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ACCIDENTF I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

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

THE

GENERAL ACCIDENT

Assurance Co. of Canada
Personal Accldent and Slekness
Automoblle and Liability Insurance
Inspection and Insurance of Steam Bollers
TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

EsTaABLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Rest, $800,000 Total Assets, $4,968,953
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. WRDD, Jnr., Secretary. V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

Head Office - WINNIPEG
THOS. D. ROBINSON, President. C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited,
W. H. SPROULE, Manager.

ALFRED WRIGHT ALEX MACLEAN
President Manager & Secretary

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

Automobile Insurance

Head Office
Company’s Building, 61-65 Adelaide Street East
TORONTO
BRANCHES —-Quebec and Maritime Provinces. ... .. MONTREAL
Manitoba and Saskatchewan............ WINNIPEG
British Columbia and Alberta........ VANCOUVER

The Saskatchewan Mortgage

and Trust Corporation
LIMITED

REGINA - - SASK.

Executor, Administrator, Trustee, Financial
Agent, Etc. Mortgage Investments and collec-
tions undertaken for clients. Every attention
given to affairs of clients in other Provinces.

OSLER & HAMMOND, 7i0xc At ke ra e

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

Osler, Hammond & Nanton

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

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

———

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

APPLICATIONS REGARDING THE SALE OR
PURCHASE OF ALL BRITISH COLUMBIA
MUNMIPAL SECURITIES INVITED.

o
Lougheed, Bennett, McLaws & Co,
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:
The Bank: of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada, The
Royal Bank of Canada, The Canada Life Insurance
Company, The Great-West Life Insurance Co.,

The Hudson’s Bay Co., The Massey-Harris Cao
Limited. :
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BERT. R. MASECAR

Chartered Accountant
Auditor Accountant Liguidator Trustee

SASKATOON, Sask.

EsTABLISHED 1882,

HENDERSON, REID AND COMPANY

CHARTERED ACCOUNTANTS
WINNIPEG Manitoba MEDICINE HAT, Alberta.
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Solicitors for Bank of British Nerth America
Yorkshire Bullding, 625 Seymour St., Vancouver, B.C,

F. C. S. TURNER WILLIAM GRAY JAMES GRANT

F. C. S. TURNER & CO.
Chartered Accountants
Successors to
LAING & TURNER

Trust & Loan Building, McCallum Hill Building,
WINNIPEG REGINA

J. Bowarp CALDWELL WaLTeEr MiLLs, K.C,
CALDWELL, MILLS & COMPANY
Barristers, Sollcitors, ete.

MOOSE JAW, Sask.

Solicitors for The Home Bank, The Moose Jaw Securities, Limited,
Metropolitan Life Insurance Company, Dominion Life Assurance Com-
pany, Canada National Fire Insurance Company, R. G. Dun & Co.,
Beaver Lumber Company, Limited, Gordon, Ironside & Fares, Ltd., etc.

D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 156 Wellington Street West, TORONTO

B. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. Dilworth.
Established 1864

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Accoumtants Auditors Trustees Liquidators
Winnipeg  Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR

ONTARIO AND MANITOBA
808 Sterling Bank Bldg. Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

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

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants Trastees and Liguldators
604 McGill Bullding
- Adel_;.l’d.eo;t_ll_-se - MONTREAL
Cable Address—"'WILLCO."
Represented at Halifax, St. John, Winnipeg, Vancouver

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN - SASK.

COLLECTIONS
R. G. DUN & CO.

BSTABLISHED 1841
Dominion Bank Building, Toronto, Canada

EDWARDS, MORGAN & CO., Chartered Accountants

Canadian Mortgage Bidg., 10 Adelaide St. E. TORONTO, Ont.
614 Herald Building, First Street West CALGARY, Alta.
705 London Building, Pender St, W, ... VANCOUVER, B.C
705 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man,
201 Royal Trust Building. St. James Street MONTREAL, Que.
George Edwards, F.C.A. Arthur H. Edwards, F.C.A.

Harvey, Richardson, Cole & Robertson
Chartered Accountants
CALGARY EDMONTON WINNIPEG
Western Representatives of MACINTOSH, COLE

‘W. Pomeroy Morgan W. H. Thompson H. Percival Edwards & ROBERTSON, C.A., Montreal and Toronto
A.G B:?:::&q& s O. N. Edwards Ak MlCﬂlTa&i'“CNAh Cowmsultants on Municipal Finance, Auditors, Ete,
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Established 1887.

PEMBERTON & SON

Bond Dealers
PACIFIC BUILDING, VANCOUVER, B.C.

Representatives: Wood, Gundy & Co., Toronto

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

Canada Security Assurance Company

HAIL DEPARTMENT
CALGARY -

E. M. WHITLEY,
Secretary-Manager.
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191441918

‘Investors Reference”

A BOOKLET EXPLAINING THE PROCEDURE IN
THE MAKING OF PURCHASES AND SALES OF
SECURITIES AND GIVING THE LATEST AVAIL-
ABLE INFORMATION ABOUT THE MORE PROM-
INENT CORPORATIONS WHOSE SECURITIES
ARE LISTED ON THE EXCHANGES OF CANADA

We shall be glad to send a copy on request.

A. E. AMES & CO.

Investment

Established
Securities UNION BANK BUILDING : TORONTO 1889
TRANSPORTATION BUILDING :: MONTREAL
74 BROADWAY 5 NEW YORK
ESTARLISHED 1809 COMMENCEP BUSINESS 1901
Total Funds Exceed Canadian Investments Over RECEIVED DOMINION CHARTER 17th June, 1908
$109,798,258.00 $9,000,000.00 Capital Stock Subscribed Capital Stock Paid Up
FIRE AND LIFE $500,000.00 $174,762.70
- - -
North British and Mercantile The Occidental Fire
INSURANCE COMPANY INSURANCE COMPANY
St e Under the control of the
Wa. MoMasTeRr, Bsq. G. N. Moxcer, Bsq. E. L. Peasg, Bsq. North B"tISh and Mercantlle lnsurance ComPll\y
Head Ofice for the Dominien: MONTREAL } RANDALL DAVIDSON, President
, C. A. RICHARDSON, Vice-President and Secretary
Agents in all the principal Towns in Canada DIRECTORS:
2 S. B. RICHARDS W. A, T. SWEATMAN N.T.
B0 BowD, ot et (istae gk Deptant Mead Ofice, WINNIPEG, AN, o
Bvans & Gooch, Resident Agents, Toronto, 26 Wellington Street East Rt Tt i heariiees g ey

Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

LY
RS- .

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

PERSONAL ACCIDENT

Railway
rrasens Passengers
soromomns’ 0| ‘Assura nce Co.

BURGLARY OF LONDON, ENG,
Loss of Merchandise and Packages through the Mail. Head Office tor Canada and Newfoundland : TORONTO
F. J. J. STARE, Geneval Manager. Manager and Attorney, F. H. Russell.
Accident, Health, Employers’ and p
Applications for Agencies in Ontario should be addressed to . A Liability, Motor Car, Elevator & M
L. D. JONES, Ontario Supt. of Adents, 412 Jarvis Street, Toronto. Plate Class, Burgiary and Fldellty' Bond .'

\
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Old as Confederation -

Predictions As To Finance After the War

RISE of Prices and Its Effect on Interest Burden and External Debt
—How Canada May Benefit—Increase in Producing and Consuming
Capacity—Ordinary Work of Repair and Betierment Has Been Checked.

EVERAL articles have been published in ““The Round

Table”’ dealing with the financial problems of the

war. They have dealt with the existing state of
things and have been based on a study of existing condi-
tions. In the following article from the same source the
future is considered, and a future the distance of which
from the present is still uncertain. We shall be moving,
therefore, in a region not only of conjecture but of con-
jecture contingent on the period of the war’s ending. The
financial posmon will not be the same if the war ends this
year as if it ends next year or the year after.

To follow each alternative in detail and to make a
guess at the probable conditions in each case would be
a waste of speculation. Let us take the simplest case
and assume that the war comes to an end now; and on
that hypothesis' consider as far as we can see them the
financial conditions which we should face. If our con-
clusions are in any way correct sthey will at least be a
guide in estimating the conditions which are likely to
prevail at the termination of the war at an uncertain
later date.

If the war should end to-morrow perhaps the most
general change in financial conditions from those of the
pre-war period would be the rise in prices of commodities
throughout the world. In the United Kingdom the index
number—the fingerpost of commodity prices—has risen
from 2,565 in July, 1014, to 5,379 in April, 1917. In
some other countries commodity prices have risen more,
in others less. But in all there has been a rise, and a
great rise, which would have been even greater but for
the artificial restrictions imposed by governments on
prices and on the genera] dealmgs of trade.

The causes of this rise in prices are various, and dif-
ferent in the cases of different commodities. But a
general cause and prob1b1y the most important of all is
the general expansion of currency-—m belligerent Euro-
pean countries, through the issue of large amounts of
paper money; in the United States and to a less extent
in some other countnes, through the importation of large
amounts of gold; and in all countries through the infla-
tion of credit.

This cause of high prices will not disappear at the
advent of peace, nor will some of the others. There is no
reason therefore to expect that peace will bring any great
fall in the prices of commodities, speaking generally, al-
thoueh it may in individual cases.

Now, one result of high commodity prices is to lessen
the burden imposed on a community by interest-bearing

debt. For the rate of interest has been fixed beforehand
and the interest is ultimately paid in commodities which
are the product of the labor of the community. If the
price of commodities is high it needs a lesser quantity of
them to pay the same amount of interest; that is to say,
the proportion of the annual production of the community
which is absorbed in the payment of interest charges on
borrowed money will be less. This applies to the interest
on private as well as on public debt.

This reduction in interest burden, if the interest be
reckoned in terms of commodities, will be a set-off against
the ircrease in the burden of public debt which the com-
munities of the belligerent countries “will have to bear on
account of the war loans contracted by their governments.
The result, of course, will work out differently for each
country according to its circumstances. Let us take the
case of the United Kingdom. At the outbreak of war
the national and municipal debts of the United Kingdom
amounted, in round figures, to 1,200 million pounds
sterling. The capital invested in railways in the United
Kingdom was, in round figures, 1,300 million pounds
sterling. We have thus a total capital liability of 2,500
million pounds on which the interest charge is practically
fixed, either by law or by the custom of expecting a certain

rate of interest from certain securities, such as railway
shares. The annual interest charge in respect of this
capital liability of 2,500 million pounds may be put at an
average of 3% per cent., say, 87% million pounds a year.
It is difficult to obtain statistics of the non-variable
charges of other joint stock companies, operating in the
United Kingdom, in the way of interest on debenture
debts or on preference stocks, but we shall probably not
be overstating the amount in putting it at from 20 to
25 millions annually. This will bring the fixed in-
terest charges payable in the United Kingdom before
the war to a figure of about rro millions annually in
respect of the partxcuhr class of indebtedness specified
above.

During the war the national debt has been increased
in round figures by 2,400 million pounds sterling f{after
deducting loans to the Allies and the dominions so as to
arrive at the net increase in indebtedness). The annual
interest on this increase at 5 per cent. is 120 million
pounds. Apart from the increase in the national debt the
increase in the indebtedness of the community has been
small, as private borrowing has been insignificant. The
fixed interest charges on the community of the United
Kingdom may therefore be taken to have risen from 110
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millions to 230 millions, or by 110 per cent. But the in-
crease in commodity prices, according to the index figures
given above, has been practically the same, viz., about
110 per cent. Assuming these figures to be a fair guide
to the increase in the prices of commodities produced in
the United Kingdom, it is clear that the proportion of the
production of the United Kingdom required to pay the
above fixed interest on the indebtedness of the community
will be no greater than before, although the amount of
interest will be much higher reckoned in terms of money.

Private Indebtedness.

The above calculation takes no account of the great
volume of private indebtedness existing before the war
‘in the shape of mortgages, etc. Its inclusion would, of
course, make the effect of the rise of prices in lessening
the real interest charge on the community still more
apparent,

It may be objected that one man’s gain is another
man’s loss, and that, if a community gains in one way
by having to devote a less proportion of its annual pro-
duction to paying interest charges, the members of the
community to whom the interest is due lose in a corre-
sponding degree. This is true, but it nevertheless re-
mains true that the burden on the community is lessened.
For, though there are exceptions, it may be stated as a
general rule that the effect of income arising from interest
is to enable the individuals receiving it to live either with-
out labor or with less labor than they would otherwise
have performed; in other words, to increase the number
of drones—using the word in no offensive sense. The
payment of interest charges, therefore, is a real burden
on the community, even though the interest be paid to
individuals composing the community, because it enables
those individuals to live without productive labor, and
generally leads to their doing so, and thus diminishes the
number of workers.

Interest Would Be Same.

If prices after the war went back to pre-war figures
the interest on the pre-war indebtedness of the com-
munity, reckoned in terms of commodities, would be the
same. The interest on the war debt would have to be
added to it and the real burden on the community would
be doubled. But, as shown above, the interest on the
pre-war indebtedness of the community, reckoned in terms
of commodities, has shrunk through the rise in prices, in
the same proportion as the amount, in terms of money,
has been increased. The actual burden on the community
is not therefore any greater than before.

Effect on External Debt.

The effect of the above change in prices will be felt
in relation to external as well as to internal debt. It will
act to the advantage of debtor countries and to the dis-
advantage of creditor countries. Let us still consider the
case of the United Kingdom, which is a creditor country
and which lives partly on the yearly interest of its
accumulated capital invested abroad. The total amount
of this invested capital has not been greatly changed by
the war. It is true that the United Kingdom has realized
a great part of its capital investments in the United States
and to a less degree its Canadian investments, and some
others. It has also called in its floating balances abroad.
Thus it has decreased its loans to various countries and
the amount of the annual interest derived therefrom. In
addition it has incurred an external debt by borrowing in
the United States a sum which may be estimated at two

~ half as' much in terms of commodities to discharge =

_ment of wealth may be divided under two heads:
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hundred million pounds* on which it will have to pay
interest in future, the amount of which is a set-off againsg

its income from foreign investments. But, on the other
hand, the United Kingdom has made loans to its Allies
and the dominions to the extent of nearly one thousand
million pounds sterling. This is probably a somewhat
greater amount than the amount of the floating balances
called in plus the amount of various investments realized

or pledged plus the amount of the loans contracted in the
United States. One transaction balances the other.
After the war the United Kingdom will draw as much
interest from abroad as it did before, in terms of mone N
but it will draw the interest from a different debtor, for
example, from France and Russia instead of from the
United States.

Nevertheless, though the amount of interest will be
the same in terms of money, the real value of the amoung
will be so much less on account of the higher prices of
commodities prevailing. The United Kingdom will pe.
ceive a smaller amount of commodities which will repre-
sent the same amount of interest in terms of money. If
the interest on these various loans brings in a smaller
amount of commodities than before, the country will i
reality be poorer to that extent, just as the man with a
fixed income arising from investments becomes Poorer
when prices rise.

Canada Will Benefit.

On the other hand, a debtor country, such as Canada
will benefit because it will be able to pay its intm;
charges with a less quantity of commodities than before,
It may well be that this benefit, for some debtor and
belligerent countries, will more than counterbalance an
actual increase in the amount of their external de ;
Certainly it will be so in the case of Canada. Before hes ot
war Canada’s indebtedness to external investors may be g
put in round figures at five thousand million dollg
carrying an interest charge of two hundred and ﬁfty ‘
million dollars yearly. It is doubtful if the external debt
of Canada has been increased much, even in terms >
money, during the war. For the external loans
tracted by Canada in the United States are probably off set
by the extent to which private liabilities due from Canadga
to the United Kingdom have been paid off during the
war. The external interest charge on the Canadian Come ‘
munity will therefore be the same, reckoned in money S
but reckoned in commodities it will be much less than be:
fore. If the commodities which Canada produces have A
risen in price by as much as the general average rise, thlt
is, by over 100 per cent., Canada will have to pay

same amount of interest as before the war. If the Pro-
duction of commodities in Canada after the war is the
same as it was before, a less proportion of it will be €ater
up by the interest charges of the external debt and the
country will be so much the richer. : '

Similarly, France will be poorer and Russia riak.
after the war than before, in so far as the interest due
the one and payable by the other will be dischargeable by
a smaller amount of commodities than it was before.

Producing and Consuming Capacity. F

If the war ended to-morrow the actual imPairment E
the world’s wealth caused by it would probably be fe,
to be much less than is generally supposed. This im

*This does not include the borrowings against cotial :
securities. The pledged securities are a set-off against |
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the destruction of property in the fighting zone; second,
the running down of the machinery of production and
transport and of the equipment of life in the belligerent
countries and in others affected by the war. Of these
two items the second is the more important, though it is
the less evident at present to the eye. The actual destruc-
tion of property in the ground fought over by the armies
has, of course, been considerable. But it is not relatively
extensive, nor, except in certain small regions, complete.
Some of it, no doubt, has already been repaired—for
example, in Belgium. Some of it will only be repaired
slowly.

But in all the belligerent countries the ordinary work
of repair and betterment and improvement—especially so
far as concerns the amenities rather than the necessaries
of life—has been checked or altogether suspended. Ex-
penditure on railways, roads, and buildings has been
severely cut down. The machinery of transport by sea
and by land has been used to its utmost, and, on the
whole, destroyed faster than it has been replaced. All
the belligerent countries will have much to do to bring
their equipment in the above matters to the same condi-
tion as that in which it stood before the war.

Capacity Has Increased.

On the other hand, it seems probable that the pro-
ductive capacity of the world has not diminished but in-
creased during the war. The actual machinery of pro-
duction has been destroyed comparatively little and has
been largely added to. It is true that much of the new
machinery has been established for the purpose of pro-
ducing munitions of war, but a large part of it can be
turned to other purposes. In the United Kingdom and
probably in most other countries there has been a great
extension in the boundaries of the class performing pro-
ductive labor. This and a greater intensity of labor have
the result that, in spite of the enormous number of men
withdrawn for service in the field, the total production of
the country in all lines taken together is greater than it
was before the war. When the armies in the field return
to the ranks of producers the productive capacities of all
the belligerent countries should therefore be much higher
than before—though allowance must be made for the diffi-
culty with which returned soldiers settle down again to
habits of regular industry.

As the producing capacity of all the belligerent
countries after the war will be much higher than before,
so the demand for consumption will be higher; partly on
account of the necessity of replacing what has been lost,
wasted, or gone out of repair; partly on account of the
higher standard of living among the mass of the working
classes in all countries, brought about by high wages and
war expenditure.

Industrial Activity Aiter War.

The conditions indicated above as prevailing at the
end of the war—high prices, abundance of currency,
easing of the burden of interest charges on private
debtors, an_extraordinary demand both for the common
articles of consumptxon and for the material and supplies
requ:red for replacement and betterment of the world’s
equxpment an increased capacity for production through
the addition of new machinery and an increase in the
numbers of the labor force—all these conditions point to
nothing else but a period of unusual activity in industry
and commerce.

There are, however, three other conditions to be men-
tioned which may prove retarding factors. The first
factor is certain but temporary. The other two are
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merely possible, and whether they come into play or not
depends mostly on psychological considerations.

The first retarding factor will be shortage of transport.
The merchant ship tonnage of the world may be less at
the end of the war than at the beginning; and most of
the ships will be badly in need of rest and repair. The
railroads of the world will certainly be in bad condition,
with their roadbed and equipment deteriorated and their
rolling stock worn out and short in quantity. Until these
deficiencies are repaired the transport of goods by sea and
land will be more than ordinarily long and expensive.
That will be a retarding factor to commerce.

Matter of Difficult Credit.

The next retarding factor, which may or may not
come into play, is that of difficult credit. Currency will
be abundant, and if bankers follow their usual tendency
and are governed in their attitude toward credit by the
position of currency reserves, credit will be plentiful and
it will be easy to get money for new business. It is
possible, however, that a fecling of uncertainty about con-
ditions may make the financial world timid ; and that the
business of taking up and putting into permanent form
the great amount of floating government liabilities created
during the war may absorb the best part of their energy.
This may lead to a stringency in credit which, of course,
would hamper commercial activity. It is not a necessary
nor on the whole a likely condition, but it must be men-
tioned as a possible factor of retardation.

The last factor which is also uncertain is the possi-
bility of widespread labor unrest, arising on the one hand
from the reluctance of the returned soldiers to settle down
again to habits of plodding industry and from their diffi-
culty in conforming to the standards of intensive industry
set during the war; on the other hand from the reluctance
of employers to pay the higher wages which will be gen-
erally demanded. It will be a calamity for the world if
these conflicting feelings lead to a succession of industrial
wars between employers and employees. It cannot, how-
ever, be dismissed as an impossibility. Whether and to
what extent it comes about will depend mainly on the
frame of mind in which the end of the war finds the classes
concerned.

(To be concluded next week.)

NEW BOND HOUSE

Another bond house has been established in Toronto. Mr.
Harry B. Housser, who for two years has been connected with
Messrs. Amilius Jarvis & Company, as manager of the bond
department, has severed his connection with that banking
house, and established the firm of H. B. Housser & ‘Company.
Offices have been secured in the Dinnick Building, ro-12 King
Street East, Toronto, where the new firm will deal in govern-
ment and municipal bonds. Mr. Housser is a well-known
bond man and carries the good wishes of many friends to his
new bond house.

