at the outbreak of war
and rose to the rank of Lieut.-Colonel and was awarded the
Distinguished Service Order and bar for conspicuous gallan-
try in the field. I think this is a record of which the insti-
tute should be proud. And we are proud of all who have
made this supreme_ sacrifice. They were t0o young to have
gained that distinction in our profession of which many of
them gave such promise, but they have attained a distinction
which nothing can take from them, and which will live im-
perishably in the memories of their kindred and their friends.

“You will motice in the report an expression of regret at
the loss of a number of valued members of the profession.
Mr. Henry Walsingham Andras was well known tc us all. He

took a keen interest in the institute, and though his failing

health prevented him in' recent years from taking an active
part in its affairs he had served it as vice-president and lib-
rarian, and was for 14 vears a member of t'he council, Every-
body who knew him appreciated the geniality of his character,
the value of his friendship and his service to the institute,
Following in a brief space of time was the death of My
George Todd. His actuarial career had much in common
with that of Mr. Andras.

They were contemporaries, both

!
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CROWN LIFE

The guarantee of a fixed income when you are too old to
work, would be a mighty comfortable thing to have,
wouldn’t it? A Crown Life Monthly Income Policy
gives it to you.

The interest earned on our Investments is alone
provinx more than enough to pay all death « Iaims,

Grown Life Insurance Go., Toronto

Agents wanted In unrepresented districts 59

0]

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

AGENTS "WANTED

Gresham Life Assurance Society

LIMITED
Head Office for Canada
Established 1848,

MONTREAL
Funds Exceed $50.000,070

ORDERS NOW BEING TAKEN

“Some Pointers on
Life Assurance ”

By C. A. HASTINGS

PRICE - - 50c.

Over 50 different examples.
Reduced rates quoted for quantities

BOOK DEPARTMENT

Monetary Times of Canada
62 Church Street, TORONTO

MONTREAL WINNIPEG
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Interest Paid on the Date

at Your Local Bank

No bother; no waiting for your interest.
Simply call at your bank, present your
coupon, and the interest is paid over the
counter in cash.

No tales of woe from the mortgagor who
can't pay. No foreclosure proceedings
and loss of time; and no lawyers fees to
eat up your earnings. Just call for your
interest, it is cheerfully paid over every
six months.

TG

it

54% MORTGAGE
CORPORATION DEBENTURES

are issued in sums of $100 and upwards
for a period of time to suit the purchaser.
Nothing so simple or so safe. Thousands
of people have invested their savings in
these debentures without the loss of a
dollar invested. =

T T

T T RN A Te

T

$100 invested at 5’0 % doubles itself
in less than 13 years.

$100 saved at 3% takes 2314 years
to do the same thing.

1

T

Wiite for Booklet entitled **Profits from Savings."®

i

[T

tock

H RTGAGE CORPORATION

@ Head Office Toroato
Branches

Ayr Chatham New Hamburg

New Issue

e §200,000

TOWNSHIP OF YORK, ONT.

6% 25.year Instalment Debentures, Interest Yearly.

Price 100, Yield 67

Denominations, $100, $500, $1,000.

OXFORD SECURITIES

CORPORATION, LIMITED

ROYAL BANK BUILDING - - TORONTO

Telephone Adelaide 802
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taking a great interest in the institute’s affairs, and held in
high esteem by its members. Mr. Todd was for 23 years a
member of the Council and for four years honorary secretary.
The remaining two losses by death have a special, and what
may be called a historic, interest. In the preamble to their
charter there is a reference to 15 gentlemen there mamed,
about whom it is stated that ‘being members of a collective
body established in the year 1848 under the name of the
Actuaries’ Club and exercised the calling or profession of
actuary, they are desirous of becoming entitled to such
privileges as may arise from the incorporation of the members
of the Institute of Actuaries under a Royal Charter.’” Those
fifteen names represent what may be called the actuarial pro-
fesion of the past; and by the deaths, within the last month
or two, of Mr. Priestley and Mr. Stevens, the last of them
disappeared. A link with the past is thus severed, and the
tribute of respectful memory is due to the last survivors of
the men who, in long bygone days, did the work and main-
tained the honor of the profession.