‘

ONTARIO MARBLE QUARRIES FOR SALE :

* Marble and stone quarries and all equipment, in Hastings
County, Ontario, are being offered for sale. The marbles
are white and colored. The company which has operated the
quarries is in liquidation and tenders for the property are
now invited. An official advertisement appears on another
page in this issue of 74e Monetary Times. The marble from
these quarries has been used in many notable buildings,
such as the Ontario Lieutenant- Governor s official residence,
and the Ontario hyvdro-electric commxssxon s head office build-
ing at Toronto pread
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NEW INSURANCE LAW FOR CANADA

Summary of Principal Changes—Standard Provisions for
Accident Policies

The insurance act of 1910 has been repealed and the in-
surance act of 1917, assented to on September 2oth last, is
now law. The following summary, just issued over the
signature of Mr. G. D. Finlayson, superintendent of insur-
ance, Ottawa, shows the material changes which have been
made in the old law. The numbers of the sections refer to
the new act, but where these numbers differ from the num-
bers of the corresponding sections in the old act the latter
are shown in parentheses immediately after the former.

Section 2. Paragraph (d) defining ‘““‘company’’ and para-
graph (e) defining ‘“Canadian company’ have been re-
drafted to exclude the provincially incorporated company.
Paragraphs (f), (g) and (h) defining “‘provincial company,”’
“British company’” and “foreign company,”’ respectively, are
new. Paragraph (y) defining “‘explosion insurance” is en-
larged to include bombardment and war risk insurance.

Section 3. Subsection (1), paragraph (ii), sub-paragraphs
(b) and (¢) These exemptions have been transferred from
sections 70 and 75 respectively of the old act.

Section 4. Subsections (1) and (2) are new. subsections
(3) and (4) include in substance the provisions of subsection
(3) of section 3 and section 12 of the old act. Subsection (3)
of this section specifically authorizes the issue of Jlicenses to
inter-insurance associations. ;

Section 7. Subsection (3) respecting the validity of the
license is new.

Section 8. Subsection (1) has been amended to permit
of the payment of total and permanent disability benefits
under life insurance policies without reducing the amounts
which may be paid as main benefits. Subsections (2) and (3)

replace subsections (2), (3), (4) and (5) of section 8 of the
old act.

Eligibility for License,

Sections 9 and 10. These sections are amended by leav-
ing to the discretion of the treasury board the conditions
under which companies with wide charter powers may be
deemed eligible for licenses under the act. A proviso has
been added to section ¢ dealing with the case of companies
already transacting business in Canada but not able to im-
mediately comply with the provisions of the section.

Sections 11 and 12. These sections replace section 4
of the old act and prohibit Canadian, British and foreign
companies from transacting insurance business in Canada
without a license from the minister.

Section 13. This section has been amended to permit of
a contract of automobile insurance being combined in one
policy with a contract of fire, explosion and inland transpor-
tation insurance, -

Section 36. This section relating to the advertisement
of capital and surplus is new.

Section 41. Subsections (4) and (5), providing for the
issue of a conditional license requiring a company to make
arrangements for reinsurance of its business and providing

for reinsurance by the department if the company fails to do
§0, are new.

Reinsurance of Insolvent Companies.

Section 42. This section, providing for the reinsurance
of insolvent companies and giving the policyholders a prefer-
ence on the assets of the company, is new.

Section 53, (52). Subsection (3), requiring that the per-
mission of the minister shall be obtained before any com-
pany enters into an agreement for amalgamation with or re-
insurance by, another company, is new.

Section 57, (56). This section, limiting salary agree-
ments to five years, has been extended to apply to directors
and agents as well as to officers or trustees. Subsection (2),
providing for the termination of agreements on insolvency or
reinsurance of a company, is new.

Section 50, (58). Subsections (2) and (3), requiring pro-
vincial companies obtaining a license under the act to dispose
of unauthorized securities within five years, are new.

Section 6o, (59). Paragraph (a) of subsection (1) has
been amended to permit of the investment in debentures of
rural telephone companies. Sub-paragraph (ii) of paragraph
(b), respecting the investment in unsecured debentures, has

" been amended to provide that the company issuing the same
must have paid regular dividends on its preferred or common
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stocks for at least five years immediately preceding the date
of investment. : 2 ;

Section 64, (63). The proviso to subsection (x} 1S new,
prohibiting the investment by fire and casualty Insurance
companies in the shares of any o(her company transactin
the same class of business. Subsection (3), providing for the
maintenance in Canada of assets at least equal to the liabili-
ties in Canada, is new. : : ;

Section 66, (65). This section requires all investments
and deposits to be made in the name of the company, ex 3
insofar as is necessary to comply with the laws of ¢
countries respecting deposits. The section a_l\so prohibits
directors and officers from receiving a commission in respect
of any purchase, sale or loan made by the company. .

(Sections 70, 71, 72 and 73 of the old act have been
omitted from the new act and transferred to the criminal}
code.) i b —
Section 73, (77). Subsection (3) providing for the dis.
posal of unauthorized investmepts, the_llabxhty of the direc-
tors therefor, and the exoneration of directors from the saig
liability, is new. ¥ 3

Section o1, (95). Paragraph (g) of subsection (1) has
been amended to require a life insux:ance company to returm
to the policyholder his policy on which a loan has been ok
tained after such policy has been produced for examination
and endorsement. Paragraph (k) has been transferred from
section 97 of the old act. ’ ;

Sections 105 to 111, both inclusive. These sections con-
tain insubstance the provisions of sections 111 to r20, :
inclusive, and section 122 of the old act respecting assess.
ment companies. R

May Withdraw License. 4 ‘
Section 125, (135). Subsection (1) has been amendeqd by £
requiring a Canadian fire insurance company to maintajm =
assets to a value at least fifteen per cent. in excess of its
liabilities, including a reserve of unearned premiums cal
ed pro rata for the time unexpired. The proviso to subs
(3) has been amended to provide for the thhdraw?l of 1t
company’s license if its assets are less than its total liabilits
including a reserve of unearned premiums calculated on the
said basis. ”
Section 127, (137). This section has been amended
penalizing the person who receives, as well as the person
grants, a rebate of premium on a fire insurance policy.
Section 133. This section is new. It provides for s»
maintenance by Canadian companies transacting hail insur.
ance of a hail insurance surplus fund, and for the deposit ¥
British and foreign companies transacting hail insurance
Canada, of an amount at least equal to fifty per cent, of
total net hail premiums received during the preceﬁ‘t
calendar year. : :
Standard Provisions for Accident Companies. * et
Section 134. This section, providing as a condition of e
the license that personal accident and sickness insuras ‘%
policies issued by companies licensed by the department sh

contain certain standard provisions, is new.

Sections 177 and 178. These sections are new and
designed to secure a more economical organization of
insurance companies.

Section 182, (188). The list of fraternal societies
special acts are exempted from the repeal has been extene
to include those societies incorporated since the passing ¢
the old act. f ;

Schedules. The only changes in the schedules are
made necessary by the re-numbering of the sections,’ z
change in paragraphs 5 and 6 of Form G, respect
production of the policy for examination and endorsem%* 3

Bill No. 54. ““An act to amend the criminal code (res
ing insurance)’’ was assented to on the 20th day of Sep
1917, and is now law. :

This act contains in substance the penalty sections of 43
insurance act, 1910, being sections 7o, 71, 72 and 73 of
said act. ; o =

1t also includes in substance the provisions of suhb
tion (1) of section 83 and sections 84, 127 and 128
insurance act, 1917, respecting rebating in all classes o
surance. :

m

BONDS AWARDED
Lanark,. Ont.—An issue of $50,000 6 per cent.
debentures has been awarded to C. H. Burgess an

o3
pany, Toronto. ‘ <

i
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THE WAR LOAN .

After all, we cannot claim the exercise of a great deal
of patriotism in buying war loans which yield a substantial
income of about 5% per cent. Our war bonds are first-
class investments, safe, always negotiable and remunera-
tive. Their purchase helps the Canadian government to
finance our share of the war. It assists the government
to establish credits here for the purchase of various
supplies in this country by Great Britain. These include
the products of our factories, forests, farms and mines.
The purchase of war bonds is therefore in the best in-
terests of the individual citizen and of his country. It is
helping the Allied nations and the cause for which they
and we are fighting. It is assisting to bring the war
more speedily to a successful conclusion. What patriotism
goes with buying a war bond is the patriotism of doing
a duty.

Under these circumstances, the finance department,
Ottawa, have taken the proper action in refusing to
countenance the suggcstion made in some quarters that
the next war loan should bear interest at the rate of 6 per
cent. In a semi-official statement issued at Ottawa last
week, it was stated that the best authorities do not think
it is at all necessary that Canada should establish such a
rate at this time for our domestic loans. The existing
war loans have largely recovered from the price depres-
sion coincident with the strain of floating the third loan
last March. The issue of last March, which was a twenty-
year bond, maturing in 1937, sold below the issue price
shortly after the subscription lists closed, but the absorp-
tion of the semi-undigested subscriptions has, since that
time, been steady and consistent, until at the present time
the demand exceeds the supply, with the price holding
steady not far from the issue price, and approximately at
the cost price, allowing for unearned interest paid with
the first coupon. The next war: loan, which will yield
about 5% per cent. to the investor, must be made an un-
questionable success by the people of Canada. Every
home should have a war bond.
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RISING PRICE OF SILVER

On Saturday last, the Mining Corporation of Canada
sold 200,000 ounces of silver on a basis to net the com-
pany in Toronto $1.16 7/16. The official price for bar
silver on the same day was $1.08%, an advance of .08
cents during the week, of 177 cents since September 1st,
and of 33% cents since January 1st, 1917. Silver is now
nearly 60 per cent. higher than it was a year ago. On
Saturday last, the London price stood at the highest since
March, 1878. The influence behind last week’s advance
(aside from decreased world’s production and increased
demand for European coinage) was the increase in
Qriental trade activity during Europe’s diversion of its
energies to war, and the fact that, to settle Oriental ex-
change while drawing gold from the East, Europe has
no recourse left but to send large quantities of silver.

The price of silver has only to advance as much
further as it advanced in the fortnight past, in order to
reach a point where the silver dollar will be worth more
than 100 cents as bullion. What then? So far as the
United States is concerned, the New York Post reminds
us that the United States has had some experience in the
matter. Between 1837, when the silver dollar was fixed
at its present intrinsic value, and 1872, just before its free
coinage was suspended, less than 2,000,000 of the dollars
were coined. The value of the silver in them ranged from
an average of $1.009 in 1837 to $1.052 in 1859, and it
was found that every dollar put out from the mint, if it
did not get into a collector’s cabinet, was privately melted
down and sold. If the price should now go much above
$1.29 per ounce, the silver dollars would again disappear
from circulation and their coinage be suspended.

Canada is keenly interested in the rapidly increasing
price of silver. We are now the world’s third largest
producer of that metal. This year, the Dominion will
probably produce 30,000,000 ounces of silver, an output
which at present prices will mean a considerable source
of wealth. ;

IMPORTANT FINANCING

Since the outbreak of war, to the end of August, 1917,
the Dominion government had advanced to the Imperial
government in cash and securities the sum of $443,-
000,000. With the credits last week, the total now ex-
ceeds $590,000,000. The securities were pledged in New
York and furnished the basis of an Imperial credit there.

Last week, provision by the Canadian banks of credits
amounting to upwards of $150,000,000 was considered
at a conference between Sir Thomas White, finance
minister, and the executive of the Canadian Bankers’
Association. Of these credits, $75,000,000 will be applied
to the purchase of foodstuffs for the Allies, and $88,-
200,000 to buy 40,000,000 bushels of wheat, this being
the amount required to acquire the exportable surplus of
the present year’s wheat crop. These credits, which are
apart from the coming war loan, will enable the British
government to make purchases in Canada which other-
wise might go to the United States.

The magnitude of the financing which Canada has
undertaken since the beginning of the war is a surprising
demonstration of the country’s previously latent financial
power. It shows what can he done when based upon
great production and thrift. Up to the present time, the
financing has been accomplished with comparatively little
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difficulty. From now onward, it will not be so easy. We
cannot continue to establish credits in this country for
Great Britain’s purchases here unless every citizen does
without luxuries, putting his increased savings and
surplus funds into the national securities of the Dominion,
and unless every corporation regulates profits according
to a decent standard of honesty.

REGULATING FOOD PRICES

One way to obtain information for the proper regula-
tion of food prices is to trace the journey of the food from
the producer to the consumer. By the time, for example,
that the basket of tomatoes has passed from the grower
to the express or railway company, to the cartage com-
pany and the wholesale merchant to the retail grocery or
fruit store, and thence to the consumer, it has picked up
many costs. Add to these the price of seed, baskets
and tops, labor, packing, cartage, and the tomato, grow-
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ing in stately simplicity on the country vine becomes, in
the city, a somewhat costly luxury. It comes back to
the old trouble of a wide gap between producer and con-
sumer. Can that gap be reduced? The tomato is
a typical example. Is it possible by a better marketing
system, to place the producer in more intimate touch with
the consumer?

In price regulation, the grower should receive his due.
When one hears talk of regulating the price of potatoes
for instance, to $1.25 a ninety-pound bag, one wonder;
whether the food controller has figured what it cost the
farmer for seed last spring, and what the cost of labor
spraying and packing has been since. The potato dea]er;
are not the only men whose views are worth having. The.
potato grower should be given a chance to tell what it
has cost to produce his crop. Dealers and middlemen in
many lines have a habit of making statements to the
press, calculated to create sentiment which acts in their
favor. Let us hear from the growers. They usually work
much harder and make less money than the middlemen,

PREVENTION OF FIRE

Have We Made Any Great Advances to Get Anything
Done?

Editor, The Monetary Times.

Sir,—~Many of your readers who know Mr. Henry Lye, of
Vancouver, will approve and applaud his timely letter pub-
lished in your issue of the 7th inst., imparting information
and warning anent annual wastage and loss through fire and
its causes, and whilst everyone is ready to admit that some
steps should be taken to remedy the terrible defects in our
Dominion or Provincial legislation, and that some measure of
justice for insurance companies and innocent sufferers should
be provided to cope with the ever-growing calamitous losses
which we read of every week, and which in many cases have
to be paid by the insurance companies, we continue along
the same methods without any relief in sight, except what is
organized in some towns by the local:council, and this in
many cases is very meagre. As an instance of this great lack
and want of co-operation I might cite a recent experience I
had in a town in Alberta, where it is the duty of the police-
man to prevent an accumulation of rubbish in yards of
merchants. He had approached two of the merchants and
reminded them of the violation of the by-law in having rubbish
and excelsior of a week’s growth piled outside against the
warehouse—both of these men are members of the local
council—and they told him to “go to ....”” as they were quite
capable of taking care of themselves.

In Western Canada.

Whilst perhaps it is not fair to compare conditions in
Canada—especially Western Canada—with the various States,
it is indeed refreshing to pick up and read some of the
leaflets which dribble through from some of the individual
states, setting forth conditions obtained by the governing
bodies, and all of whom seem to be working with one view
and intent, namely, the prevention of fire. Of the four
western provinces in Canada, Saskatchewan stands alone in
providing and passing an act for the prevention and sup-
pression of fire, which act came into force June, 1916, but,
after laboriously drawing up 29 articles and various sections
which set forth the object of the act, positions, titles, penalties,
and especially the taxes to be levied on the insurance com-
panies for the maintenance of the department, we are told
under article 17 that “nothing shall render it obligatory for
the fire commissioner, his deputy or inspector, to perform in
cities, towns or villages such of the duties prescribed by or
under the authority of this act, relating to matters other than
the investigation of fires, as are provided for by by-laws of
the municipality.”

In other words a department is created, the maintenance
of which is made by taxation of insurance companies, but

that the question of doing any work must rest entirely with
the department, and in corroboration of this, I know of o
company who have been writing to the department since M“
for information concerning a bad condition in a town in
province of Saskatchewan, and to date the only reply giv
is that “‘the inspector has not reported on the matter as yegea
after a delay of three months. *

(hhe *National Fire Protection Association of Boston
doing good work and publish essays, lists of improved :::
standardized material and products, and much of this readi
material reaches the head offices of the insurance companj
and other corporate bodies who derive much useful :::’d
beneficial knowledge, but with all that we seem to make p
appreciable advance towards formulating and enforcing =
strictive measures for the prevention of fire, though itrs.
frequently admitted by all that something should be done -

Yours, etc.,

H. E, Bligh.
Brandon, Man., September 15th, 1917.

'

LIFE INSURANCE COURSE

Under the auspices of Columbia University a course j
life insurance is to be conducted at 203 Broadway, New Ye -
every Friday from 5.30 to 7.20, the first session begim?-rk"
September 28th. The work of instruction will be in Cha;
of Professor S. S. Hueber. The following is an outline
the course, winter session:—September 28th, 1917, life ing b
ance as a means of protection; October sth, savings and s
vestment aspects of life insurance; October 12th, busi i
uses of life insurance; October 19th, term, whole life ]in:!?s
payment and endowment policies; October 26th 'incoled
policies ; November 2nd, annuities: November gth,,gmu o’
surance ; November 16th, total disability benefits in life ixx:) —
ance contracts; November 23rd, factors underlying a co o
plan of life insurance ; December 7th, the net single premirrm
December 14th, the net single premium (continued) ; ]anumi

4th, 1018, the net level premium; January 11th, the rese::e y
January 18th, unsound (non-reserve) plans of life insuran =
January 25th, loading. Al

Spring «session :—February 8th, surrender 3
policy loans; February 1sth, surplus and dividegg:fesM and
1st, insurance of impaired lives; March Sth, stock VGa
mutual life insurance; March 15th, life insurance in Mok
ments; March 22nd, annual statements and gain and loﬂv.est"'
hibits; March z29th, legal interpretation of the contract.‘z b
12th, insurable interest and the law relating theretq . Al!ril
19th, life insurance in its relation to bankruptcy Apri’l i
law pertaining to the beneficiary; May 3rd, éséignment

polici_es : Maﬁ 10th, hla\iv pertaining to the payment
premiums ; ay 17th, legal and professional g %
agency. Sbects "ol
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savings account at the Bank of Toronto. Savings accounts for
. small or large sums invited at all branches of this Bank.

‘Directors

B ODRRRAR: . . o e President
S HENDBRBON. ..\ ccovuvveccinnicen Sn ur eal bR i w e ounn Vice-President

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

THOS.F.HOW,GeneralManager. JOHN R.LAMB, Supt. of Branches,
D. C. GRANT, Chief Inspector.
Bankers

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

ESTABLISHED 18756

IMPERIAL BANK

OF CANADA

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

PELEG HOWLAND, E. HAY,

President. General Manager.

HEAD OFFICE - - TORONTO

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

Correspondence Invited

ADDRESS :
THE MANAGER, BOND DEPARTMENT,
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PERSONAL NOTES

MR. C., E. WATTS, secretary of the Canadian Millers’ As-
sociation, has gone to Winnipeg to place before the grain
men the situation regarding the distribution of wheat.

MR. JAMES E. JOHNSTON has been admitted to partner-
ship in the firm of O’Brien and Williams, members of the
Montreal Stock Exchange. The other partners are Messrs.
W. P. O’Brien, M. E. Williams and R. E. MacDougall.

LORD READING and LORD NORTHCLIFFE will pay an offi-
cial visit to Ottawa on October 4, 5 and 6. Lord Reading
has full powers to act for Great Britain in matters of finance.
It is probable that, while he is here, he will meet with Cana-
dian bankers for the purpose of discussing exchange and
other financial subjects,

MR. PHELPS JOHNSON, president of the St. Lawrence
Bridge Company, is the designer of the K-truss system used
for the new Quebec bridge completed last week. He was the
organizer of the St. Lawrence Bridge Company, and the man
who decided that there should be at least one bid from a
Canadian company for the building of such an important
Canadian struct-
ure. He evolved
the idea of float-
ing and hoisting
the suspended
span into posi-
tion, and he was
the executive head
of the whole big
organization that
planned and car-
ried out the great
undertaking. Mr.
Johnson is presi-
dent of the Do-
minion Bridge
Company, having
succeeded the late
Mr. James Ross
about four or five

years 'ago. He
joined the Do-
minion Bridge

Company as vice-
president  thirty-
five years ago,
after having had
several years’ ex-
perience with three
different  United
States bridge com-
panies. After having acted for some years as vice-presi-
dent of the Dominion Bridge Company, Mr. Johnson under-
took the duties of chief engineer, and was for a considerable
period very active in the design and erection of many of West-
ern Canada’s most important structures. Subsequently he
returned to Montreal as vice-president and general manager
of the company, which office he filled until he succeeded to
the presidency.

Mr. Phelps Johnson,

SIR THOMAS WHITE discussed with the executive officers
of the Life Underwriters’ Association on Wednesday, the pre-
parations for the flotation of the fourth domestic war loan
and received from them a promise of co-operation in issuing
it. Those who were present at the conference were Messrs.
T. B. Macauley, of Montreal, H. C. Cox, of Toronto, ]J. B.
McKechnie and J. B. Kilgour.

MR. A. W. MCLIMONT, one of the leading traction experts
of the continent, has been appointed general manager of the
Winnipeg Electric Railway Company. My, Wilford Phillips,
who has occupied the position of general manager for some
15 years, is retiring. Mr. McLimont was employed as
engineer under the New York public service commission in
New York and was also appointed engineer of the Chicago
and Milwaukee Electric Railway. Mr. McLimont is a Cana-
dian and was born in the city of Quebec.
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MR. J. E. HALL has been elected president and Mg,
CHAS. E. MEEK, vice-president of the Vancouver Grain Ex-
change. Mr. Hall was formerly president of the Vancouver
Milling and Grain Company. The Vancouver Grain Ex.
change has taken on mew activity with the opening of the
Vancouver route for Canadian wheat and there is every hope
that Vancouver will prove a grain port.

MR. GEORGE H. DUGGAN, chief engineer of the St. Law-
rence Bridge Company, is also vice-president of the Dominion
Bridge Company. He graduated at the School of Prac-
tical Science,
Toronto  Univer-
sity, about 1883,
and a few years
later entered the
employ of the Do-
minion Bridge
Company, becom-
ing chief engineer
in 1891. In 1902
he resigned to be-
come assistant to
the president of
the Dominion Iron
and Steel Com-
pany, and in 1904
was appointed sec-
ond vice-president
and general man-
ager of the Do-
minion Coal Com-
pany. About six
yvears later he re-
joined the Domin-
ion Bridge Com-
pany as general
manager. Mr.
Duggan is also a
director of the
Royal Bank of

Mr. Ceo. H. Duggan,

Canada, the Mont- :

real Trust Company, the Hillcrest Collieries, and many other
engineering and business concerns. Some interesting ing,
mation as to the new Quebec bridge appears ox another pa:::

ALLIANCE INSURANCE COMPANY OF PHILADELPa.A

Another important insurance organization of the Unis
States has decided to do business in Canada. The Alll o
Insurance Company of Philadelphia, which has built y shos
excellent business and reputation during its 12 years’ car an
has just established a Canadian department. This will b:e.r-
charge of Robert Hampson and Son, Limited, 1 St J
Street, Montreal, one of the best-known insurance ﬁ-rmo .
the Dominion. Messrs. Hampson and Son invite 3DD1ica.t§ in
for Canadian agencies. Oons

The Alliance Insurance (Company of Philadelphi A
has agents throughout the United States and settrl)i}:lll;' Which
in all the principal foreign countries, writes the follo: e
forms of insurance: Fire, marine, rent, tornado, autom;{:n'
inland, baggage, leasehold, use and occupancy, parcel ile,
salesmen’s samples. DPost,

How the company has grown in the past fe s
shown in the following table, which is a strong tr;’l‘;u!t»’:atrs i
business methods and prompt and satisfactory losg Seott;t:

ments :—
Jam. 1st. Assets. Reserve. Net su
H % OSSR N $2,238,629 $668,154 $ 64;"’;1:‘8‘
RORR vl b S 2,288,274 672,858 691,160
IOTS <o e 2,390,480 673,641 773,005
1599 16 L NI st 2,678,450 600,335 975,876
18 b R 3,000,371 790,119 1,151,852

Since its organization, the Alliance Insurance Com
of Philadelphia has paid losses of $6,324,055. Tts surply
policyholders is $1,001,852. The company’s liabilities .
cording to the latest annual statement, are as follow : Cans
stock, $750,000; reserve for reinsurance, $706,110: ree Sk
for unpaid losses, $316,306; all other liabilities, $46.00 s

tingent fund, $401,832; surplus, $750,000; total, $3,050$;::‘
> -~
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September 28, 1917.

The Bank of British

North America

INCORPORATED BY ROYAL CHARTER

The Court of Directors hereby give notice
that an interim dividend, for the half-year ended
31st May last, of 4o shillings per share, less
Income Tax, being at the rate of 8 per cent. per
annum, will be paid on the 5th day of October
next to the Proprietors of Shares registered in
the Dominion of Canada.

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

No transfer can be made between the 2rst
inst. inclusive and the 4th prox. inclusive, «as the
books must be closed during that period.

JACKSON DODDS,
Secretary.
No. 5 Gracechurch Street,
London, E.C.
4th September, 191%.
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ESTABLISHED 1874
TH E 95 BRANCHES IN CANADA
Capital Paid Up - $4,000,000

B A N K Rest - - - 4,750,000

Board or Directors

OF HON. GEORGE BRYSON, President.
JOHN B. FRASER, Vice President.

0 T T A W A SIR GEORGE BURN
SIR HENRY K. EGAN
HON. GEORGE GORDON

RUSSELL BLACKBURN
ALEXANDER MACLAREN M. J. O'BRIEN

HON. SIR GEORGE H. PERLEY E. C. WHITNEY
General Manager, Assistant General Manager,
D. M. FINNIE H. V. CANN
W. DUTHIE, Chief Inspector.
Interest added half yearly to Savings balances.

Prudent people gradually build up savings funds, and are thus prepared
for the opportunities or necessities of the future.

™ Home BANK

5 c ORIGINAL
CHARTER
OF LANADA %3
Branches and Connections
throughout Canada
Head Office and Nine
Branches in Toronto
8-10 King Street West, Head Office and Toronto Branch

78 Church Street Cor. Bloor. West and Bathurst
Cor. Queen West and Bathurst 236 Broadview, Cor. wm;m Ave.
Cor. Queen Bast and Ontario 1871 Dundas St., Cor. High Park
1220 Yonge Street Subway, Cor, Ave. X

Alcorn Ave. Borden Military Camp

e T S —

THE BANK OF
NOVA SCOTIA

Capita.I paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets - 110,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
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 Bruaswick
7 in Prince Edward Island 10 in %xebec
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Brigus Catalina Harbor Grace
Bell Island Burgeo Channel St. John's
Bonavista Burin Fogo ‘  East End
Bonne Bay Carbonear Grand Bank  Twillingate

Wesleyville

IN WEST INDIES

Havana, Cuba, San Juan, Porto Rico.

Jamaica—Black River, Kingstdn, 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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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Apparently the recent offerings of provincial and muni-
cipal bonds to Canadian investors at high interest rates have
had some effect in reducing the special loans, some of them
of long standing, which the important cities and provinces
had been carrying with the banks, says Mr. H. M. P.
Eckardt in the New York Financier. These new issues were
put out at prices yielding the investors from 5% to 6% per
cent. Then, in addition, the bond houses, in case of certain
of the issues, offered concessions of 4 per cent. and % per
cent. on the par amount of the. purchase to parties taking
more than a stated sum. When allowances are made for
these special terms and for commissions, etc., it will be seen
that the loans must have cost the borrowers from 7 to 7%
per cent. Those are high rates for such high class paper.
For example, a loan of $1,000,000 costing 7 per cent. means
that the municipality must pay in interest $70,000 per year
during the currency of the loan. (Most of the new issues
run from three to ten years.) Perhaps the city in question

_ was accustomed to getting its money in London before the

war at an interest cost of, say, 4% per cent. So the rise in
interest thus represents an extra annual burden of $27,50a
for each $1,000,000 borrowed at present rates. Such terms,
therefore, operate powerfully to cause the municipal and pro-
vincial authorities to cut down their expenditures wherever
possible or practicable; and in that way they are forcing the
people to be most careful and economical. y

Stratford, Ont.—The city council will issue five-year de-
bentures for its $50,000 gift to the Patriotic fund.

Aurora, Ont.—An issue of $8,000 6 per cent. 20-year
waterworks extension debentures was awarded to Mr. J. M.
Walton, the selling price being $7,040.

Carleton, Ont.—Tenders will be received up to October
3rd for an issue of $60,000 5% per cent. 4o0-year debentures.
Charles Macnab, county clerk, Ottawa, Ont. :

Smith's Falls, Ont.—No award was made of the issue
of $135,000 6 per cent. z20-instalment hydro-electric deben-
tures, all offers being considered too low.

Sudbury, ont.—W, F, Morgan Dean and Company, Ham-
ilton, have purchased two blocks of 5 per cent. 20-year bonds,
amounting to $21,000 and $17,226, respectively.

Redford, Sask.—Tenders were to be received up to Sep-
tember 27th for an issue of $10,200 rural telephone deben-
tures. R. J. Rivett, secretary-treasurer, Wilkie, Sask.

Sherbrooke, Que.—Debentures amounting to $25,000,
issued in 1802 to cover previous issues, were paid in cash
on maturity at the Canadian Bank of Commerce. Last year
bonds to the value of $50,000 were paid immediately they
became due. Another issue of debentures to the amount of
$90,000 will mature in 1920. Ample provision has been made
for meeting these on maturity.

Toronto, Ont.—The municipality’s current expenditure up
to August 31st has been $7,771,744, as compared with $8,-
875,037, which would be eight months’ share of the $13,-
312,556 provided in the estimates, While there have been
many expenditures during the past eight months which have
not been paid, the indications are that it is unlikely that
there will be any considerable deficit at the end of the year.

Expenditures made by the different departments are given
as follows:—

Estimate. Expended.

Justice administration ........ $ 08,667 8 106,739
ko S R e 14,432 17,584
Board (of Health' oo . coid- 238,802 244,826
Gily fréasurer v bconu 200,003 300,851
Fire department ............. 040,026 1,060,520
BBt . i e e s Gy 76,675 122,671

So far as the abattoir is concerned, the maintenance cost
for eight months is higher than the estimate for the whole
year, which was $115,012.

Saskatchewan.—The following is a list of debenture
applications granted by the local government board during
the week, August 27th to September 7th, 1917 :—

School Districts.—Sunny Corner, $2,500 10-years, mot
ex. 8 per cent. annuity; H. F. Lucas, Milestone. Cymric,
$2,000 10-years, not ex. 8 per cent. annuity; Geo. Deakin,
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Cymric, East Butte, $1,600 10-years, not ex. 8 per cent.

annuity; J. Lawson, Ardkenneth. *Sceptre, $7,000 20-years
not ex. 8 per cent. instalment; W. R. Ducie, Sceptre, *Ta.el: -
man, $1,200 10-years, not ex. 8 per cent. annuity. Geo., Gay- e
lord, Patner, Green Corn, $1,800 10-years, not ex. § per
cent. annuity; L. Mellbye, Surprise. *Franko, $700 5-years,
not ex. 8 per cent. annuity; P. D. Savchook, Canora. South
Traill, $1,200 10-years, not ex. 8 per cent. annuity ; E. Erick-
son, Frontier. *Sand Hill, $1,200 10-years, not ex. 8 per 4l
cent, annuity; Ed. Hinsche, Forres. *Aisne, $2,000 10-years
not ex. 8 per cent. annuity; S. Fowler, St. Swithin. Retum' %3
$1,800 10-years, not ex, 8 per cent. annuity; Chas. Swanson'

McEachemn. Festubert, $1,800 10-years, not ex. 8 per cent:

annuity ; Chas. Swanson, McEachern.

Towns.—Wilkie, $6,000 20-years, interest at 7 per cent.
annually; T A. Dinsley, Wilkie. Wadena, $4,500 10-years
interest at 7 per cent. annually; J. F. T. Saich, Wadena+
$1,400 15-years, interest at 7 per cent. annually; J. F. T'
Saich, Wadena; $500 10-years, interest at 7 per cent. an-
nually; J. F. T. Saich, Wadena.

Rural Municipalities.—Bitter Lake, $5,000 10-years not
ex, 7 per cent. instalment; L. A. Moore, Forres. Wisn'slow
86,000 _10-years, not ex. 7 per cent. instalment; R. H. Per.
cival, Druid. :

Rural Telephone Companies.—Authorization will issue
on evidence of a satisfactory sale being' submitted. Glen-
avon South, $3,700 15-years, mot ex. 8 per cent. annuity ;
Geo. W. Moodie, Glenavon. Richard, $11,000 15-years, no;
ex. 8 per cent. annuity; H. G. Graham, Richard. Als
$21,500 15-years, not ex. 8 per cent. annuity; F, J. Clark,
Alsask, Hafford, $13,200 15-years, not ex. 8 per cent. an:
nuity; M. Allen, Hafford. Ferland, $22,000 15-years, not s
ex. 8 per cent. annuity; J. M. Coutare, Fournierville. Elrose ‘
$11,300 15-years, not ex. 8 per cent. annuity; C. W. Spring: s
ford, Elrose. Shell River, $9,900 15-years, not ex. 8 per
cent. annuity; H. A. Marchany, Marchant Greve. Birch e
Hills, 85,700 15-years, not ex. 8 per cent. annuity; A, Jamie- :
son, Birch Hills. Aneroid South, $18,200 15-years, mnot ex. oo s
8 per cent. annuity; P. Madden, Amneroid. Thurlby, $13,300 - :
15-years, not ex. 8 per cent. annuity; P. 'Stapleton, Kincaid.
Wolfe, $8,000 15-vears, not ex. 8 per cent. annuity; A. R
Driver, Wolfe. Lac Pelletier, 83,100 15-years, not ex. 8 per «
cent. annuity; C. R. Hunter, Swift Current, Troy, $s500
15-years, not ex. 8 per cent. annuity; G. G. Bulstrode, Qu’Ap.
pelle. Ridpath, $8,300 15-years, not ex. 8 per cent. annuity ; g
B. A. Higgins, Ridpath. Shackleton, $800 15-years, not ex. g
8 per cent. annuity; J. W. Cassburg, Shackleton. ;
laketon, $1,000 15-years, not ex. 8 per cent. annuity; S, w )
Arneil, Selton., Last Chance, $3,800 15-yéars, not ex. 8 pe;-
cent. annuity; Jas. Wiggins, Grenfell. Leslie, $3,4.00 Is-
years, not ex. 8 per cent. annuity; F. A. Howe, Leslie, Horse
Lake, $7,100 15-years, not ex. 8 per cent. annuity; Fred Iron.
side, Kelliher. Dewdrop, 85,400 15-years, mot ex. 8 per cent
annuity ; H. C. Furnell, Vantage. Wabash, $10,300 I5-years.
not ex. 8 per cent. annuity; A. M. O’Brien, Willmar. Bijg
Gully, $2,200 15-years, not ex. 8 per cent. annuity; John Kay
Lloydminster. '

The following is a list of debentures reported sold
through the local government board from August 20th to
September 7th, 1917:—

Rural Telephone Companies.—Meadowvale, $10,000: w
L. McKinnon and Company. Winton Park, $15,600; W. L:
McKinnon and Company, Gottlinger, $4,300; W. L. Me-
Kinnon and Company. McGee, $6,600; W. L. McKinnon
and Company. Lancer, $22,700; W. L. McKinnon and Com-
pany. Tiree, $4,800; W. L. McKinnon and Company
Eldon, $3,500; W. L. McKinnon and Company. Eye Hill;
$38,500; W. L. McKinnon and Company. Doyton, $8 000+
W. L. McKinnon and Company. Eddy, $5,500; W. L,' MQ:
Kinnon and Company. Bright, $5,700; W. L. McKinnon ang
Company. Deer Lodge, $10,000; W. L. McKinnon and Com-
pany. Plymouth, $2,100; Bond and Debenture Company, Win-
nipeg. Loch Ayr, $2,200: Bond and Debenture Company,
Winnipeg. Montmartre, $1,200; Mrs. J. Burnett, Regina.
Verwood, $8,000; Pirt and Pirt, Regina. Maple Slope, $15,-
500; Goldman and Company, Regina. Bestville, $16,600:
Goldman and Company, Regina. Elbow, $16,000; Goldman
and Company, Regina. South Pennant, $10,800; Goldman
and Company, Regina. Springwater, $7,500; Goldman
Company, Regina. Polar Crescent, $6,200; Kerr, Fleming
and Company, Regina. Conger, $3,600; Kerr, Fleming ayq e
Company, Regina. Battlevale, $2,000; Mrs. E. Rowed,

*_Being sold through local government hoard.
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i The Dominion Bank & R IBank of Canad

H HEAD OFFICE o TORONTO x Oya dNNO dnada

e oo 5 o, wp. b penee. B INCORPORATED. 1569

E C. A. BOGERT, GENERAL MANAGER - Capital Authorized .............. $ 25,000,000

= e H Capital Paid-up.................. 12,911,700

2 The London, England, Branch = Reserve and Undivided Profits.... 14,324,000

E Of the Dominion Bank at 78 Cornhill, E.C. E Total “39‘:5‘;-!)' . ms . i 295,000,000
; o CE, MONTREAL

£ Blince dod s sople i for bandiog ol § | S S Houn Pre. B, L Poaim V: e, ad Man. i,

= vyt o = 365 Bra;wh:m in C'anada and ;::fieurr.ldland.

=llllllllllllllllllllllllllllllllllllllll= Thirty-eight Branches in Cuba, Porto Rico, Dominican

Republic, Costa Rica and Venezuela,
BRITISH WEST INDIES

ANTIGUA—St. John's; BAHAMAS—Nassau $

BARBADOS—Bridgetown and Speightstown; *

The Standard Bank of Canada DOMINICA—Roseau; ~ GRENADA—St. George's ;
& ¥ JAMAICA—Kingston; ST, KITTS—Basseterre ;

Quarterly Dividend Notice No. 108 TRINIDAD—Port of Spain, San Fernando, and Scar-

Notice is hereby given that a Dividend at the rate of borough (Tobago) ; BRITISH HONDURAS—Belize ;

THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the
quarter ending October 31st, 1917, and that the same will
be payable at the Head Office in this City and its Branches

BRITISH GUIANA—Georgetown, New Amsterdam,
and Rose Hall (Corentyne),

on and after Thursday, the 1st day of November, 1917, to LONDON, ENGLAND NEW YORK CITY
Sharehelders of record of the 20th of October, 1917. Bank Bldgs.. Cor. William and
By order of the Board, Princes Street, E.C. Cedar Streets,
C. H., EASSON,
General Manager Business Accounts carried upon favorable terms.

Toronto, September 2lst, 1917. Savings Department at all Branches,

AUSTRALIA and NEW ZEALAND

BANRK OF NEW SOUTH WALES

(ESTABLISHED 1817)

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

g = . - - $ 18,526,600.00
. : . - - 13,625,000.00
2 2 . X . 18,526,600.00

$ 50,678,200.00

- - - - - $277,488,871.00

AGGREGATE ASSETS 30th SEPT., 1916

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

HEAD OFFICE: CEORCE STREET, SYDNEY. LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.
Acexts: BANK OF MONTREAL, ROYAL BANK OF CANADA, BANK OF BRITISH NORTH AMERICA

LLOYDS BANK LIMITED, . comsate r-somon sc. o

($6=%1.)
CAPITAL SUBSCRIBED - - $156,521,000

CAPITAL PAID UP - - - 25,043,360
RESERVE FUND - - . - 18,000,000
DEPOSITS, &c. (June, 1917) 705,268,005
ADVANCES, &c. ~ do. 337,869,515

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

The Agency of Foreign and Colonial Banks is undertaken.

French Auxiliary: LLOYDS BANK (FRANCE) LIMITED,

with Offices at PARIS, BIARRITZ, BORDEAUX, HAVRE and NICE.
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Waseca.  Eston Pioneer, $13,400; Nay and James, Regina.
Alpha, $2,000; J. A. Thompson, Winnipeg. Fortune, $8,600;
J. A. Thompson, Winnipeg. McLaren, $8,700; J. A. Thomp-
son, Winnipeg. Wilkie East, $12,000; W. L. McKinnon and
Company, Regina.

School Districts,—Dundurn, $3,000; Great-West Life As-
surance Company. Kutawagan, $1,800; Great-West Life
Assurance Company, St. Magnus, $2,500; Great-West Life
Assurance Company. Bloomville, $2,300; Great-West Life
Assurance Company. White Creek, $1,600; Bond and De-
benture Corporation. Maryton, $2,000; Mrs. A. J. Wickware,
Birtle. Rowandville, $2,000; Canada Landed and National
Investment Company. Eagle’s Crest, $2,000; Canada Landed
and National Investment Company, Sprayville, $2,000; Can-
ada Landed and National Investment Company. Sunbeam,
$2,000; Canada Landed and National Investment Company.
Nipawin, $800o; Nay and James, Regina. Glen Elder, $1,800;
Goldman and Company, Regina. Sharon, $1,800; Diocese
of Saskatchewan, Prince Albert. Sunny Valley, $2,000;
Western Canada Bond Company, Winnipeg. Colonsay, $7,-
000; Canada Landed and National Investment Company.
Querrin, $2,000; Great-West Life Assurance Company.

London, Ont.—That the city’s debentures command a
ready sale in the city itself is evidenced from the fact that
two issues, totalling $85,000, recently offered for sale locally,
have all been disposed of, City treasurer Bell stated that all
had sold quickly, It is expected that another block of $100,-
000, authorized last January for the London Railway Com-
mission, for which a by-law is now being prepared, will be
offered for sale locally. Approximately $2,000,000 yet remain
unsold, but on these short-term loans have been made. On
$1,300,000 a three-year loan was made two years ago. This
falls due next summer, and another loan will probably be
made on the same conditions. Several weeks ago a five-year
hl)am on $760,000 worth of debentures was negotiated in
Toronto.

MONARCH LIFE INSURANCE COMPANY'S
CONVENTION

The Monarch Life Assurance Company of Winnipeg held
their annual convention at the head office at the same time
as the Life Underwriters’ Association. Delegatés attended

Reading from left to right, commencing with the top row, the delegates to
the convention are:—

Top Row—R. J. Dean, Winnipeg; W. D. Crumb, Regina, Sask.: C. C. Coffee,
Regina, Sask.; S. W, Goldin, Winnipeg; E. Henselwood, Winnipeg.