‘““An important subject which requires a few words of
notice is the question of examinations. A movement which
has been on foot for some little time among members of the
council to deal with this subject in view of the immediate
future after the war has during the present vear taken a
practical form, and the revised syllabus approved by the
council is now in your hands in the current number of the
Journal.

““This has been decided upon by the council after much
careful consideration. Its object is to make it easier for
those of their members who had not passed all the examina-
tions mecessary for the Fellowship when they went to the war
to complete their curriculum on their return with a minimum
expenditure of time and labor. 1 might add that the close
attention which we have thus had to give to the general sub-
ject of the qualifying study required for our profession, may
have a value beyond its immediate use, and that some of the
simplifications now adopted may assume permanent form.

‘“‘Another subject about which a few words are necessary
is that of the recent alterations in the institute’s by-laws,
agreed to at a general meeting held at the institute a week
or two ago. Their object is to give by practical means a
properly exercisable freedom of choice to the members in the
aunual selection of new members of council, and we all hope
that this power will be freely used. My chief purpose in
this connection to-day is to appeal for an adequate attendance
at the necessary confirmatory meeting, to be held here at 5
p.m., on Monday, June 17th (this day fortnight). It is
difficult as a rule to get attendance at a function so brief and
uneventful as a confirmatory meeting must necessarily be;
but if we do not get 20 members present, we cannot postpone
but must dissolve it, and so all our work will be wasted. 1
feel sure that in these circumstances you will loyally support
the institute, and provide the necessary quorum.

“In conclusion, gentlemen, I would only say one word
about the national position in which we find ourselves to-
day. Each year since the war began we have met together
thus in the hope that hefore another such gathering took
place it would be over; and each succeeding vear has brought
disappointment of that hope. To-day the conflict still rages,
and the outlook is as stern as at anv time since its outbhreak.

‘““None the less, our resolution remains unbroken and

our faith unshaken. As a part of this great nation, engaged

; 11 a branch of its work which we know to be important, we

go forward into the future sharing to the full the mational

spirit, with ‘courage never to submit or vield’ till the objects
before us have been attained.”’

Mr. Geoffrey Marks, O.B.E., was elected president for
1018-10.

'In Japan, the government and the manufacturers are

jointly spending $2.000,000 on an Institute for Physical and
Chemical Research. .

At a meeting of twenty-seven delegates, representing
the boards of trade of Victoria, Duncan. Ladvsmith, Nanai-
mo and. Alberni, held at Nanaimo on July 6th, the Asso-
ciated Boards of Trade of Vancouver Island was organized,
with Mayor Todd, of Victoria, president; John Shaw, of
N:mfmno, ﬁr§t vice-president, and executive to consist of
president, vice-president and presidents of the several
hoards of trade affiliated with the associated board, the ap-
pointment of secretary-treasurer and adoption of by-laws
being referred to the executive.
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LIFE UNDERWRITERS’ CONVENTION

On September 4th, sth and 6th, 1918, a joint convention
of the National Association of Life Insurance Underwriters

and the Life Underwriters’ Association of Canada will be:

held in New York. The meetings will be held in a room
of the Hotel Astor, which will accommodate an audience of
3,000, which is about the mumber expected to be present.
Living accommodations of the hotel provide for about 500,
and we are advised that practically all of this has been re-
served already.

The discussion will be almost entirely devoted to ques-
tiong of life insurance salesmanship. One of the features will
be a discussion of “War Time Arguments’” by Mr. H. B.
Rosen, of the New York Life, who is one of the biggest in-
surance writers in the world. There will also be a discus-
sion on ‘“Canada’s War Time Experiences.” This is par-
ticularly of interest to United States men, as so many de-
mands are being made upon the salesmen there for volun-
tary work in connection with Liberty Loans, Red Cross and
similar campaigns. President Wilson, of the Canadian as-
sociation, and Mr. J. Castle Graham, secretary, were re-
cently in New York -9ompleting the plans for the convention.

PUBLICATIONS RECEIVED

PR

Labor Cazette for June, 1918, contains the usual statis-
tics regarding labor and the ge¢neral condition of trade and
commerce.