Second Row—J. F. L, de Rouville, Inspector, Winnipeg; H. A. Fish, Head
Office; C. A. Manlove, Estevan, Sask.; V. E. Lee, Shaunayon, Sask.; D. A.
Macdonald, Winnipeg; G. Bridgman, Minnedosa, Man ; A. Lucier, Winnipeg.

Third Row—J. H. Reid, Silverton, B.C.; M. R. Godfrey, Vancouver, B.C.; 8. S.
Davis, Vancouver, B.C.; R. J. Sivil, Calgary, Alta.; H. J. Denhart, Taber,
Alta.;: H. R. Leacock, Btzikom, Alta.; C. T. Docherty, Calgary, Alta.

Fourth Row—R. H. Brydon, Branch Mgr., Guelph, Ont.; M. B. Farr, Prov.
Supt , Regina, Sask ; C. A. Crysdale, Mgr. for Vancouver, B.C.; J. W. W.
Stewart, Managing Director; R. W. Simpson, Branch Mgr., Windsor, Ont.;
H. 8. Ellis, Prov. Supt., Calgary, Alta.; F.J. Castle, Inspector, Head Office.

Bottom Row=J. A. Macfarlane, Secretary and Actuary; C. H. Philpot, Branch
Mgr., Ft. William and Pt. Arthur; J. H. Romig, Head Office; G. J. Telfer,
Head Office; J. E. § Buchanan, City Mgr., Winnipeg; A. Splatt, Head Office.

from Ontario and throughout the west as far as the Pacific
Coast. The Monarch Life is making consistent, steady pro-
gress. The business for the first eight months of 1917 is over
sixty per cent. ahead of the same period o_f 1016, and there is
every indication that this company will issue $4,000,000 of

business before the vear closes.
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NEARLY 250,000,000 BUSHELS WHEAT

——

That is the Government’s Estimate for the Whole of
Canada

X 'l'he'preliminary estimate of this year’s wheat i
Canada is for a total of 249,164,700 bushels from 14,C7r:;)8012
acres, an average yield per acre of 16.88 bushels, as COmpa’xed
with 17 bushels in 1916 and 29 bushels in 1915, according 1.
figures gf the census and statistics office, Ottawa, issuedg;hio
week, Lhe estimated yield of wheat in 1916 is, 229,313 .
bushels from 13,448,250 acres, so that the estimated :me'(;z'{
1917 represents an increase of 19,851,700 bushels or §
cent. ‘L'he total yield of oats in 1917 is estimated at 399 Sfet
000 bushels from 12,052,000 acres harvested, as comn -
with 305,553,000 bushels fyom 10,178,000 acres harvestggrgd
1916. For the prairie provinces it has been necessary dm
duct frg-m the sown areas percentages of 10 in Ma.nitob: a
17 in bg;katcbewan and Alberta for Crops not ripened i«'tnd
grain, ‘lhe yield per acre on the harvested area is thereimo
tor all Canada 33.18 bushels, as compared with 35.91 bushoxl.e
In 1916 and 45.84 bushels in 1915. For rye the estima =
4,104,950 bushels from 211,870 acres, as compared witk;e S
907,4oo.bushels from 148,620 acres in ' 1916, the vield -
acre being nearly 20 bushels in both years. Barley si x])et
59,318,400 bushels from 2,302,200 acres, as against 42 6:, e
bushels from 1,703,700 acres in 1916, the vields per acr’e b7e’°°°
24.80 and 25 bushels respectively. The total vield of fi s
is placeq at 10,007,500 bushels from 1,242 o
pared with 7,316,300 bushels from 622
1916, the average yields per acre bei
and 113 bushels in 1916.

Grain Yields of the Prairie Provinces,

The estimated total production of w i
prairie provinces (Manitoba, Saskatchg\waxlxlezixdmAltl?:tmre‘e
2253,778,700 bushels from 13,619,370 acres, as comparel;ia) it
208,846,000 bushels from 12,441,350 acres in 1916, wlt.h
toba the total yield of wheat for 1917 is 41,642 200 bus%e}‘mh
compared with 27,943,000 bushels in 1916, il; Saskat. hs. =
130,350,000 bushels as against 131,765,000 bushels andc.ewan
berta 53,780,500 bushels against 49,138,000 bushels o
yield 224,199,000 bushels in the three prairie provin b
compared with 269,258,000 bushels in 1916, barley 4 C§§ s
bushels against 33,296,000 bushels, rye 2,498 8503'1)l .
against 1,636,000° bushels and flaxseed 9 051 5oc; b huShds
against 7,209,000 bushels, i ety

Condition of Field: Crops,

At the end of August the condition
Canada, expressed in percentage of a Ztan(:ifargeli Crrops .fof
a full crop was as follows : Spring wheat, 73; oa\tsp eze:nung-
ley,_ 75; rye, 82; peas, 76; beans, 8i1; buckwl’xeat é57 ; Pu‘
grains, 88; flax, 63; corn for husking, 73; potatoes. + I?nxed
nips, 84; mangolds, etc., 83; alfalfa, 875 corn fo'r7z .dtur-
81; sugar beets, 89 ; pasture, 87; and hay and clover D
Saskatchewan department of agriculture :

»000 acres, as com-
»000 harvested acres in
ng 8.11 bushels in 1917

ha}d commenced, and wheat was turnin e

with the yield high_er than was expecte%.oult..a%)ogx“osvi Samapmle
and prices were high. Frost in some parts woulg ing

late crops. Potatoes were a fair crop. The Alberta dmp":rne
ment telegraphed September § that frosts had done tne X
less damage to vegetables but that all grain, ex Sgi
barley and oats, had been saved. 2 s

MONEY MARKETS
Messrs. Glazebrook - and Cronyn,
brokers, Toronto, report the following e
Monetary Times :—

exchange ang bong
xchange rates to The

Buyers, Sellers.
IRt 1 R e R e 1-64 dis. par E&o&mer'
Mont. fands L wivi par par % to §
Sterling— E
Demands 7 aasi sy $4.75.35 $4.75.
Cable transfers ,.... $4.76.35 $4.;g.§g s

Sterling -demand in New York, $4.75.45.
Bank of England rate, 5 per cent. >
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The Molsons Bank

148th DIVIDEND

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

FIRST DAY OF OCTOBER NEXT,
to Shareholders of record on 15th September, 1917.

THE ANNUAL GENERAL MEETING

of the Shareholders of the Bank will be held at
its banking house, in this City, on MONDAY,
the 5th of NOVEMBER next, at three o’clock
in the afternoon.

By the order of the Board,
EDWARD C. PRATT,
General Manager.

Montreal, 21st August, 1917.

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsrasrLisurp 1825
Capital Subscribed...... £6,000,000 $25,000,000
o 1 R O R 1,000,000 5,000,000
Udeallod™ ..\ v i i 4,000,000 20,000,000
Reserve Fund ,.|..... 700,000 3,500,000
Head Office EDINBURCH

J. 8. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
LONDON OFFICE—87 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager,
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

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

THE STERLING BANK

OF CANADA

To give a different, a better service to
our clientele has been the constant
aim of this institution.

Head OMoe
King and Bay Streets, Toronto

ESTABLISHED 18686

Union Bank of Canada

Head Office -  WINNIPEG
Paid-up Capital . . o $ 5,000,000
Reserve - - - . . 3,400,000
Total Assets (Over) - . - 109,000,000

BOARD OF DIRECTORS

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

W. R, Allan, Esq. Major-General SirdJohn J.S. Hough, Esq. K.C.

G. H. Balfour, Esq. W, Carson. F. B. Kenaston, Bsq.
Hume Blake, Esq. B. B Cronyn, Esq. R. O. McCulloch, Esq.
M. Bull, Bsq. E. L. Drewry, Esq. Wm. Shaw, Bsq.

S. Haas, Esq.

H. B. SHAW, Gen. Manager
J. W. HAMILTON, Assistant General Manager

Attention is particularly drawn to the advantages offered
by the Foreign Exchange Department of our London, England,
Office, and Merchants and Manufacturers are invited to avail
themselves of the Commercial Information Bureau established
at that Branch.

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

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

The Bank, having over 305 Branches in Canada,
extending from Halifax to Prince Rupert, offers excel-
lent facilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns

omptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. 39

BANKOF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ...e.coveenessnnse sebueve +$5,000,000

CAMITAL PAID TP i i cinohpun saiesis s o v e 3,000,000

SURPLUB =, . 0507 shias vsin wins s vibiaasin's cesecess 3,600,000
DIRECTORS

JOHN HENDRIE, K.C.M.G., President,
- CYRUS A. BIRGE, Vice-President,

C. C. Dalton W. B, Phin W. A. Wood
Robert Hobson 1. Pitblado J. Turnbull
J. P. BELL, General Manager.
BRANCHES
ONTARI1O
Ancaster Grimsby Mitchell Selkirk
Atwood Hagersville Moorfield Simcoe
B ille Hamilt Neustadt Southampton
Blyth " Barton St. New Hamburg  Teeswater
Brantford ‘' Deering Niagara Falls Toronto
“ Bast End ' East End Niagara Falls, 8. ‘' Queen &
Burlingten “ North End  Oakville Spadina
Chesley * West Bnd Orangeville ** College &
Delhi Jarvis Owen Sound Ossington
Dundalk Kitchener Palmerston " Yonge &
Dundas Listowel Paris Gould
Dunnville Lucknow Port Arthur West Toronto
Fordwich Midland Port Elgin Wingham
Ft. William Milton Port Rowan Wroxeter
Georgetown Milverton Princeton
Gorrie
MANITOBA
Bradwardine Gladstone Minnedosa Swan Lake
Brandon Hamiota Morden Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake " Norwood
Bim Creek Miami Stonewall **  Princess St,
Foxwarren
SASKATCHEWAN
Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford
ALBERTA BRITISH COLUMBIA
Brant Nanton Armstrong Vancouver E.
Calgary Stavely Kamloops N. Vancouver
Cayley Taber Port Hammond 8. Vancouver
Champion Vulecan Salmon Arm (Cedar Cottage
Granum Vancouver P.0.)
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Rural Credits in Western Canada Analysed

Comparison With the Federal Farm Loan Scheme of the United States — Distrust
of Political Control—Cost of Funds of Provincial Governments

Volume 59.

—OQutline of Plans in the Canadian Provinces.

low rate of interest; (2) refrain from pressing too

sharply for its repayment; and (3) allow borrowers

to repay at any time convenient to them. These are
the words of the president of one of our western grain grow-
ers’ associations, who in a more or less jocular vein, thus
described what the farmers wanted.

In an instructive address at the recent annual conven-
tion of the Farm Mortgage Bankers’ Association of America,
at Minneapolis, Mr. Hume Cronyn said that it might well be
asked, whether, under existing conditions, there was any cry-
ing need for a government, at the expense of the general tax-
‘payer, to embark upon a scheme for the benefit of a particu-
lar class. Perhaps the reasons were best given, he said, in
the grain grower’s remarks noted above. Mr. Cronyn, who
is managing director of the Huron and Erie Mortgage Cor-
poration, London, Ont., continued ;:—

WANTED, a creditor who (1) will lend money at a

There can be little doubt low rates and wide privileges.

of repayment, are ideal conditions for a borrower, but not
always a possibility with the commercial lender who must
make his business yield some profit and who cannot compel
his debenture holders to accept repayment before the due date
of their securities,

As to dtem (2) it is open to question whether even a
government can afford to have its mortgage debts remain
long overdue, or whether it is in the true interest of the mort-
gagor for it to do so.

Beyond these outstanding attractions, we cannot -blind
ourselves to the fact that in Canada, mortgage lenders as a
class are not exactly objects of popular affection, Along
with the coal merchant, the plumber and the medical special-
ist, they enjoy the reputation of charging all the traffic will
bear. Perchance, indeed, they have inherited along with
their business reputation of those Shylocks who were its
originators. There are in this, as in all other walks of life,
men of that unreasonable narrow character whose unvary-
ing reply to the pleadings of an unfortunate debtor is based
upon the incontrovertible statement: “It is so nominated in
the bond.”

Western Provinces Try Experiment,

Whatever the reasons, the four western provinces of
Canada, Manitoba, Saskatchewan, Alberta and British Col-
umbia, have placed upon their statute books measures which
they believe will enable them to lend money to the farmer
at rates below those now current on mortgages repayable by
amortization over a long period of years, with large privileges
to the borrower of anticipating his payments before these
fall due.

Of the provinces named, all save Alberta have completed
their organizations and have made a start in the business
of money lending.

The general lines followed in all the provinces are as
follows :— ‘

1. Agricultural associations have been formed under the
control and management of permanent officials, and subject
to governmental or legislative supervision.

2. These associations are offering to the investing pub-
lic bonds running from 10 to 30 years, which bonds are
either direct obligations of the province, or are secured by a
deposit of mortgages and the unrestricted guarantee of the
province.

3. The funds thus obtained are to be lent upon first
mortgages of improved farms, repavable by amortized pay-
ments spread over a period of from 20 to 40 years. In no
case must an advance exceed one-half of the value of the
security as determined by the association.

4. The rate of interest charged the mortgagor must not
be more in British Columbia than one and one-half per cent.,
nor in the other provinces more than one per cent. above the
rate at which the association or province floats its bonds.

The farmer for so many vears has seen coin from “h;s
own purse handed over by his government to railroads, in

the shape of a bonus, or to manufacturers by way of a tariff
we might expect him to bear with equanimity the idea [ha’t |
at least some portion of the public funds will be diverted :
for his special benefit. Let it be said, to his credit, the ‘
western farmer through his various associations and their
official organ, the Grain Growers’ Guide, has put himself on
record against special privileges and insists that pProvincial
loan associations must be placed on a self-sustaining basis
even though this involves a substantial incfease in mortggge'
rates.

Provincial, Not National in Scope.

In comparing the rural credit system so far as it
been established in Western Canada, with the United S
Federal farm loan act, the outstanding difference arises
the fact that the United States measure applies to practi
every portion of the country, and is controlled by a federal
body. In Canada, the Dominion parliament has not vet dealt
with the idea, although a federal measure has been moot
in the press and at the late convention of the Liberal
in Winnipeg was adopted as one of the planks of its plat-
form, but to date each province has been left free to provide
some measure which may be effective within its own borders. :

The next contrast, and one which must have an My
portant bearing on the Canadian situation, arises from
fact that our provinces find the moneys needed for this
pose either by a direct obligation and pledge of the i
of the province, or by a guarantee of the bonds issued
their agricultural associations. In the United States, ag 1
understand the act, the loanable funds are not supplied from
the Federal treasury, nor are the bonds issued by the oo . RIre
loan banks guaranteed by the country at large, unless, ‘i =
deed, one is to_treat the subscription by the Uniteq St Ruohe
of stock in the land banks to be in the nature of an ingi CS
guarantee. In the United States it is evidently belie:
market can be found for bonds secured by a deposit of
mortgages, with the triple guarantee of the mort :
themselves (up to the amount of their double liabilit
stock held) the Federal farm mortgage associations ang on,
Federal farm land banks. : the e

Strain on Provincial Treasury.

The Canadian method involves, if it Droves successtul A
constantly increasing strain on the financial resources
credit of the provinces interested. Official records show
in Manitoba alone institutional mortgage investments ag 3
gate $117,000,000, over one-half being credited to me gTe.
companies. Of this amount about $60,000,000 are repre :
ed by farm mortgages. Should the declaration of peacien e
followed by renewed immigration, this latter sum mig
easily be doubled within a few vears. To care for even a fa
proportion of that amount might embarrass the most san.
guine of provincial treasurers. <

A third difference is the absence in Canada of an{::g‘ E

corresponding to the United States Federal land B
These institutions are unnecessary under the plan adopteg
the provincial farm loan boards (with the aid of governmeng
machinery and credit) can, over an area restricted by e
vincial boundaries, perform the functions which in the Un‘
States are divided between the Federal board and land banl.,

Amortization not New.

Those of us whose business may be threatened by g
ernmental competition will be thought to look with a jaun.
diced eye on the whole proposal. Were it not for the S
of earning profits for our sharcholders (and incidentally ¢
salaries) there are some of us who would be only too g
to offer our borrowers all the advantages which are ¢l
by these governmental methods. There is not, and has p,
been, any difficulty about making farm loans on the a2
tization plan. As explained earlier, the custom of I
the duration of mortgage loans to five years arose lar,
if not altogether, from the Dominion law so long in §

S
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THE

Merchants Bank

OF CANADA
ESTABLISHED IN 1864
Capital Paid-up - - - - $7,000,000
Reserve Fund and Undivided Profits 7,421,292

Head Office, MONTREAL

Board of Directors:

Sirk H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOMAS LONG FARQUHAR ROBERTSON

F. ORR LBWIS GEO. L. CAINS
ANDREW A, ALLAN ALFRED B. EVANS
LT.-COL. C. C. BALLANTYNE B. F. HEBDEN
A.J. DAWES THOS. AHEARN

F. HOWARD WILSON LT.-COL. J. R, MOODIE

E. F. HEBDEN, Managing Director
D. C. MACAROW, General Manager
T. B. MERRETT, Supt. of Branches and Chief Inspector

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office: St James St. Huntingden Rigaud
e 1255 St. Catherine St. B. Lachine Shawville
w 820 St. Catherine St. W. " Notre Dame Sherbrooke
. 2215 St. Denis St. St. Ste. Agathe des
"y 1819 St. Lawrence Blvrd. Maisonneuve Monts
" 1866 St. Lawrence Blvrd. Napierville St. Jerome
i 672 Centre St. Ormstown St.Johns
e Notre Dame de Grace uebec St. Jovite
Beauharnois Chateauguny Bsn, * St. Sauveur Vaudreui)
Bury Grand Mere Quyon Verdun
ONTARIO
Acton | Almonte Gananoque Manitewaning Tara
Alvinston Georgetown Markdale Thamesville
ns Glencoe Meaford oro
Barry's Bay Gore Bay Mildmay Tilbury
Belleville Granton Mitchell Toronto
Bothwell Guelph Napanee " Wellington St,
Brampton Hamilton Newbury " Parl't St.
Brantford ‘" Bast Bnd New Toronto " Dundas St.
Bronte Hanover Niagara Palls ' Dupont and
Chatham Hespeler Oakville Christie Sts.
Chatsworth Ingersoll Orillia | Ottawa Wallaceburg
Chesley Kincardine Owen Sound Walkerton
Clarkson Kingston Parkdale Walkerville
Collingwood Kitchener Pembroke | Perth Waterford
Creemore | Delta Lancaster Prescott Watford
Douglas Lansdowne Presten West Lorne
wville Leamington Renfrew | Sarnia  Westport
Bigin | Blora Little Current  Stratford Wheatley
Pinch | Ford London St. BEugene Williamstown
Fort William London Bast St. George Windsor
Galt Lucan | Lyn St. Thomas Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Petit Cote Winnipeg
Gladstone Napinka Portage la Prairie " Banner-
Hartney Neepawa Russell | Souris man Av,
SASKATCHEWAN
Antler | Arcola Humboldt Melville Regina
CMBduL Kisbey Moose Jaw Saskatoon
Probisher Limerick Oxbow Shaunavon
Gainsborough Maple Creek Prellt'e Unity
Gull Lake Meacham Prussia Whitewood
ALBERTA
Acme Daysland Lacombe Red Deer
Alliance Delburne Leduc Rimbey
Brooks Donalda Lethbridge Sedgewick
Calgary Edgerton Mannville Stettler | Strome
Camrose Edmonton Medicine Hat Tofleld
Carstairs ‘‘ Namayo Av. Monarch Trochu
Castor | Chauvin Forestburg Munson Vegreville
Chipman Hughenden Nobleford Viking
Coronation Irma | Islay Okotoks | Olds  Wainwright
Czar Killam Ponoka Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax Sydney

SUB-AGENCIES — Ontario— Beachville, Breslau, Calabogie, Coats-
worth, Frankville, London South, Mimico, Mount Pleasant, Muirkirk,
Newington, Pelee Island. Mansitoba - Austin, Griswold, Lauder, Sid-
ney. Alberta—Galahad, Grainger, Millicent, Minburn, Penhold, Rum-
sey, Heisler, Huxley. Saskatchewan—Senlac.

SAVINGS DEPARTMENT AT ALL BRANCHES.
New York AGENcY—83 dnd 65 Wall Street
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited
The Royal Bank of Scotland.
ToroNTo BrANCH—A. B. PATTERSON, Manager

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 247 to 8% from 1 day
to 368 on sums from $1.00 to $10,000

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

THE

Weyburn Security Bank

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

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

A GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWELL, General Manager

Reep Informed

Our new Booklet of investment Securities
contains, among other valuable informa-
tion, latest available earnings, financial
position, etc., of some of Canada’s most
prominent industrial enterprises.

A copy will be sent on request.

ROYAL SECURITIES CORPORATION
LIMITED

164 St. James Street, MONTREAL

Provident Savings Bank and Trust
Co. and Breed Elliott & Harrison

Cincinnati Chicago Indianapolis New York

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

W. JENNINGS O'NEILL, Agent, Eleotric
Railway Chambers, Winnipeg, Man.
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whereby borrowers are entitled to pay off a long-date loan
after five years. Lenders naturally felt that as this law did
not give them the reciprocal right to call in their loans be-
fore maturity, or to repay their debenture-holders ahead of
time, it was necessary to protect themselves by adopting a
five-year term as one best fitted to meet the conditions imposed.
On the question of rates of interest, we naturally enough
believe that in economical and efficient management the
private corporation equals (if it does not excel) the _best
efforts of anybody subject to public (and perhaps political)
control. This being so, an examination of the records of
Canadian mortgage companigs will show their stockholders
have received, by way of dividend on capital invested, what
approximates to the interest rate on mortgage investments
current at the time. To take the case of the company with
which I am most familiar, for the past 25 years all new
issues of stock have been made at a premium of from 75 to
100 per cent. On this basis, the dividends paid during the
same period have yielded on this new stock an average return
of less than 5% per cent., surely not an extravagant rate.

Distrust of Political Control.

Speaking, so far as one can, from an unprejudiced stand-
point, I am inclined to believe the most serious criticism of
the scheme arises from a deep-rooted distrust of the efficiency
of public management of business affairs. Let us take it
for granted that eventually the business in each province
will attain such a volume that cost of management can be
kept within the limit fixed either by the act itself or by the
estimates upon which the enterprise is founded. Will those
officials in charge be unhampered by politicians (1st) in their
selection of what are or are mot good loans, and (2nd) in
their vigilant determination to collect payments as those
fall due?

We have had in Canada an illuminating experience of
what may happen when money is lent by the country at large.
Early in 1915, following a year of drought in certain sections
of our West, the Dominion government advanced over $12,-
000,000 for the purchase of seed grain and supplies for the
distresed farmers. Providence rewarded this generosity with
far the largest crop in the history of the country, and the
war added hugely to its value, yet we find on June 30, 1917,
more than, one-half of the amount advanced remains un-
collected.

Will the borrower in urban committees be content to pay
higher rates of interest than his more fortunate neighbor on
the farm? If not, will not his political influence force an
extension of the plan into a field where the difficulties will
be vastly increased?

Will the credit of the respective provinces remain un-
impaired by the increasingly large sums to be supplied if
the pla.m be successful and the country grows? May not the
depreciation caused by an over-issue of bonds or extensive
guarantees, force down the value of and raise the rate on
all provincial bond issues, thus laying on its people a burden
greater than the advantage sought?

Bonds Free of Taxation.

At the present moment 5 to 15-year bonds ot any of these
western provinces—direct obligations and charged on all
their assets—both rural and urban—are offered in retail
amounts to net the investor better than 6 per cent. After
allowing for the cost of marketing it will appear that funds
thus raised must cost the provincial governments concerned
at least 6% per cent, It, therefore, becomes clear, until some
distinct change occurs in the money market, it will be im-
possible for western agricultural associations of their respec-
tive provincial backers, except at a loss, to carry on the busi-
ness of mortgage lenders at the rate quoted.

As was to be expected in the initiation of an enterprise
of this kind, where a government sets up a fully-fledged
staff and department, the expense of administration cannot
be met out of profits and must largely be charged against the
general revenue of the country. Thus we see the provinces
interested appropriating sums of from $10,000 to $50,000 to
cover these expenses, with the expectation—perhaps a vain
one—that in later years the outlay may be recouped from the
profits of the association.

In addition to this direct financial assistance, the agri-
cultural associations are exempt from those license fees or
taxes which must be paid by other mortgage lending corpor-
ations, and, as stated above, their bonds are offered to the
investor free from all provincial or municipal taxation save

death duties.
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CANADA LOSES LUMBER ORDER

Owing to the lack of bottoms to transport freight to ’:
Australia, British Columbia is losing orders for ten million
feet of lumber, and the orders will be given to mills in Wash-
ington and Oregon States, says Mr. Neil Neilson, of San
Francisco, trade commissioner for New South Wales, who is
now in Vancouver.

SASKATCHEWAN’S POPU LATION STATISTICS

The population of Saskatchewan on June 1st, 1916, was
647,835, of which 363,787 were males and 284,048 females, ac-
cording to a bulletin of the census and statistics office just
issued. Compared with the population of 402,432 in ’xgn
this represents an increase of 155,403, or 31.55 per cent u;
five years, or it marks a ten-year increase (1900-1916) of 3.90‘-
072, or 151.53 per cent. The growth of the province during
the quinquennium (1911-16) was, owing to the war, much
slower than during the preceding one (1006-1911), when the
increase was sligh}}y more than g1 per cent.

The province has a total area of 251,700 square miles, of
which 243,381 square miles is land and 8,320 square m'i]
water, lake and river. The average number of persons : :
the square mile of total area was 2.57 in 1916, as compared |
with 1.96 in 1911.

The population (647,835) of the province was
of 363,787 males and 284,048 females, as compared w“ilt?xde bees

730 males and 200,702 females in a population of 492'432291;!;
1911. In 1916 there were 128 males to every 100 females as

compared with a ratio of 145.3 in 1911 and 145.5 in 1906

From 1906 to 1911 the increase in the male and female
population was practically level, being 90.93 per cent. f
the former and g1.20 for the latter, as compared with a-mt:‘r
increase of 91.05; whereas the ratio of increase from 1q;
to 1916 in males was 24.70 per cent., and in females 4.° 3
and the total average increase for the five years 31.ss 13%
cent. The falling off in the number of immigrants ‘conm
quent upon the outbreak of the war, is largely respongible fs:;
the smaller difference shown in the ratio of males and fema)
in Saskatchewan, in the last census as compared with
vious ones. P

There were 7 cities, 72 towns, and 302 incorporated R
lages in 1916, as against 4 cities, 50 towns, and 105 vil
in 1911. Ten years ago there were four cities, 24 towns
70 villages. The town of Assiniboia and Shaunavon a’p?ad,‘
for the first time as separate incorporate entities, "

In 1905, when the province was constituted,

A ; ther
three cities, Regina, Moose Jaw, and Prince Albert. esa‘;;:e

toon became a city in 1906. Weyburn and North

were advanced to the status of cities in 1913, and S]?Naitfttleéo
rent in 1914. There were also 12 incorporated towns in s
katchewan in 1905. Of these, Moosomin, Whitewood
Wolseley were proclaimed towns previous to 1901, e

In the five years 1911-1916 the city population of
province increased by 11,460, or 16.7 per cent., as com :
with a gain of 47,683, or 229.5 per cent. in the ﬁv:ared g
period 1906 to 1911. . “year

One city and 18 towns show a smaller ulation j -
than was reported for them in the censuspglf) lguo.n 1& 1916
towns had a population of 1,000 or better, and of these two_mn_
Melville and Estevan—passed the 2,000 mark ; while o
Yorkton—has exceeded 3,000 population, There are 10 tone.\
with a population of less than 300. The village po -

Saskatchewan has about doubled in the last five ye
riseanrom 23,656 in 1911 to 47,305 in 1016.

or every 1,000 males there were 963 females i :
toon, 913 in Regina and 880 in Moose Jaw. Thlen ?ash‘ R
population exceeded the male in the towns of ‘Carnduff ?‘k DI
van, Rostherﬁ, Scott, and Watson. : SStme

In 1916 the province contained 150,721 families o 3 ;

144,785 dwellings, or 104.00 families to every 100 d“fg‘u‘;"nt,,,.
as compared with 118,283 dwellings occupied by ;
families, or 102.00 families to every 100 dwellings in I;?-?Sl‘r -

The population (79,021) of the cities in 1916 was 3
tributed among 18,039 families occupying 15,918 dwell; A \,'
being at the average rate of 5.02 persons per dwelling andm"‘
per family. For every 100 dwellings there were 118, 5 f 343 l
in Regina, 113.5 in Saskatoon and 109.6 in Moose Jaw G
size of city families ranged from 3.90 in Swift Current to The.
in North Battleford. 4. .

pulation ;
ars, havi;:
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Property Management

On account of inexperience, illness, absence, a desire
to travel orthe demands of other business, individuals
may wish to be relieved from the responsibility of the
management of property, including mortgages, real
estate, securities, etc. In suchcases, the management
may be entrusted to our experienced care with the
fullest confidence.

THE
TORONTO GENERAL TRUSTS
CORPORATION
Head Office Capital and Reserve Assets under Administration
Bay St , Toronto $3,350,000.00 $77,180,518.62

A Will is a Document

By which the Testator disposes of all his property.
And he should entrust its administration only to
those experienced in such matters.

Administration of Estates is this Company’s busi-
ness and its officers are especially trained for all the
duties involved and will be glad to discuss this sub-
ject with you.

Appoint this Company to act either as your sole
executor or jointly with your friends.

Montreal Trust Company

SIR HERBERT S, HOLT, President. A.J. BROWN, K.C., Vice.Pres.
Toronto Office Royal Bank Building
J. F. HOBKIRK Manager

Chartered Trust and Executor
Company

(Fermerly The Title and Trust Company)

Is authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security.

An estimate of the Company's charges for acting in any Trustee
Capacity will be gladly given. Enquiries solicited.

Board of Directors

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

Chartered Trust and Executor Company
Traders Bank Building Toronto

Your Estate may be Small, But—

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

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

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

The Union Trust Company, Limited
Toronto

HENRY F. GOODERHAM, J. M. McWHINNEY,
President / General Manager,

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors:
ALex. C. FRASER, Lr1.-CoL. A. L. Young,
President. Vice-President.
Joun R. LITTLE, Managing Director.

Hox. GeorGe W. BRowN, WiLLiAM FERGUSON, H. L. ApoLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. Munro, HON. W. M. MARTIN, M.P.P., Jou~ E. SmiTH,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
HEAD OFFICE, MONTREAL

BOARD OP DIRBCTORS

SIR VINCENT MEREDITH, BART,, R. B. Agoun
- E. W. Bearry, K.C.
President, A, D. BRAITHWAITE
Sir H. MONTAGU ALLAN, C.V.0., B. J. CHAMBERLIN

2 i H. R. Drummonp
Vice-President. Sir CHarLes Gorpon, K.C.B.E,

- Hon. Sir Lomer Gouin, K.C.M.G,
C. R, HosmEeRr
Lt.-CoL. BARTLETT McLENNAN, D.S O,
WiLLiam McMASTER
Major HerBErT MoLsown, M.C,
LORD SHAUGHNESSY, K.C.V.0.
Sir FREDERICKWILLIAMS-TAYLOR

Toronto Branch

59 Yonge Street

BRUCE L. SMITH,
MANAGER A. E. Hour Manager

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

BraxcH OFFICES

REGINA MOOSE JAW CALGARY EDMONTON

THE FIDE&[EXF TRUST CO.
Union Trust Bullding .. .. WINNIPEG
CAPITLL o caus $1,000,000

CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH M.P.P., Vice-President R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

The Standard Trusts Co.

346 Main Street, WINNIPEG

J. T. GORDON. Bsq., President
(President, Gordon, Ironsides & Fares Co Ltd.)

WILLIAM HARVEY, B.L. W. B. LUGSDIN,
Vice-President and Managing Director Secretary-Treasurer

AtHoriERd CRDItAL ¢ iciarnivetivsstnessinssons vissassons nnssd $ 1,000,000.00
Subscribed and Fully Paid... ......
Reserve and Surplus............... 500,

LR R R = v ok sinis st s o kiawin i 5 vansosonenid sy T o voieasivs 15,000,000.00

Acts as Trustee, Executor, Administrator, Guardian, Agent, &ec,

Head OmMcee

By appointing this Company your Trustee and Executor or Financial
Agent, you ensure expert and continuous service, and safeguard your
Estate inst misr nent and loss.

Will forms supplied on request free.
All business of a Trust nature transacted.
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ONLY 14 PER CENT. INSURED

That is the Life Insurance Record Here — Institutional
Advertising Proposed

Institutional, or co-operative advertising as it is some-
times called is, and must be considered as an educational
propaganda, said Mr, J. H. Castle Graham, general secretary
of the Life Underwriters’ Association of Canada, at their an-
nual convention at Winnipeg recently. ‘““When we consider,”’
he continued, ““‘that life insurance companies distribute over
$2,000,000 per day to the people of North America we can get
some conception of its economic and beneficient relation to
humanity. It is exceeded by none other. But the gains of
the past are small compared with the possibilities. That the
public has yet to grasp the magnitude of the business is
evidenced by the fact that only about 14 per cent. of the in-
surable risks are covered in Canada.

“We must admit there is a better appreciation on the
part of the public than formerly with regard to life insur-
ance owing chiefly to the good work of the agents and the
companies, Buf why should men of your calibre spend so
much valuable time in giving courses of instruction to not
more than two or three new prospects each per day when an
appeal can be made to the millions through the use of print-
ers’ ink or by means of the bill-boards. This would indicate
that the present method was slow, inefficient and expensive.
And when we take into account the many hundreds of men
holding a rate book who are not well enough versed, or com-
petent enough to tell the story of life insurance, this makes
the situation even worse,

Theme for Advertising.

“Life insurance is, after all, a simple proposition; the
conservation of human life, or man’s earning power, and is
the only adequate offset to either. Is that not a great theme
for an institutional advertising campaign? There is, no
reason to believe that the people who respond so readily to
advertising in other lines cannot be reached in paying num-
bers. For instance, the Lake of the Woods Milling Company
spend annually about $125,000, and the United States Sugar
Company appropriate $1,000,000.

‘A letter was written by Mr. Charles Jerome Edwards in
which he states that institutional advertising was a ‘““monu-
mental mistake” in as far as the National Association was
concerned. His statement made great capital for one of our
insurance journals. This led me to write to Mr. Edwards
and his answer is as follows : My objection to Mr. Horner’s
scheme of institutional advertising is and was, to the method,
not the idea. The original idea was that the companies
should subscribe towards a plan of institutional advertis-
Ao L Tt Wae only after the companies declined to take
up institutional advertising that Mr. Horner adapted the
slogan to the Life Underwriters’ Associations and life under-
writers individually, although it was pointed out to him that
it was impossible to either secure sufficient funds or to con-
duct a serious campaign through such channel.

Would be Successful,

‘A letter to Mr. Everett M. Ensign, corresponding secre-
tary of the National Association of Life Underwriters has
drawn this reply: My opinion about the advertising cam-
paign, planned along the lines outlined in your prospectus is
summed up in a very few words. It will undoubtedly be a
very great success. Summed up, the secret of a successful
institutional advertising campaign lies in a common fund
contributed from the offices of the companies.

“Let us make a brief survey of what a campaign will do:
It will educate the public to the true function of life insur-
ance; it will create a desire on the part of the public for life
insurance by showing its adaptability to their many needs;
it will prepare the road for the salesman making it unneces-
sary for him to be ‘private tutor’ to each and every one of
his prospects; it will enable the agents to thus secure more
business in less time and in this way lessen the cost of doing

business; it will safeguard the business written by making
sure that the policies are intelligently sold—the campaign

would educate both the agents and the public in this regard.
It will decrease lapsation by awakening in the public the
strongest motives for buying life insurance and by keepmg
them continually ‘sold’; it will raise the standard of the busi-
ness and the life insurance agent in the eves of the public
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- greater care in the conservation of livestock used for food.
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once the public recognizes the service rendered by the agents
and the companies; it will give increased confidence to the
agent. It will educate the public in regard to taxation and
insurance laws; it will make life insurance such a smooth-
running machine as to make it inexpedient for any adverse
influences to grow that might in any sense menace the busi-
ness; it will bring out the keynote of ‘service’ upon which
the business is founded; it will .break down prejudice, dispel]
ignorance and substitute attention for indifference; it wil]
create a spirit of altruism to replace the selfish spirit en-
countered by many agents in their canvass; it will enlighten |
the public as to the advantages of old line legal reserve life

insurance as compared to fraternal insurance: it will open up

3

for the companies the way for direct advertismg,.or intensive
advertising, which would form a most productive field for
individual effort.

Advantage to Companies.

““What will the companies and the agents get out of i,
is a question often asked. The answer is simply this ; they
will get out of it a share proportionate to the efficiency of
their sales organization or ability, as the case may be. Teo
wit, the Bemis Brothers Bag QCompany started to adverti
with the idea of getting the housewife to do her own baking.
The result was that flour was sold in bags to the retailer
instead of in barrels to the bakers. The Bemis people,
although they did not sign the advertisements, declared that
the campaign was a most successful one from their stand.

int.
it ““There are certain assurances of success. First, a strong
appeal can be made as evidenced by the advertising of some
of our companies, and by the fact that over 260 banks in the
United States advertised life insurance to secure a byv-product
in the shape of savings accounts. Second, the public are in
a receptive mood due chiefly to the good work of the agents
and the companies and to the strong appeals for the en-
couragement ‘of thrift. A campaign launched now would
take advantage of this favorable atmosphere and intensified
thrift will doubtless be necessary for many years after the
war.  And then, laymen who have life insurance on realizi
its value all say that there is nothing sold that the ave
person knows so little about .and needs so much as life in-
surance. At this time, especially when people are realizi
more fully the value of human life and the need for thrift, the
subject of life insurance is bound to receive full consider.
ation if brought to them in a constructive, educationa].
‘human interest’ manner.

Would Produce Cood Results.

“It is safe to say that with the unified action of the whole
fraternity, a sane and properly conductc_sd campaign would
at least produce results commensurate with the great future
of this business. As the public avoid insurance interviews
they avoid reading partisan advertising; therefore unifi
action is the only way to tackle and successfully combag the
ignorance, prejudice and all forms. Of_om_)osition to life in.
surance. Herein lies the scope of institutional advertising

In support of his address Mr. Graham displayed some
suggestions for newspaper and billboard advertising.,
of the posters were painted on canvass 25 feet by 10 feet bein‘
regular size.

UNITED STATES LOANS TO ALLIES Kaats

Further loans of $50,000,000 and $35,000,000 to Great
Britain and $60,000,000 to France were made by the Uniteq
States government recently. The total of all credits granteq '
the Allies by that government now amounts to $2:466,4oo,oo°‘
of which Great Britain has received $1,190,000,000, and FW

$690,000,000.

%

ALBERTA FOOD CONTROL AND DUTIES

The Alberta food control committee have appealed o

the food controller to make representation to the gov :

for the establishment of a Dominion inland trade COMMission

to oversee the relationships of producers, manufacturers & :

distributors, so as to insure greatér fairness; for ‘the req; Y

tion of import duties and the abolition of war duty on foode

a reorganization of the fishing industry under governmen
control, so as to prevent waste and reduce prices: and to ¢
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The Hamilton Provident and
Loan Society

Capital Subscribed .. .+ $2,000,000.00
Capital Paid-up - T 1,200,000.00
Reserve and Surplus Funds .. 1,091,062.50
Total Assets .8 s .. 4,662,881.00

DCbCI'\tUI'CS of this Society are a legal investment for Trust
Fundsand carry highest current rate of interest,

i Interest allowed on daily balance,
S.Vlngs Dcplrtment' Withdrawable by cheque.

MONEY TO LOAN., CORRESPONDENCE INVITED
Head Office, King Street, HAMILTON, Ont,
GRORGE HOPE President D. M. CAMERON, Treasurer

CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend or TWO and
ONE-HALF PER CENT. for the current quarter, being at
the rate of TEN PER CENT. PER ANNUM
on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable

MONDAY, THE FIRST DAY OF OCTOBER

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

By order of the Board.
GEO. H. SMITH, Secretary
Toronto, August 29th, 1917.

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 120

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending September 30th, 1917, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid up
Capital Stock of this Corporation, has been declared, and
will be payable at the Corporation’s office in this City
on and after Monday, October lst, 1917, to shareholders of
record at the close of business on September 15th, 1917,
By Order of the Board.

M. AYLSWORTH,
London, Canada, August 28th, 1917. Secretary

When selecting a Trust Company as an Executor
choose one whose fixed policy is to give

FINANCIAL ASSISTANCE

to Estates being administered by it,

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

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA 3

VER 200 Corporations,

0 O Societies, Trustees and
Individuals have found our

0 Debentures an attractive
investment, Terms one to

The Empire
Security | Loz -ompany

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Tempie Building, London, Canada

Interest at 4 per cent. payable half-yearly on Debentures
T. H. PURDOM, K.C., President

NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby given that a Dividend of Two per cent., being at
the rate of Eight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that the
same will payable on and after 1st Oct,, 1917, to shareholders of
record on the books of the Company at the close of business on 15th inst.

By Order of the Board,
6th September, 1917. WALTER GILLESPIE, Manager.

Investments by Experts
to yield 57

The care and consideration given by the Com-
pany as an expert in the selection of security forms
in itself a guarantee of safety for moneys invested
with it on its Guaranteed Trust Investment plan.

The report on the security offered is made by
experts in property values, who are salaried officers
of the Company, not paid by commission. From
their reports the Executive decides the amount to be
loaned—seldom more than 50 per cent. of a con-
servative valuation. The investment of its client’s
money, thus made by the Company, is then further
safeguarded by the Company’s direct guarantee of
both principal and income, the latter at the rate of 5
per cent. per annum.

These measures constitute an investment incom-
parably more secure than can be obtained by the
ordinary investor who wishes to loan money on
mortgage. Booklet, ¢ Guaranteed Trust Invest-
ments,’’ on request.