Ontario Agricultural College Annual Report for 1917
contains an outline of the work of the college during the
yvear, The usual work has been maintained. The total at-
tendance at the college was 398.

Labor Organization in Canada during 1917.—This is
the seventh annual report of the department. It describes
very fully the different labor organizations in Canada, the
growth of trade unions here, and the relations of labor
to the war. It also contains a complete directory of the
unions of Canada.

Canadian Quarterly Review for May, 1918.—Published
by the Alumnz Association of the Montreal Polyvtechnique
School. The volume contains articles by Edouard Montpetit,
Antonio Perrault, Leonce Jolivet, A. S. Archambault, Leon
Mercier Gouin and Metty Koetz. It also includes reviews

of recent publications of interest to French-Canadians.

Alexander Hamilton Institute, Modern Business Problem
No. 14 and Modern Business Talk No. 28. The former is

‘entitled, ‘“Routing One Million Bushels of Grain to Europe,’’

and discusses various freight routes to the Atlantic, and the
different rates for each route. The latter is entitled, *“Our
Chief Common Carriers,”’” and discusses some questions re-
garding railroads. A

Round Table for Juns, 1918.—This is the thirtv-first
issue of this excellent journa'. which is conducted by citizens
of all parts of the British Empire, and published quarterly
for the purpose of reviewing the political affairs of the Em-
pire. The Canadian section of the June issue <contains
articles entitled ‘“The First Three Months of Union Govern-

“ment,” “Quebec and the Draft,’’ “Titles in Canada.” In

addition to the usual sections devoted to the different parts
of the Empire there are also special articles on the Growth
of America, War Power, the Irish Crisis, and articles on
Russia, Germany and Asia. The Canadian representative

of the Round Table is Mr. A. J. Glazebrook, of Toronto, .

Published by MacMillan and Company at 2s. 6d.

The French Government has arranged to conduct a banking
business of a limited kind through the post office. By opening
n drawing account any depositor may draw cheques and transmit
funds in this way.

A number of large mining companies with property with-
in the limits of the town of Cobalt, Ontario, have had their
assessments reduced considerably. That of the mining cor-
poration was reduced from $2,740,000 to $2,260,000; that of
the Cobalt Lake Company was reduced from $500,000 to
$58,163, and that of the Buffalo Mines from $200,000 to $66,-

750.
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. THE FIDELITY-PHENIX

FIRE INSURANCE COMPANY OF NEW YORK

HENRY EVANS, President
“*THE OLD PHENIX"™

ASSETS EXCEED - $20,000,000

Head Office for Canada and Newfoundland,
b il s P N. KILLER, SPECIAL AGENT
MANAGER 17 S8T. JOHN ST.,, MONTREAL E. N. ARRERY SIRICLAL MR

31 Scorr Streer, TORONTO

ROYAL EXCHANGE ASSURANCE

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

Heap Orrice POR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. B. P. LACHAPELLE Montreal
H. B. Mackenzig, EsQ. ... Montire-l
- J. 8. Houon, Esq., K. C. Winnipeg
Fire Insurance Company, Limited, of PARIS, FRANCE B. A. WEsTON, EsQ : Halifax, N.S.
Capital fully subscribed, 25% paid up ......w....$ 2,000,000.00 SIr VINCENT MEREDITH, Bart.,
Xire lR;lserve‘ FUBS LR e vk IS8 5,539,000.00 Chairman .. Montreal
vailable Balance from Profit and Loss Account  111,521.46 J. A. Jessup, Mnnauer Lnsualty Dept.
Total Losses paid to 81st December, 1916 ....... 100,942,000.00
Net premium income in 1916 ...... ..........cuen 5,630,376.43 AwrAuR BARRY, General Manager
sanadian Branch, 17 St. John Street. Montreal; Manager for Canada, Correspondence invited from responsible Head Office:
Maurice FrrrawD, Toronto Office, 18 Wellington St East gentlemen in unrepresented districts re fire Royal Exchange, London
J. H. Ewart, Chief Agent. and casualty agencies,

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

Guardian Assurance Company Phoenix Assurance Company, Limited

Limlted, of London, England Established 1821 FIRE of London, England LIFE
Founded 1792