 Dafional Trusf Totrpamy

imifed
Capital Paid-up, $1,500,000 Reserve, $1,500,000

18-22 King Street East, Toronto
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EQUITABLE MUTUALIZATION OPPOSED

Royal Trust Company of Canada and Sir William C. Van
Horne Estate Ask for an Injunction

\

As briefly noted in 7he Monetary 7T imes last week, the
Royal Trust Company, of Montreal, and the executors and
trustees of the estate of Sir William C. Van Horne have
filed a bill of complaint in the United States District Court,
strenuously opposing the mutualization of the Equitable Life
Assurance Society, as proposed to the company by General
T. Coleman du Pont, owner of 564 of the 1,000 shares forming
the entire capital stock of the Equitable Society.

Judge Hough has heard arguments and accepted a brief
from the complainants on an application for a temporary
injunction to restrain the directors of the Equitable Life
Assurance Society from taking any action toward the plan
of mutualization. In the complaint the plaintiffs state that
they are citizens of the United Kingdom, and reside in the
province of Quebec, Canada. They state that the shares of
the defendant society have commanded a price in the market
vastly greater than their par value, That 502 shares of the
stock were sold in 1905 for $2,500,000, 510 shares were sold
in 1911 for $3,000,000, and that 564 shares were sold to P.
Coleman du Pont in 1915 for $4,304,540, and that from time
to time other shares have been sold in the open market for
prices in excess of the price paid by du Pont in 1915 for
the 564 shares.

Benefit to du Pont.

The brief filed, which Judge Hough is now considering,
recites the vast benefit which would accrue to T. C. du Pont
from the proposed plan of mutualization, and gives additional
reasons why the mutualization plan should not be permitted
to take effect. One of the schedules filed with the bill of
complaint sets forth an agreement made between the Equi-
table Life Assurance Society and the Equitable Office Build-
ing Corporation, stating that the former is the owner and
holder of a hond of the latter, dated April 24th, 1913, for
$20,500,000 and interest, secured by a mortgage on the
Equitable building. This agreement provided for the payment
of the principal sum of $20,500,000 and interest semi-annually
until May 1st, 1974, when the last amount of the principal
outstanding, with interest, should be liquidated. The brief
shows the amount of money and other valuable considerations
which it is proposed to turn over to T. Coleman du Pont for
his 564 shares of stock, and sets forth the various points
on which is based the claim of illegality of the proposed act.
It is claimed that it is illegal to use the funds of the society
for the benefit of one stockholder, or for any member of a
corporation to sell his vote for anything of value, which it
is claimed Mr, du Pont has done. .

Mutualization Good Business.

In reply to the argument that ‘Mutualization is the
order of the day,” and that it would be “good business,”
Lord, Day and Lord, as counsel for the complainants, state
that it is not shown that there has been any falling off in
the business of the society, and that no facts have been
advanced to show. that the Equitable Life has suffered in
competition with other companies. They further argue that
the report of the committee shows that new business in 1916
exceeded the business of 1900 by upward of $100,000,000.

The bill of complaint asks that the defendant society,
its officers, directors and all persons claiming to act under
them, be enjoined from taking any steps to hold a meeting
of the policyholders for the purpose of voting for or against
the proposed plan of mutualization ; that they be enjoined
from submitting for the approval of the superintendent of
insurance of the State of New York the proposed plan of
mutualization and from taking any other or further steps
to carry the plan into effect; and from executing or deliver-
ing to P. Coleman du Pont or his nominees any instruments
in conformity of the plan of mutualization.

HAIL INSURANCE IN SASKATCHEWAN

Indemnities payable to claimants this year in the Sas-
katchewan Municipal Hail Insurance Association will total
approximately $830,000, according “to Mr. F. G. Hingley,
general manager. About 7,000 claims were put in, against
11,000 a year ago.
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NEW CREDITS OF $155,000,000

Canada Has Advanced $498,000,000 Since War
Commenced

Further credits of $155,000,000 have been arranged by
the Canadian government with the chartered banks for
British purchases here of wheat, bacon and other meats. The
total credits for munitions, wheat, cheese and meat purchases
to date are now $598,000,000.

For immediate necessities of furnishing Canadian credits
for British war purchase in Canada of bacon, meats, ete.
and of wheat, $155,000,000 is needed. At a conference i‘.
Montreal last week with banking and financial interests
arrangements were practically completed for bank advances
of $75,000,000 to finance the bacon and meat purchases.
Saturday the banks agreed to finance another temporary ad-
vance of $80,000,000 for wheat purchases.

Short-term Advance.

The banks will advance the money for the ‘Payment of
the wheat at western points of delivery, and hold the wheat
as security until it reaches the seaboard. At the seaboard
the British government, through the Wheat Export Com
will accept the wheat and repay the banks. The credit thus
advanced will thus be a short-term one, lasting about until
December next, and gradually relieving the strain on the
banks during the heavy financing period of the tardy crop
movement. The increased circulation allowed the b
under the bank act during this period will doubtless be taken
advantage of this vear to the utmost. Some extra tens of
millions of ready money will thus be made available towards
meeting the eighty millions of advances.

Further Credits Later.

Later on, when the deposits begin to flow into the
again from the farmers who have realized on their
the banks will be in a position to advance further credits, .
and the Canadian government may then be able to meet ;
wishes of the Imperial government and relieve it of the n
iity dof paying cash for wheat when delivered at the sea-

oard.

The temporary arrangement for partial financin of ol
wheat purchases in Canada was agreed to by Lord Rea ‘
representing the British government, during his recent con-
ference with Sir Thomas White in Washington, S

Eighty = millions will finance less than fort illion
bushels o¥ this year’s exportable wheat surplus, y\ftne‘:-llm
new year a further credit of more than one hundred millions
for wheat purchases will have to be arranged. , .

ONTAFRIO'S MINERAL PRODUCTION FOR SIX MO"T“‘

The following is a record of the mineral production of
Ontario for the first six months of 1g917:— a

—Quantity— —Value—
Product. 1916. 1917. 1916. 917, e
Gold, ounces .... 235,069 228,673 $4,822,740 &»S&.Q"r

Silver, ounces ...10,267,743 10,073,787

6,188,269 b
Cobalt (metallic), 53

1} e e o o 121,817 162,250 103,677
Nickel (metallic),

TR S S 13,033 45,864 5,800
Nickel ‘oxide, 1bs: .. oie L EA A0
iCobalt oxide; 1bs. 410,408 ..o 204,638
Other cobalt and

nickel com-

pounds, Abs,. i uis v, 123,070 55 g (e
Molybdenite, 1bs.. 12,631 36,777 13,075
Tiead Gilhe s b S R Q12,094 5 v .
Copper ore, tons. 022 1,543 14,368
Nickel in matte,

LONS: Al L 20,651 20,230 10,325,766
Copper in matte,

e} o . e A R L 11,426 10,381 4,207,620
Iron ore (export-

B VS IOMS ot St b e 24,332 Reghuai L
Pige ieof . tone ol T 40,008 eyt S

$25,886,052 $25
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“How Many of our Men are Liable to be Dratted "

The Canadian business man is asking this question often, now that the Military Service Act is the law of
Canada. A simple means of answering it at once is being provided.

Medical Boards are in process of formation throughout the country for the free physical examination of all
men who apply. The first class liable to call includes all single men and widowers without children between the
ages of 20 and 34 inclusive, all men married after July 6, 1917, being classed as single for the purposes of the Act.
In a very short time, the average employer may learn how many of his staff are liable for selection, Those adjudged
physically unfit will be given a certificate which will secure them exemption from any Exemption Tribunal. Those
found physically fit may still apply for exemption on any ground. The employer will be given a chance to decide
if he should seek exemption for any employee whose physical condition renders him liable for selection.

This early medical examination, which quickly decides if a man is liable for selection or not, is a feature of the
operation of the Military Service Act calculated to appeal strongly to the business community. It assists in
definite planning for the future, enabling an employer of labor to learn at once what men will be left at their work
and those who may be removed for military service. Haphazard withdrawals, the nightmare of business men of
method and precision, are insured against by this timely arrangement. $

Every employer of labor will find it to his advantage to note carefully the formation of Medical Board in his
locality and to be sure that his employees secure as early as possible this very important information as to their
status under the Military Service Act.

Issued by ;
The Military Service Council.

105

s

—
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PUBLICATIONS RECEIVED

Finance,—A useful pamphlet, containing records of manu-
facturing costs, business organization, relation of stock market
to business activity and various other valuable hints for the
world of finance, illustrated by up-to-date charts. “Graphic
Charts for the Business Man,” by Stephen Gilman, C.P.A.
Published by the La Salle Extension University, Chicago,
U.S.A.

CANADIAN FINANCIERS TRUST COMPANY

The Canadian Financiers Trust Company was incorporat-
ed in 1907 under the Companies Act of British Columbia as
“Canadian Financiers, Limited,” to carry on a trust and
general financial business. In 1914, when the Trust Com-
panies Act of British Columbia was passed to restrict and
regulate the operations of trust companies and confine the
business carried on by them to purely non-speculative trans-
actions, the company abandoned many of its powers and was
the first company to comply with the new conditions and
obtain the registration made necessary by the act, receiving
Certificate No. 1. This necessitated a change of name to
its present title “Canadian Financiers Trust Company.” It is,
however, still a limited liability company with nearly 400
shareholders resident in Canada, the United States, and Great
Britain. The business undertaken includes the following :—
Trusts and executorships; liquidator and receiver of com-
panies and assignee of estates; real estate and rental de-
partments and the management of estates; agents for invest-
ment or funds in mortgages, bonds, and Dominion, pro-
vincial and municipal securities ; agent for other companies ;
fiscal agent for municipalities ; insurance department, and
savings department.

Among the companies represented are the following :—
Fidelity (fire) Underwriters of New York; Continental Iife
Insurance Company of Toronto; Ocean Accident & Guarantee
Corporation of London, England; American Express Com-
pany; and the Canadian Express Company. The company
is the business agent for the Roman Catholic Archdiocese of
Vancouver, and other important corporate and private
interests. The general manager is Lieut.-Col. G. H. Dorrell.

SHIPBUILDING AT THREE RIVERS

The consulting engineer and vice-president of the Three
Rivers Shipyards, Limited, at Three Rivers, Quebec, is Mr.
W. T. Donnelly, a naval architect and engineer. He has been
acting in an advisory capacity for the United States govern-
ment in dealing with the submarine danger. He was the de-
signer and builder of the 20,000-ton wooden dry dock at
Prince Rupert, B.C., at a cost of $3,000,000, the largest dry
dock on the Pacific Coast. He is the inventor of an unsink-
able wooden vessel, which is now under consideration by the
United States government, and has also devised a method of
rendering steel vessels unsinkable, which hé hopes to see
adopted by the allied countries shortly.

Speaking of Three Rivers, Mr. Donnelly says:—“If there
is one logical spot, or one city more than another, in the
eastern part of Canada, where wooden ships can be built to
advantage, as well as economically, that place is Three Rivers,
Situated as it is on the St Lawrence River, backed up by
thousands of miles of timber land, possessing abundant and
cheap electric power, where hundreds of hands are only wait-
ing and eager to take up again the adz and the maul," and
take their place in this revived trade of wooden shipbuilding,
which formerly was a common occupation around Three
Rivers, Three Rivers seems destined to become the new
home of wooden shipbuilding, at least in the eastern part of
this country.” ;

The company has an order from the Imperial Munitions
Board, to construct two wooden cargo vessels. The vessels
will be 268 feet long, 43 feet 6 inches beam, 27 feet deep, and
2,000 tons deadweight. 3

Whilst the large timbers required in the construction of
these vessels, will at first be brought from British Columbia,
it is expected that the native timb_ers of the east will be
utilized later, when timbers of sufficiently large size will be
brought out of the forests of the district. This will furnish
~a new use for Quebec’s large timbers. whilst increasing con-
siderably, its already large lumber industry,
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FIGURES OF COST OF LIVING

The index numbers of the Department of Labor Ottawa,
for August show an advance in both wholesale' and
retail prices. In wholesale prices the departu{ent’s index
number reached 245.0 for August, as compa.red with 242.6 for
July, 180.7 for August last year, and 134.6 in July, 1914,

In retail prices the average cost of the weekly family
budget of staples in sixty cities was $11.68 at the middle of
August, as compared with $11.62 in July, $11.89 in June, and
$8.63 in August, 1916. The increases for the month ap-
peared in salt pork, bacon, eggs, milk, butter, rice, beans,
evaporated apples, prunes, sugar and tea. There was no

.great advance in the average for any of these commodities,

while potatoes averaged ten cents per peck lower than in
July. In fuel, coal, and wood prices were higher.

Only one new strike was reported to the department in
August, and this strike and four of the thirteen disputes
carried over from the previous month were adjusted. Seventy
firms and 1,041 employees were affected by disputes in exist-
ence during the month, with time losses estimated at 21,568
days. k 3

Six changes in wages, affecting approximately 2,600 em.
ployees, were reported during August, as compared with
eighteen changes, affecting app_roximatel;{ 5,304 work people,
in July. All the changes were increases in wages.

GOVERNOR-CENERAL VISITS NORTHERN ONTARIO

This week, the governor-general is spending in Northern
Ontario as the guest of the Temiskaming & Northern Ontario
Railway. The governor-general’s party left Ottawa on Sun-
day last and arrived at Cobalt on Monday. To-day they are
making a daylight run from Cochrane to Temagami, makin
a stop at the Experimental Farm at Monteith. Addresses of
welcome have been presented all along the line.

A handsome souvenir booklet of the trip has been issued
and contains some interesting information regarding the
mineral wealth along the Temiskaming and Northern Ontarig
Railway. Mr. Arthur A. Cole, the railway’s mining engineer,
points out in this pamphlet that thg Ontario government’s
railway forms a main artery from which prospecting activity
takes its start. Thus along the Temiskaming and Northern
Ontario Railway from Cobalt to Porquis Junction, a distance
of 125 miles, it was noticeable this year that there was hardly
a station from which some mining operations were not bein
carried on. Then the water routes radiating in all directions
from the railway, make transportation comparatively easy to
prospectors and they also supply power in abundance fo;- the
development of the mines.

The Ontario government railway was originally projected
as a colonization railway, but the finding of rich min
lands in the country traversed opened it up much more rapidly
than would otherwise have been the case. The happy com-
bination of mineral and agricultural land in the district is of
the greatest benefit to both, furnishing a cash market to the
farmer at his door. New districts are being reported from
time to time and the older districts are looking better as work
proceeds. )

The established mining camps form nuclei from Which
prospecting parties are sent out. - Thus the finding of Porey.
pine may be directly attributable to the Cobalt Camp, and it
was due to the exertions of men from these camps that im-
portant discoveries have been made along the Transcontinental
Railway and also in Northern Manitoba.

“‘Anyone who looked over the unbroken forest of North.
ern Ontario a dozen years ago,” savs Mr. Cole, “and prediet-
ed that this district would soon be producing over 20 millions
in gold and silver annually would have been put down as 3
fantastic dreamer. but that figure is surpassed to-day by three
million dollars and the output is continually increasing., Ang
vet, only a small portion of the country has been prospected.
Running north.east and north-west from Cobalt and extend-
ing to the Arctic Ocean is the great Pre-Cambrian Shield, the

basement formation of the continent. It contains thousands

of square miles and offers to prospectors better chances of
locating valuable mineral deposits than can be found in any
other country in the world.” ,
The Temiskaming and Northern Ontario Railway is oper-
ated bv the following commission:—J. I.. Englehart, chair.
man; G. W. Lee; W. H. Maund, secretary-treasurer; A, A
Cole, mining engineer; W. A. Griffin, superintendent of
traffic;'S. B. Clement, chief engineer ‘and superintendent of
maintenance; A. J. Parr, general freight and passenger agent.




September 28, 1917. THE MONETARY TIMES 27

Town of Mimico

(Adjoining the City of Toronto)

67, Bonds

Maturing in Installments—I1st August, 1923-1947.

BBy e s v O A $292.24 sy g e T TR ] P R MR S $227.90
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There are also a few bonds of $500 and $1,000 denominations, maturing in various years up to 1947,

Price, Rate to Yield 64%

Write for particulars.

Wood, Gundy & Company

C. P. R. Building, Toronto

Montreal Saskatoon New York

AEMILIUS JARVIS A. D. MORROW
CANADIAN BONDS fElT\IllUS Jarvis & CO.
AND DEBENTURES MEMBERS TORONTO STOCK EXCHANGR
Bought, Sold and Appraised INVESTMENT BANKERS
| JARVIS BUILDING TORONTO, ONT.
W. GRAHAM BROWNE & Co.
222 St. James Street .... MONTREAL

l Ganadian
Government Provincial

City Town
A.H.Martens & Company County Township

DEALERS IN

Government, Municipal Bonds
and Corporation Bonds To yield from 52% to 6%

Write for list with full particulars

Royal Bank Building, Toronto, Canada
61 Broadway, Dime Bank Bldg., Harris Trust Bldg., TORONTO LONDON' ENG'

New York, N.Y. Detroit, M:'ch. Chicago, Ill.
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TORONTO’'S SOLDIERS’ INSURANCE

The amounts which Toronto has paid out on account of
soldiers’ insurance up to September 20th are as follow :—

Paid by city directly, prior to 1917, $398,ooo; flurxng
1917, $1,003,000; paid to companies as premiums previous to
1917, $741,038; premiums during 1917, $105,685; total cost
to city, $2,247,723. This large sum, practically two and one-
quarter millions of dollars, will be largely increased before
the end of the year. Here are the details in connection with
soldiers’ insurance to date:

Premiums paid to companies during 1917: Metropolitan
Life, $63,643; Aetna Life, $42,042.

Premiums paid to companies previous to 1917: Metro-
politan Life, $610,884; Aetna Life, $01,646, State Life, $38,-
506.

Claims paid during 1917 Metropolitan Life, 195, $105,-
000; Aetna Life, 55, $55,000; State Life, 15, $15,000; City of
Toronto, 1,003, $1,003,000.

Claims paid previous to 1917: Metropolitan Life, 538,
$538,000; Aetna Life, 58, $58,000; State Life, 4, $4,000; City
of Toronto, 398, $398,000.

Toronto is now putting through $1,000 insurance claims
for slain soldiers at the rate of about 100 a week. That rate
may not be maintained, but for the past week or two the
civic authorities have been passing claims at this rate. If that
pace were maintained for a year it would mean $5,200,000
out of the city’s chest. The city has so far undertaken to
insure 43,500 Toronto soldiers—a total risk of $43,500,000.

Another point that is being urged against insuring drafted
men is that the whole purpose of the civic insurance scheme
was to epcourage voluntary enlistment.

SENDINGC CATALOCUES ABROAD

Regarding the sending of catalogues, circulars and other
trade literature abroad, Mr., Harrison Watson, Canadian trade
commissioner, Londop, writes to the department of trade,
Ottawa, as follows :—

“A_Ithough actual transactions are almost impossible un-
der existing circumstances, it is a favorable time for Cana-
dian exporters to investigate the possibilities of business in
this country with a view to the return of normal conditions.

“It is therefore gratifying to note that quite a number of

Canadia.n manufacturers are approaching this office in this
connection,

““As, however, in nearly every case, only a single copy
of the catalogue, price list or illustrated sheet has been
transmitted, it should be pointed out that this is quite in-
sufficient for the purpose in view.

“In practically every instance a number of different firms
have to be consulted, and as it is not only necessary to place
the printed matter before each firm, but moreover any pre-
pared to interest themselves in the goods almost invariably
wish to permanently retain the lists, etc., a single copy is
wholly inadequate, and greatly hampers the prosecution of

the inquiry, while the necessity to write for a further supply
causes a great delay.

“Canadian correspondents, when consulting this office
and also those of the other trade commissioners, are recom-
mended to forward say half a dozen copies of their printed
matter, except of course in cases where the catalogue is an
expensive work, and the same applies to samples, the supply
of which shoud be sufficient to furnish information to a num-
ber of people. '

““It should also be mentioned that ordinarily United King-
dom buyers, almost without exception, insist upon prices
being c.i.f. United Kingdom ports, and while it is difficult
and almost impossible for Canadian shippers to give this in-
formation with the existing dislocation of shipping—and in-
deed the particulars would in most cases be useless because
actual business is impossible—Canadian firms should make a
point of quoting f.o.b. Canadian seaports, while it would be
extremely advantageous for them to name the rate of frelght
to this country previous to the war, because this informafclon
enables firms here to make a comparison with rates of freight
which were obtainable from competitive sources of supply at
that time.”’
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HOW WHEAT PRICE WAS FIXED

Mr. H. W. Wood, member of the Board of Grain Super-
visors for Canada and president of the United Farmers of
Alberta, issued a statement this week to the members of the
latter organization giving the details on how the fixed price
on Canadian wheat was arrived at and the details of the
system.

It was absolutely necessary to set a price on wheat that
would stimulate the greatest production of wheat, even over
that of other grains, said Mr. Wood. Each member of the
board arrived at the figure of $2.25 independent of the other
members, but the board could not act until such time as the
United States fixed their price, the co-operation with that
country being absolutely necessary. While the board was de-
layed in taking action for that reason, the wheat in the mean-
time was all in the hands of the manipulators, who proceeded
to take advantage of the situation and launch a wheat boom.

In the meantime the farmers who had any wheat on hand
tried to get it on the market on the $2.40 basis. This was
aggravated by some irresponsible parties. The $2.40 price
is the highest price that has been fixed by .any authority in
the Empire. He found there was some justification for the
objection raised by some grain producers that other com-
modities should have carried a fixed price before wheat, but
these are not sufficient to leave the wheat market uncontrolled,
The fixed price eliminates all waste between producer and
consumer.

With prices unregulated the allied governments
have been seriously, if not disastrously, crippled, and the
consuming public would have suffered great hardships.
Wheat is the base of the food supply of the world.

would

SUCCESS OF THE EXPORT ASSOCIATION OF CANADA

It is a hopeful sign that there is at least one organized
effort being made by Canada to prepare for after-the-war
trade, and that it is meeting with considerable success.

We refer to the Export Association of Canada, whose
general manager, Mr. R. J. Younge, of Montreal, has just
returned from a trip of investigation through South Africa.
Mr. Younge spent nearly four months in the large buying
centres of the South African Union, and came into personal
contact with the majority of the large merchant houses, the
banks, the South African railways and a large number of lead-
ing manufacturers’ agents. As a result of his visit the num-
ber of Canadian manufacturing firms actively represented in
South Africa will be largely increased, and there are ex.
cellent prospects for a large volume of business with Canada
after the war.

Two prominent business men from South Africa accom-
panied Mr. Younge on his return to Canada for the purpose
of connecting up with Canadian sources of supply. This inter-
change of visits, securing information and studying condj.
tions at first hand, building up a personal knowledge of de-
mand and supply, are sound methods for establishing exporg
business.

Mr. Younge reports that he found everywhere throughout
South Africa the friendliest feelings towards Canada. The
actual British preference of 3 per cent. is enhanced by 5
universal desire on the part of the big buyers to make their
purchases within the Empire—and they are not slow in ex.
pressing their whole-souled preference for British products.

Previous to the war South Africa was an importang
customer of Germany. Many of the lines purchased from
that country can be supplied by Canada. Under the new
conditions Canada’s strongest competition will come from the
United States, Great Britain, Japan and Sweden. Handi.
capped as the majority of these countries are by the war
Canadian firms who are sufficiently energetic to introduce
their lines at the present time, will reap an enormous advant.
age when the war is over.

Mr. Younge speaks in the highest terms of the splendiq
service being rendered to Canada by Mr, W. L an, the
Canadian Trade Commissioner in South Africa. Mr. Egan
brings to bear on behalf of Canada a wide business experi-
ence with an earnest desire to secure the best results
Canadian commerce, and he commands universal respect ang
esteem throughout the entire Union.

!
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CANADIAN GOVERNMENT

ND
" MUN!CIPAAL BoONDS

We recommend the purchase of Canadian Govern-
ment and Municipal Bonds at present prices.

Send for list of bonds yielding
637, to 647,

R. A. DaLy & Co

BANK OF NOVA SCOTIA BUILDING
TORONTO
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STANDARD RELIANCE

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

BLACK & ARMSTRONG
Real Estate, Insurance and Financial Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

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 Corporatidn, Limited

Whalen Bullding, FPORT ARTHUR, Ontarie

H. O'HARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payable half-yearly.
The Dominion Permanent Loan Company
12 King Street West, Torento

F. McPHILLIPS, President F. M. HOLLAND, Gen. Manager

Rapruenﬂng LOANS

Edinburgh Life Assr,
OCalodonian Insr, Co.
Seottish Life Assr. Co.

’ Bcottish Insr. Corp.
Mo Co. of

""& o Gen. Finel. Co. of Cansda
4 INSURANCE

Insr, Co.
Stockbrekers, Financial & Insuramce Agemts 5000 ﬂ:‘ronl: Natioaal
YANCOUVER and LONDON. England National Plate m..,““'

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

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers

InvesTMENT CORPORATION OF CANADA, LTD,
London Office:
4 GrEAT WINCHESTER STREET, LORDON, E.C.

USE “"MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades. Why net buy the Best?

Head Office: Private Exchange1
88 KING STREET EAST MAIN 65597

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘About Debentures.”

e R S S R A e $2,410,925.31
T N R e IR O e X v dket i DB DOR.O8
e I P e 7,426,971.18

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON, VANCOUVER, VICTORIA,
LONDON, Exa. EDINBURGH, Scor.

We solicit enquiries from Trust Companies, Bankers,
Executors, Estates, regarding

UNLISTED SECURITIES
A. ). PATTISON, JR., & CO., sroers

56 KING STREET WEST, TORONTO

Ask the Subscription Department
about our Special Book Offer
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NEW WAR LOAN IS TAKING SHAPE

Five and Hali Per Cent. Bonds at or Near Par Will Be
the Issue

Preparations for the next domestic war loan, the fourth
to date, are well in hand. Last week a statement was issued
at Ottawa forecasting the issue of a 5% per cent. bond ‘‘at
or near par.” Investors, large and small, are now guessing
what the exact rate will be. The predictions vary from 5.55
per cent. to 5.65 per cent. The Ottawa statement said:
‘““The suggestion has been made in several quarters that
a 5% per cent. bond at or near par would be most acceptable
to Canadian investors on the coming loan, Different classes
of investment funds would unquestionably be attracted to
the issue if a choice of a short maturity and a long maturity
was given to prospective buyers. At the same time this
would undoubtedly be a factor in helping to increase the
number of individual subscribers to the issue, which is most
essential.

Should Get Cood Reception.

“Should an issue containing these terms materialize
little doubt is felt that the Canadian public would accord it
a most hearty reception, and once more give clear evidence
of Canada’s position, economically and internationally, by
a substantial over-subscription of the loan.”’

The minister of finance held a series of meetings last
week in connection with the organization of the campaign
for the forthcoming war loan. These meetings were attended
by representatives of the Canadian Bankers’ Association,
the Canadian Press Association and advertising agencies,
the Canadian Bond Dealers’ Association, and the Toronto
and Montreal stock exchanges, Committees of these several
organizations are being constituted to co-operate with the
finance department in connection with the issue.

The loan arrangements are beginning to take definite
shape. At present it is probable that the issue will be one
of $150,000,000 5 and 10-year 5% per cent. bonds, to be sold
at or near par, free of federal income tax, and instalment
payments spread over about three months,

War Loans to Date.

An idea of the large total of the war loans already
financed by the Canadian government is given in a statement
just compiled showing the separate loans, apart from the
British loans, during the first few months of the war. In 1015
the three loans negotiated totalled $170,000,000. In 1916
there were two loans totalling $175,000,000. This vear there
have been already two loans totalling $250,000,000. The
aggregate is $505,000,000. The cost of flotation has totalled
a_little more than $9,000,000, of which nearly $6,500,000 is
chargeable to the three New York loans, aggregating
$220,000,000.

WHAT NAME FOR WAR LOAN?

Great Britain’s last big war issue was the Victory loan
and that of the United States the Liberty loan. What shall
we name Canada’s next war loan ?

Mr. H. H. Groff, manager of the Simcoe, Ontario, branch
of the Molsons Bank suggests that an appropriate title to
the new issue would be “Win the War Loan.”

The world’s wheat crop this year for the principal coun-
tries which have reported, including the United States, is 1,-
665,480,000 bushels, an increase of 3.3 per cent. over 1916, ac-
cording to reports from the International Institute of Agri-
culture at Rome.

The world’s barley crop is 464,289,000 bushels, an in-
crease of 2.4 per cent. ; the rye crop 80,050,000 bushels, an in-
crease of 10.7 per cent.; the oats crop 1,995,504,000 bushels,
an increase of 19.9 per cent., and the corn crop 3,273,996,
ooo bushels, an increase of 25.3 per cent.

Algeria, the latest country to report, shows wheat produc-
tion of 20,715,000 bushels, an increase of 1.9 per cent. over
last yvear. Her oats crop is 18,046,006 bushels, an increase
of 44.2 per cent., and her barley crop 33,208,000 bushels, a de-
crease of 7.7 per cent.

A Real Analysis

of Canadian Stocks

{ Showing average
working capital and
the other essential
data indicating the
true strength or weak-
ness of the leading
Canadian preferred
and Common stocks.

{ All arranged in

skeleton form for easy
comparisen. [ his
compilation will be
invaluable to every
investor and trader
who wishes to be
guided by facts rather
¢ than by opinion.

| ( Mailed free on application,

Greenshields & Co.

Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

17 St. John Street - Montreal
Central Chambers, Ottawa
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STERLING TRUST
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Why Burden Your Wife?

F you wish to appoint your wife as ex-
ecutrix or trustee under your will,
why not assist her to carrythe heavy

burden by appointing this Corporation
as co-executor?
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Your estate will thus have the advan-
tage of the personal direction which she
can give, and she will be relieved of the
burdensome details necessarily involved
in the management of any estate. Also
she will receive invaluable assistance
in regard to investments,

eiieiieiien elenen

Our officers will be glad to confer with
you in regard to the making of your will
or any trust business you may have in
mind.
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CORPORATION

HERBERT WADDINGTON MANAGING-DIRECTOR

80 KING ST.EAST "5:%73"* TORONTO

REGINA BRANCH " CH.BRADSHAW Manager
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THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG. LIMITED
ISSUES

Personal Accident Sickness

Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W..1. WOODLAND

General Manager for Canada and Newfoundland

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

Hettle-Drennan Co., Limited

Bankers
Administrators, Assignees, ete.

Insurance and Bonds

Rental Agents Money to Loan

J. 0. HETTLE, Manager SASKATOON

The London Mutual Fire

Insurance Company

ESTABLISHED 1859
Assets - - - . . . $718,608.76

Surplus to Policyholders - . . $380,895.44

DIRECTORS
M. O CARSON; Toronte. .iciivuens President
R. HOME SMITH, Toronto....... Vice-President
oD WILETAMSJ does ivin Managing Director
C.
G.

McMASTER, K.C. W. T. KERNAHAN
M. NESBITT H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO

A.
S.

For Business Men

The Ford Sedan offers you comfort and
protection from the weather, when travelling
to and from your home.

At the same time your family will appreciate
its quiet dignity and ease of control. The
Ford Sedan is a superior combined business
and family car.

Sedan, $890

F.0.B. FORD, ONT

Ford Motor Co. of Canada, Limited

FORD - ONTARIO Mi




NEW INCORPORATIONS

Summer Resort and Mining Company Are the Two
Largest

The largest companies incorporated last week were:—

The Grand Beach and Balsam Bay Sum-

mer Resorts, Limited, Winnipeg, Man. $2,000,000
Castle Mining Company, Limited, Toronto,

R R R e A 1,500,000

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

Cleichen, Alta.—Pcoples Market, Limited, $50,000.
Kindersley, Sask.—I"orshner and Albert, Limited, $12,000.
Bassano, Alta.—Pattin and Company, Limited, $50,000.

Shellbrook, Sask.—Nicolls and Company, Limited, $10,-
000.

Victoria, B.C.—Brown’s Victoria Nurseries, Limited,
$10,000.

Barons, Alta.—Moore Inversion Grain Company, Limited,
$15,000.

Cravelbourg, Sask.—Gravelbourg Oil Company, Limited,
$10,000.

Victoria, B.C.—Pacific Sheet Metal Works, Limited,
$25,000.

Chilliwack, B.C.—The Pacific Vegetables Company,
Limited, $10,000.

Prince Ceorge, B.C.—Hansard Lake Lumber Company,
Limited, $25,000.

Asquith, 8ask.—The Asquith Telephone Exchange Com-
pany, Limited, $2,600.

Waterloo, Ont.—Bauers, Limited, $200,000. A. Bauer, E.
J. Bauer, W. R. Bauer.

Prince Rupert, B.C.—Graham Island Spruce and Cedar
Company, Limited, $40,000.

Hamilton, Ont.—F, G. Morris, Limited, $100,000. F. G.
Morris, G. W. MacNeill, G. Morris.

Saunders Creek, Alta.—The Saunders Creek Domestic
and Steam Coal Company, Limited, $50,000.

Chicoutimi, Que.—Compagnie d’Aqueduc de Chicoutimi,
$49,000. F. Lapointe, A. Gauthier. A. Hudon.

Nlagara Falls, Ont.Niagara Falls Pickles, Limited,
$100,000. H. A. Hall, L. M. Heal, E. Staples.

LaMalbaie, Que.—I.a Compagnie des Forest de Peribon-
ka, $15,000. H. Simard, U. Martel, A. Simard.

Edmonton, Alta.—Blackett Henderson Anderson, Limit-
ed, $10,000; Cadomin Collieries, Limited, $45,000.

Port Moody, B.C.—Thurston-Flavelle, Limited, $250,-
©000. R. J. Thurston, A. Flavelle, E. L. Thurston.

Windsor, Ont.—Tonsmore Truck Company, Limited,
$100,000. E. D. Girardot, C. A. Smith, J. B. McLeod.

House Harbour, Que.—R. Delaney and Son, Limited,
$40,000. L. A. Theriault, J. A. Delaney, F. D. Delaney.

Sainte Cecile-de-Courville, Que.—Ia Compagnie Louis
Goulet, Limitée, $6,000. L. Goulet, C. St. Amant, A. Vezina.

Regina, Sask.—Canadian Nu-Fuel Company, Limited,
$100,000. J. A, Armstrong, M. H. Armstrong, P. M. Ander-
son.

Ottawa, Ont.—The C. E. Fleming Tie & Lumber Com-
pany, Limited, 8100,000. F. X. Plaunt, C. E. Fleming, P. J.
Villeneuve.

Brantford, Ont.—Warco Oil and Gas Company, Limited
(no personal liability), $300,000. S. M. Clapp, H. B. Don-
ovan, C. S. Clapp.

Moose Jaw, Sask.—The Saskatchewan Creamery Com-
pany of Moose Jaw, Limited, $150,000. Leonard Fysh,
Limited, $10,000.

Winnipeg, Man.—The Grand Beach and Balsam Bay Sum-
mer Resorts, Limited, $2,000,000. G. Ruel, R. H. Montague
Temple, G. N. Lampricht.

Three Rivers, Que.—La Cie de Produits en Beton Special,
Limitée, $49.500. J. N. Omer Clément, E. Dessureault, A.
H. Marchand; La Compagnie de Granit Artificiel, Limitée,
$40,000. P. Dumoulin, A. Dumoulin, J. Lacroix.
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Calgary, Alta.—The J. W. Peppers Manufacturing Com-
pany, Limited, $20,000; the Red Star Vulcanizing Works,
Limited, $20,000; the Dominion Hotel of Calgary, Limited,
$10,000; British-American Agencies, Limited, $20,000.

Toronto, Ont.—The Allied Truck Company, Limited,
$40,000. J. G. Baukat, C. E. Albert Carr, F. W. Burrows ;
Castle Mining Company, Limited (no personal liability), $1,-
500,000. B. T. McAvoy, L. J. Pashler, E. Barry; Eastern
Mining and Milling Company, Limited (no personal lia-
bility), $500,000. G. A. Young, L. Leigh, A. E. Way; J. H.
Gould, Limited, $40,000. G. H. Sedgewick, J. Aitchison, A
B. Nind; Albert Kleiser and Company, Limited, $150,000.
R. L. Kleiser. W. C. Lacy, A. W. Frogley.

Montreal, Que.—Maple Crispette Company, Limited, $20,-
000. R. Chenevert, P. Caumartin, L. Barry; the Mount
Royal Land Company, Limited, $600,000. M. M. Gordon,
W. MacDougall, L: Macfarlane; P. Gagnon, Limitée, $3,000.
P. Gagnon, G. A. Duhamel, Anita Gagnon; J. R. Walker
and Company, Limited, $250,000. R. T. Heneker, H. N.
Chauvin, H. E. Walker; Agence Universelle de Publicite
Limitée, $99,000. J. D. Lajeunesse, A. Valiquette, L. Mog.
rin; Modern Supplies Store Company, Limited, $20,000; P.
Morel, J. Charbonneau, J. S. Pilon.

Vancouver, B.C.—Inlet Timber Company, Limited, "$33,-
000; Prince Rupert Ice and Cold Storage Company, Limited,
$150,000; British Columbia Coal Mining Company, Limited.
$300,000; Walithy, Limited, $235,000; Qualicum Saw Mill
Company, Limited, $25,000; the Great War Veterans’ Pub.
lishing Company, Limited, $10,000; Hill Tire Company
Limited, $10,000; Northern Mills and Timber Compa.nv:
Limited, $20,000; Steellead Roof Glazing Company, Limited
$50,000; Princess Copper Mines, Limited (non personal 1ia:
bility), $400,000; International Marine Salvage Corporation
Limited, $10,000; Guarantee Mortgage Corporation, Limited:

$20,000; Tertiary Mining Company, Limited, $70,000; Van..

couver Island Mortgage Company Limited, $350,000.

CONSERVING CANADIAN TRADE

A special senate committee with Senator Nicholls as
chairman, appointed to inquire into and report  upon
the best method or methods of conserving and increasin
Canadian domestic and overseas trade, have presented theig
second report. The committee has had under consideration
for its first objective the best means of meeting the needs of
Canadian trade after the war, with particular reference to
securing orders for overseas trade to replace in part the .g‘reat
volume of orders that during the war have been received for
war munitions and supplies, and the financing of large over-
seas contracts.

The committee are of the opinion that the organization
of a trade bank to be known as the Canadian Trade Corpora
tion would best meet the object. ‘ g

The government of Great Britain has granted a roya]
charter to a trade bank known as the British Trade Corpora
tion, having for its object amongst others the following ;__

(a) To afford advice and financial assistance to British
commercial and industrial undertakings and generally ¢
further the development of British trade, industry and com?
merce,

(b) To assist in obtaining orders from abroad for British
manufacturers and traders and to grant financial facilities fo
the execution of such orders. %

(c) To acquaint themselves with the conditions of trad
and with the business requirements of all countries of the
world and to enter into banking arrangements with =u§
countries with colonial and British foreign banks, or wi,ec
necessary to open up branches in such countries. g

(d) To establish, equip.and maintain information bureay
in close touch with the Department of Commercial Intelligen 2
of the Board of Trade for furnishing British merchants -
manufacturers and the business community generally with ror
liable data and information upon openings for trade, n ~
contracts, state and other loan and issue proposals, an& ity
erally upon all matters relating to foreign trade and busing:n‘
and to undertake the examination of industrial projects i

(e) To act as an agent for carrying through Overseas |

commercial and financial transactions in which His Majestyis
government may be interested and to receive official recogni
tion and assistance, ] i 3
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THE ALLIANCE

INSURANCE COMPANY
OF PHILADELPHIA

LIABILITIES

Capital Stock - - - = $750,000.00
Reserve for Reinsurance - . 796,119.36
Reserve for Unpaid Losses - - 316,396.00
All other Liabilities - - - 46,004.22
Contingent Fund - - - 401,852.16
Surplus - - - - . 750,000,00

Total Liabilities - - $3,060,371.74
Surplus to Policyholders - $1,901,852.16

Losses Paid Since Organization 6,324,955.44

COMPARATIVE CONDITION

Ist JANUARY ASSETS RESERVE NET SURPLUS
1913 $2,238,629.15 $668,154.85 $642,591.10
1914 2,288,274.81 672,858.32 691,160.49
1915 2,399,489.31 673,641.46 773,097.85
1916 2,678,459.21 690,335.74 975,876.47
1917 3,060,371.74 796,119.36 1,151,852.16

The growth of the Company emphasizes the public's recognition of its reputation for prompt
and satisfactory loss settlements.

FORMS OF INSURANCE :

FIRE MARINE
Rent AUTOMOBILE Inland Baggage

Leasehold Use and Occupancy Parcel Post Salesmen’s Samples

Agents in all the principal cities and towns in the United States, and Settling Agents in all the principal Foreign Countries.

Applications for Canadian Agencies of the Fire Department Solicited

CANADIAN DEPARTMENT— X
ROBERT HAMPSON & SON, LIMITED, General Agents, 1 St. John Street, MONTREAL

mmmmmmmmmmmmmmmmmmuunnmmmmmmmmmuumummmxmumumuumnmnmmmmnmmmnmmnuuunummmummmuuuumnmuuummuuunuummmlmnu|nnmmnumumlmlmmmmm|mumuuunmmmnmmmmu%
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DIVIDENDS AND NOTICES &

PROVINCIAL PAPER MILLS COMPANY, LIMITED
Notice is hereby given that dividénds of One and three-
quarters (13 %) per cent. on Preferred Stock, and One (1%
per cent. on Common Stock, of this Company, have been
declared for the current quarter, both payable October 1st,
1917, to shareholders of record at the close of business,
September 15th, 1917. ¢
By Order of the Board.
S. F. DUNCAN,
Secretary-Treasurer,
Dated Toronto, September 6th, 1917.

CANADA CEMENT COMPANY, LIMITED

ORDINARY SHAREHOLDERS

DIVIDEND NO. 6.