Canitdl Sabucelbid:. o 0a il $10,000,000 ey oo e e AR g -

H id- D sit with Fed 1G tand I t inC d
A A B T ek e L e RO

G W Agents wanted in both branches. Apply to
Head Office for Canada, Guardian Building, Montreal R. MACD. PATERSON, )
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager. J. B. PATERSON, RN

ARMSTRONG & DeWITT, Limited, General Agents 100 St. Fran'c.ols Xavier Street, Montreal, Que.
3 TORONTO STREET TORONTO I BT e it sihie S Tho oren Ohhi 110 o

The Northern Assurance Company, Ltd. CALEDONIAN INSURANCE COMPANY

of London, Eng. The Oldest Bcottish Fire Office
ACCUMULATED FUKDS, 1916 .....c...cc.........$39,935,000.00 Head Ofice for Canada MONTREAL
' Including Paid up Capital Amount, $1,460,000.00 J. G. BORTHWICK, Manager
Head Ofice for Canada, 88 Notre Dame Street West, Montreal MUNTZ & BEATTY, Resident Agents
G. E. MOBERLY. Manager Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

(FIRE)
BRITISH CROWN ASSURANCE BRITISH AMERICA ASSURANCE COMPANY

FIRE, MARINE, HAIL AND AUTOMOBILE INSURANCE
rporation, Limited «  INCORPORATED 1833

OF GLASGOW SCOTLAND HEAD OFFICES: TORONTO

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr. JOHN SlgBME::ELg;nPﬁ:Ldem én%’ Gene'ln!lo&.ns‘gg:etlrv-
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO Assets, Over $3,500,000,00

Liberal Contracts to Agents in Unrepresented Districts Losses pald since orgamization over. $43,000,000.00.
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w E S T E R N [NCORPORATED 1851

Assurance Company Fire, Marine, Explo-

1 . Automobile
Lt B Ape R R GOy over $6.000.000.00 oM™ =&
Losses paid since organization 70 000.000.00 Insurance

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

SIRJOHN AIRD Z, A. LASH, K.C., LL.D.

ROBT. BICKERDIKE GEO. A. MORROW, O.B.E.

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

D. B. HANNA BRI1G.-GEN. Sir HENRY PELLATT,
E. HAY V.

» C.V.0,
JOHN HOSKIN, K.C., LL.D E R. WOOD.

Head Office: TORONTO, Ont.

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

aALELAS
Assurance Company Limited
Founded in the Reign of George III

Subscribed. Capital -0, - o = S0 T2 v ST1000,000,
Capital Paid Up /i oo i v e e <l ) 1,320.000.
Additional bande i 52 0 Sl e 22,141,355.

The company enjoys the highest reputation for prompt
and liberal settlement of claims and will b.e 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 Montreal
T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

Great North Insurance Co.

HEAD OFFICE, 1.0.0.F. BLOCK, CALGARY, ALBERTA

THE COMPANY WITH A RECORD

OFFICERS
#%h President and Manager W.J. WALKER, Esq.
) 1st Vice-President ... Hown, P. E, LESSARD, M.L.A.
2nd Vice-President, Hon. ALEX, C. RUTHERFORD, K.C.
5 3rd Vice-President * EDWARD J. FREAM, Esq
| Secretary ... A. H. MELLOR, Esqg

AUDITORS

Edwards, Morgan & Co. « Calgary
DIRECTORS

Hon.Alex.C. Ruther- Edward J, Fream,

ford, K.C., ' 'B.a Es

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

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian-Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $32,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates

Toronto Agents 8. Bruce Hurman, 19 Wellington St. Rast

SUN FIRE FOUNDED A.D. 1710

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

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

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

THE Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

~All Policies Guaranteed by the LONDON AND LARCASHIRE FIRE INSURANCE
£V CoMPANY OF LIVERPOOL.

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863

Head Office, Waterloo, Ont.

Total Assets 31st December, 1917......,............ $979,978.00
Policies in force in Western Ontario, over .......... 30,000.00

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

DIRECTORS

M. Chevalier, Bsq
Sir Alexandre Lacoste.

Esq.
Sir Frederick Williams-
Taylor LL.D.

J Gardner Thompson,
Manager.
Lewis Laing
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

N¢URANCE COMPANY
eyl umnom».)

Wm. Molson Macpherson,

GENERAL
ACCIDENTF IR E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

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

THE

GENERAL ACCIDENT

Assurance Co. of Canada

Personal Accldent and Siekness
Automobile and Liabllity Insurance
Inspection and Insurance of Steam Bollers
TORONTO, ONTARIO

Eagle, Star and British Dominions

Insurance Company, Limited

$61,000,000
$14,000,000

Assets Over
Premium Income Over

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

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS :
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.

M. Chevalier, Esq, A. G Dent, Esq,, John Emo, Esq.,

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

J D Simpson, Assistant Secretary.

A BRITISH COMPANY

UNION INSURANCE SOCIETY OF GANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager C. MONTAGUE EDE

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

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

Fire, Marine and Automobile

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

TOTAL ASSETS - - $2 387,633.14
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. CorpoLp, Mgr.

ALFRED WRIGHT,

i LOND ON & \ Manager
| LANCASHIRE |

A. E. BLOGG,
Branch Secretary

" 14 Richmond Street E.

FIRE

TORONTO
INSURANCE COMPANY —
LIMITED

./NorwIcH UNION
IRE_/NSURANCE

SOCIETYLMITED
ﬁmc/z é}g/and

Founded 1797
FIRE INSURANCE
ACCIDENT anp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE
Norwich Union Bullding
TORONTO

: &£ AW
lr)i 'Cathedral.

HeAp OPFICE POR CANADA
12.14 Wellington St. East
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Dominion of Canada
54 Gold Bonds

PRICE: 9914 and Interest

Due: 1st December, 1922, to Yield 5.63%
Ist December, 1927, to Yield 5.567
1st December, 1937, to Yield 5.547,

Interest payable Ist June and December. Bearer or Registered Bonds

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

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

More complete information gladly furnished on request.

DOMINION SEcURrITIES ORPORATION

LIMITED.

Established 1901

MONTREAL BRANCH 26 KINC STREET EAST

Canada Life Building

LONDON, ENG., BRANCH
No. 2 Austin Friars

R.W. Steele - Manager TORONTO A.L.Fullerton, Manager
CABLE ADDRESS: "' STERLING, 25 BircHin LANE, LonpoNn."” Oﬁces:
Copes ; A.B.C. 5tH, BENTLEY'S, AND WESTERN UNION, LONDON:
Bankers » Head Office . . . 25 BIRCHIN LANE, E.C. 8.
Fire Department . « 18 BIRCHIN LANE, E.C. 8.
LONDON : Marine Department . 24 BIRCHIN LANE, E.C. 8.
LONDON CITY AND MIDLAND BANK ‘Policy Department - 31 LOMBARD ST., E.C. 8.
NATIONAL BANK OF SCOTLAND LIVERPOOL:
NEW YORK: 28 EXCHANGE STREET EAST

NATIONAL CITY BANK NEW YORK:
SOUTH WILLIAM STREET

INSURANCE MANAGERS & RE INSURANCE ADVISERS

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

Manager - R. M. MACLAREN i Skl Underwriter : WM. J. FOX
Secretary : ROBERT W. REID =~ *Monaging.Director: A. RENDTORFF o .. ov.sty Dept.: W. R. BEAVIS

Managers for: ; G :
ine Claims Seltling Agenis for:
CENTURY INSURANCE COMPANY, LTD. Marin Se g A8 %

(Foreign Fire Guarantee Dept.) AUTOMOBILE INSURANCE CO. OF HARTFORD, U.S.A.
ESSEX UNION INSURANCE CO., LTD.
(Marine Dept.)
LONDON SUARANTEE AND AC.IDENT CO., LTD. London Correspondents for:
arine Dept.
NORSKE LLOYD INSURANCE CO., LTD., of Norway INIERNATIONAL: BIRs (& MARIRE ACGBNCY
(Accident, Fire, Life, Marine Depts) CORPORATION New Y ork