Notice is hereby given that a dividend of 1% % for the
three months ending September 3oth, 1917, being at the rate
of 67 per annum on the paid-up Ordinary Stock of this Com-
pany has been declared, and that the same will be paid on
the 16th day of October next, to Ordinary Shareholders of
tecord at the close of business September 3oth, and that the
transfer baoks of the company will be closed from October

1st to r1oth, inclusive.
H. L. DOBLE,

Secretary.
Montreal, September 18th, 1917,

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and three-quarter per cent. (14 %) on
the Preferred Stock of the DOMINION TEXTILE COM-
PANY, LIMITED, has been declared for the quarter ending
s3oth SEPTEMBER, 1917, payable OCTOBER 1s5th, to
sharcholders of record September zgth.

By order of the Board.

JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 17th September, 1917,

Judicial Sale of the Assets of the
,Ontario Marble Quarries, Limited,
in Liquidation.

Tenders are ‘called for the purchase of the property of
the above Company consisting of Marble and Stone Quarries,
Mineral Rights and Sand Pits—with Mill; Plant, Machinery
and Equipment, the property of the Company—which Quarries
are situated in the Townships of Faraday and Dungannon,
County of Hastings, Province of Ontario, Canada, with con-
nection with the Central Ontario (C.N.) Railway. Marbles
are white and colored.

The Quarries and Plant may be inspected at Bancroft,
about 20 completed works in the City of Toronto and else-
where and Plans, Reports, Certificates, etc., at the Liqui-
dator’s Office, 9o6 Excelsior Life Building, Toronto. All
particulars to be obtained from the Liquidator.

All Tenders must be accompanied by a certified cheque
for five per cent. of the amount of the Tender (which will be
returned if not accepted) and the balance of the purchase
money shall be paid as arranged. Tenders shall be addressed
to J. A. C. Cameron, Official Referee, Osgoode Hall, Toronto,
and marked ‘““Tenders for the Assets of the Ontario Marble
Quarries, Limited,”” and must be received before noon on
Monday, 1st October, 1917. ' The highest or any tender not
necessarily accepted. '

J. A. C. CAMERON,
Official Referee.

THE CANADIAN CROCKER-WHEELER COMPANY
LIMITED g

DIVIDEND NOTICE

The Directors of the Canadian Crocker-Wheeler Com-
pany, Limited, have declared a One and Three-quarters Per
Cent. (13% %) dividend on the Preferred Stock of the Com-
pany for the three months ending September 3oth, 1917, to
Shareholders of record September 2oth, 1917. Also a divid'end
of One and Three-quarters Per Cent. (134 %) on the Common
Stock of the Company for the three months ending Septem.
ber 3oth, 1917, to Shareholders of record September aoth
1917. =

The Stock Books will be closed from the 20th
of September, both days inclusive, o the soth

Checks will be mailed to Shareholders on September 20th
1917. . x
By order of the Board.

L. R. GRIMSHAW,

Secretary-Treasurer
St. Catharines, September 15th, 1917, 3

PENMANS, LIMITED

DIVIDEND NOTICE.

Notice is hereby given that a Dividend of one and op
half per cent. has been declared on the Preferred Shares :E
the capital stock of this Company, for the quarter endin
October 31st, 1917, payable November 1st, 1917, to shareg
holders of record of October 2oth, 1917, also a Dividend oE
one per cent. on the Common Shares for the quarter endip
October 31st, 1917, payable November 15th, 1917, to shug
holders of record of November sth, 1917.

By Order of the Board.

C. B. ROBINSON

Secretary-Treasur
Montreal, September 20th, 1917. b

—_—
SMART-WOODS, LIMITED

DIVIDEND NOTICE.

A Dividend of One and three-quarters per cent. (13 %)
on the Preferred Stock of Smart-Woods, Limited, has Lo
de;:laxgd for the Quarter ending September 3oth, 1917 pa\?
able October 1st, 1917, to Shareholders of y =4
27th, 1917. e Sept St

By Order of the Board.
JOHN T. F. KEENE,

Secretar_v-Treasurer.

Montreal, September 22nd, 1017%. ~

Central Canada Loan @ Savings Co.
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO AND
ONE HALF '‘PER CENT (224%) for the three months
ending September 30th, 1917, at the rate of TEN PER

CENT. per annum, has been declared upon the Capital

Stock of this Institution, and the same will be payable at
the Offices of the Company, Toronto, on and after Mon-
day, the lst of October, 1917. The Transfer Books will
be closed from the 17th to the 29th of September, both
days inclusive.
By order of the board,
E. R. WOOD,
President.

R P TP —
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DIVIDENDS AND NOTICES l
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ILLINOIS TRACTION COMPANY

NOTICE OF DIVIDEND No. 51

The regular dividend of one and one-half per cent.
(1% %) on the Preferred stock of the Illinois Traction Com-
pany will be paid October 1st, 1917, for the quarter ending
September 3oth, 1917, to shareholders of record September
15th, 1017.

By Order of the Board.
GEO. M. MATTIS,
Treasurer,

Champaign, Il

NOVA SCOTIA STEEL & COAL CO. LTD.

DIVIDEND NOTICE.

A Dividend of Two per Cent. on the Preferred Shares of
the Company for the quarter ending September 3oth, 1017,
has been declared payable on October 1sth, 1917, to Share-
holders of record of September 20th, 1917.

By Order of the Directors.
THOMAS GREEN, Cashier.

New Glasgow, Nova Scotia, September 2oth, 1017.

DEBENTURES FOR SALE

SCHOOL COMMISSIONERS OF COTEAU ST. PIERRE

" TENDERS FOR THE PURCHASE OF 40-YEAR DE-
BENTURES AT 6 Per Cent,

Sealed tenders, addressed to the undersigned for the pur-
chase of about $200,000.00 debentures will be received up to
p.m. on Tuesday, October 2nd, 1917. :

Said tenders will be considered by the Board at their
meeting same day at 8 p.m. in their office, 56 Westminster
Avenue, Montreal West, P.Q.

The lowest or any tender not necessarily accepted.

G. F. PATERSON,
Secretary-Treasurer.

CITY OF SASKATOON, SASKATCHEWAN

DEBENTURE INTEREST DUE OCTOBER 1st, 1917.

Holders of City of Saskatoon Debentures payable at the
Union Bank of Canada in Toronto and Montreal are request-
ed to present their interest coupons due October 1st, 1917,
for payment at the Bank of Montreal in either of the above-

tioned cities.
- o J. C. OLIVER,

City Treasurer.
Saskatoon, Sask., August 24th, 1917.

_  UNION INSURANCE OF CANTON IN CANADA

The Union Insurance Society of ‘Canton, Limited, in-
corporated in Hong Kong in 1835, has entered Canad.a. Mr.
C. R. Drayton, formerly manager of the Vancouver Financial
Corporation, has been appointed Canadian  manager, with
head office in Toronto. Mr. F. G. Parker, formerly insurance
manager of the Franco-Canadian Trust Company, has been
appointed superintendent of agencies.

CONDENSED ADVERTISEMENTS

* Positions Wanted,'* 2¢. per word ; all other condensed advertisements,
4c. per word, Minimum charge for any d d adverti t, 50c.
per insertion. All condensed advertisements must conform to usual
style. Condensed advertisements, on account of the very low rates
charged for them, are payable in advance; 50 per cent. extra if charged.

THE STORY OF A YOUNGC FINANCIAL MAN'S
SUCCESS.—A financial man, thirty-three years of age, came
to our office four years ago to take up a new line of busi-
ness—a line against which he had been prejudiced, but
which he knew carried great rewards for the successful. His
average commissions this year will be over $5,000.00, and
he has built up a future income of over $3,000.00 a year on
business already written. We are enlarging our organization
to prepare for an enormous expansion of business during
the next few years. We have positions for two good men
with successful records. This offer will be open during the
next week. Only applicants of unquestioned integrity and
with the highest references will be considered. W. A. Peace,
Manager Toronto Branch, Imperial Life Assurance Company,
20 Victoria Street, Toronto.

MOOSE JAW RENTAL ACENTS.—The Ralph Manley
Agency, Limited, Walter Scott Block, Moose Jaw, handle the
renting of Moose Jaw Improved City Property. Their facili-
ties permit them to rent and re-rent property as well as look-
ing after collections and any necessary repairs. Established
1908. Correspondence solicited.

WANTED a Fire Insurance Inspector for a Tariff Com-
pany, principally for Ontaric and the North-West Provinces.
All applications treated confidentially. Apply Box 109, The
Monetary Times, Toronto.

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

weekly newspaper which has for over twenty-five
years been devoted to municipal bonds. Bankers,
bond dealers, investors and public officials consider it
an authority in its field. Municipalities consider it the
logical medium in which to announce bond offerings.

THE BOND BUYER

25 West Broadway New York, N.Y.

RAILROAD EARNINCS

~ The following are the earn:ngs of Canada’s transcon-
tinental lines during the first three weeks of September:—

Canadian Pacific Railway.

1910 1917. Inc. or dec.
September 7 i $2,679,000 $2,666,000 — 8 13,000
September 14 ...... 2,728,000 2,601,000 - 37,000
September 21 ...... 2,779,000 2,004,000 + 185,000

Crand Trunk Railway.

September 7 ...... $1,276,061 $1,317,080 + $ 41,010

September 14 ...... 1,253,629 1,300,745 + 47,116

September 21 ...... 1,310,670 1,3365312 + 25,642
Canad:on Northern Railway.

September 7 ...... $ 708,000 $ 715,800 + $ 6,700

September 14 ...... 668,000 751,300 + 83,300

September 21 ...... 726,000 770,200 + 44,200
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Montreal and Toronto Stock Transactions ; Montreal Bonds (Continued) | Asked | Bid | Saley. :
Stock Prices for Week ended Sept. 26th, 1917, and Sales. Quebec Railway, Light and Power............ 67 63 60 200
Montreal figures supplied to The Monetary Times by Messrs Burnett & Co., Sherwin-Williams ............cooooiiiian. ceee vese e 2000
St. Sacrament St., Montre.nl Toronto quotations * ‘and mtereqt s Steel of Canada...... vo.oivveiiniiiiniinn. s S ceen oo
T e e ———— — First Dominion War Loan.......c...coeuinns 8% it reer | 11800
\lon"ﬂ‘l sgoﬂu — A';ked | Bid  Sales Second Dominion WarLoan.................. U84 s 95 27100
Abitibi - | Third Dominion War Loan.................... P 95 943 |125008
EBLs v s s ssisnmmne s cas e pnvon sian esomias e ek I v Winnipeg Street Railway. . o 90 R
e Holdes s .6‘ ‘ Y Wayagamack.............. S 84 82 81 6000
Asbestos Corporation .. e 12 I e & o 2 Toront ocks —_ 5 i
Bl TOIODDONEG. v css 1govsannisbine obessosn = e 13+ | 35 7 3y o M ﬂ— \s-lt.
British (.ulumbm Flbhlng & Packing.......... i5 X Ames-Holden.... ... pref.| ... 50 48 3
Brompton. . 47 405 [ HT American Cynamid..........oiiieiiainennonn. o o 12 35
Brazilian........ iy 393 39 { 425 B PP R PR PR 57 50 L
BRSNS C 7 L oV s s v gt Saay 3! Utig 25 | 2% BRPCBIGHR CLTT, 13/ s sivs v s sasly sm s a s e e s b via ks woids 11 104 “0
.................. ey 60 55 Belng:lephone... B SO e sy 136 iﬂ
Lnnndmn STTREOIY i vvsis (i s abbin e vn swuss 0 N F o Brazilian.............oooi gt 304 39 432
Canada Cement......... i com. 613 61 217 Canada Bread.. o 15 14 7
ref,| ¢ P Rl ST s o e
Canada Cottons.. g p ff.l i JM 23 Canadian Car & Foundry ..... ... eaes 29 28 Sl
oy o S 62 60 s
Canadian Con. Rubb b MO e ‘ Canadian Canners......... Ak
Canada Foundry and Forg R TR 164 "165 Canadian General Electric. le4 103 18
Canadian General Electric...........co.vuu0y. 1023 8u ARl A seen .
Canadian Locomotive ...... ..pref. pzx . 5 Canada Landed & National lnvestment . S
éana&lmn POCIHG REIWRY . i asstonsonsvsssias U 5 Canadian Locomotive.. v f ol =5
anada Steamshi ines.... 93 ‘193 N B D e
pLige TH c 5 'g‘:g}' 2 ;éi ;éi ‘ i}gg Canadian Pacific Railway... .coov.amuunin. 152 150 'g
o - (Votmg Trust) 25 C;\nadg Permanent............ 43 2 15
Carriage Factories. .........cviuuiiiaens. domt. g 25 Canadian Salt...........ovuie. 5
Civic Investment........... R ‘33 7id 652 Canada Steamship......cooviiiiiiiiiiinnan.. e 42 42 306
Cons, Mining and Smelting........... 274 26 601 i A P pref. PR 78! 78 25
Detroit Railway 11 114 117v R e eERE bl el A SO (voting trust)| .... Ay 100
DOINION BEIARE 5 o505 sxasnscl riniin 15 oens 143 1424 | 2893 Cement......ooooiiiiiiiiiriniiieninnnnan, com. 208
Dominion Iron................ ...pref, 5 > 89 City Dairy.... 36 30
Dominion Steel Corporation............. com.,| °°°° 60§ 604 1110 2 Sheresesvesnnriaincaas ekl vs 60 X2
Dominion Textile.... . .cccoiiinnreanionenss T 82 813 26 Colonial Loan...........ovvviuins Caps i g 50
__________ pref. 102 Confederation Life.. A 375 i
Goodiwits Litited. . AL e i Consumers Gas..... S . 150 148 'is
Gould Munufacturmg R B g M e "984 EoLe Crow's Nest Pass... B R
" o 6 pref u8 Crown Reserve. . m
Illinois Traction....... .pref. At 80 10 Detrolt:.o..oiiivve A 112 111 10
com. ey i 35 Dome .. vviveveindss 890 875 360
Lalke of the Woods M visdopha e 10 Dominion Canners.. Hoiars 5 33 :
S T o R e R e D e o ¢} Il 166 165 150 Dominion Iron com. e aws S
Lyall Const AN P TR com. i 70 58 Pty i . pref. et S5
Macdonald S s it e v i 15} 15 ) Dominion Steel Company ) 61 603 l.j
L T T R SRR MR pref. rous 15 . 45 4" 435 '
Maple Leaf Milling.......c\ovvveiearsns., com. °'°° P o 315 T ¥ 10
MONEreal Cottons. eeisvoisvsissviisosns T B s % 2
............. ref »
Montreal Telegraph. ....o.vvvuerernrerssn p Rk : A Wil
Montreal Tram Debenture. B L R seny * 2000 REUTOR & LI c o 50 i cion's VoW bess n n ko He N b
INOVA BOOtIn BLeel. ... '.i\\iterssecannsonns W ‘05 03 15 Lalke of the WoodS.......c.viiinnieeann., com. ... (i g {0
! e A e b e pref.] " LaRose.... .o...coviviiiiniieiiiiinnn. com.| ... 62 58 140 :
I IR ML S RN v e s 140 9 Mackay, (,ompames ----------- gL Hees gn 77 180
e b ek Fpe Gt o ref. SR SO RAEN SRR pref, . B4 5.
Ontario Steel Products. ... ..ovnseonreois gom. 2§ Maple Leaf Mlllmg ............. 110 log 'lg !
T e A e e i QR TR e TR sl v & copref) ... w7 yd} 3 |
S L AP M pref. 11 Mexican Light & Power......v.vcoievivne vure !
Ll s SR S R e Monarch................ . 40 3 | U8
BUGIAIE BRIOE .. . v v s ndaw it andivs 17 1164 “'50 Nat. 8. Car..........coonis 54 = '
Quebec Railway, Light, Heat & Power........ s 18 17 145 § i - Gy 28 sova - N
Shawinigan Water & Power ..... W) el 118 1174 60 National Trust vay e ‘3
Sherwin- lelmms ........... 45 Nipissing.......... 955 925 5
Smurt Woods. . ARG bR Dol O] IS Nova Scotia Steel... AT A 941 o4 %
SPRNISR RIVEL . oot vs v e nnnvorssensserin com.| '°* ‘16’ ‘14§ Y7 e et TG i ri .
. R T ey e e pref. T Pacific Burt......... teas 40 35 e
Steel Co. Of CANAAA. ..+ +oe orrereisreeren, o 80 =
5 Clnada ......... prall] 0 57 g’ “ﬁ ge‘t)“?le‘.‘“l"ls' € . ! 1263 1;&) ey
‘oronto Rail e el adan H eovinbislPapi. i T G R T X e 38
Tooke....... il Ry pref.| ' ot » v Quebec Light & Power................... o] ;
kaei“s ................... R RIOKAON - . Ul s v e amvodloniigion dalad/oriuimens s v : iig iis e i
BIHPOE RRIWRY ... 0. o iasi v evveasprasensons B T L T PR s prefi v e ’
T AR e oA i 18 .‘33 Rogers........ocooviimnnieiiiini com.| - .... 10 el ‘
Bank of British North AMerica......o..uuune 2 e S (R T ciepreb b s s R
Bank of Commerce.....,.... I DL 116 Russell Motor..........oooeiiiiiiiiiii .., s
Bank of Montreal, . 2ii’ ity S8 IR S AR ok e e pref. 1104
Bank of Ottawa ... : 2024 Sawyer-Massey......... AR 11
Bank of Toronto. . . Shredded Wheat............oiiiiiiieiieniay AR o 120° T
Bank d’Hochelaga. .. .. .. cesis ias Spanish River.........ccooiiiiviiiiiinninnii, Sanis 154 113 seen
/ Banﬂue{ﬁatnonnle ........ e M ST, woprelilh AT 53 Vi b
an! 3 A SnaIee R, LTl RS - waled
Domiion Bank. - ir1: i LW Standard Chemical. ... .. 1L 0TI b "
Merchants . ey suia PR B el S D e S e G PRl T 23 sess P
Motscos Back. . 189 | ... 1 Steel Company of Canada.... . ............. 363 % aae
, Quebec Bank... X e e v et 88 87 83
Royal Bank. ... $ uss ains sees 33 Tovonto Oensenl Tyast. 0. 0o i R e e 59
Srisbyrprb A AL AR B A UL 31 Tl e Toronto Mortgage........ 4 R - e~
LR ke 0 e A i g o Toronto Paper...... & : B T e e
...................... ‘ Toronto Railway....... .. & 693 683 caas
Montreal Bonds Last Sale Taeketta e ool Supl o s e S Lot 24y
ARBBStON . v T, e § 72 RN v b yhiay T u i
Bell Telephone. s 981 93% 923 500 Winnipeg Electric. Y T "85 @ any
CRRRIIRG ORI duiss s bivs cs s siia ey s risvase st i ey 97 e Twin City......... S TR P s AN - 81 80
CRagR Cement i L b s 96§ 97 Bank of Commerce . ; pe R S 184 223
Canndinn COtOn o it vovaivivsioaiss 83 80 Bank of Ottawa...... .. O % B i
CAAAPE: RUDIAR 5o ieonshvide v aivnmaivalivss i 90 v Bank of Hamilton ........ 188 e
DUMIBIoN CanneYl « o i s it i s docie b 90 E B, ok Bankof Montreal., o107 b aibebali il D e 3
Dominion Coal..... NI R 94} 92 AT Bank of Nova Scotia.... .....oi. .ooioriin, i 250 e ek
Dominion Cotton R T e O e 90 il Bank of Toronto.......... e
Dominion Iron and Steel....... .............. 97 88 weee 8000 Dominion Bank ....... ... > S 207 9013 V%%
Dominion Textile....... mh e, e A 97% Vish 99 R Imperial Bank............ SR Fu ) 196 19:! 11
5 S o SV 1 Bl 97 99 Merchadts Bank.................. ; o 26
s e o R S S Cc 97 99 Molsons Bank.......... . 80" e
“ A o S s e e, D 963 99 Royal Bank.../....... & 2103
Lake of Woods Milling. .. bsmnsetakut 108 Standard Bank....... ..
BaPOREIAE. .o e s ik iR U st 2 101 L8 723 s Union Bzl et S ae el pete s S 38"
Lyall Construction Co......... 83 SE S TAe | poNs s
Montreal Light, Heat & Power waale lOli R Canada Breadjl})r‘onlo s Las;gSale
Montreal Tramways. ... ...veeis Sy U1} e iy Vires O AGHA L DBOMRAt Rl o b o e e 955 93
National Breweries............ 90 803 Al R M e St 20
Nova Scotia Steel............. .. AL 90 A 82 R Riordon. ... oo oo cees i i
OBilVier. o veivveinisiiniiiis i, 10 Sao Padlo, 10206005 0 o S gt 3
b e 103 e Steel Company of Canada.. 96} 91
103 caae First War Loan. ........,.. 98 §;7
Penmans... 3 84% 87 86 Second War Loan............. o 683 95}
Price Bros. .......... e ceas 83 SN i cnen Fhtird Waer LR o dgie s b 2eate 944 S




September 28, 1917. THE MONETARY TIMES 37

.....

<= v

The Cost of Smoking §

Do you know that the cost of your

two or three cigars—say a quarter a

, < day---will maintain about $4,000 of

0 life assurance for a man between 25
Ok and 30?7

You can afford to smoke, sure! But you
can also afford an Imperial Life Policy to
provide for your wife and little ones should
death call you suddenly. For particulars
write to

THE IMPERIAL LIFE

Assurance Company of Canada
= ' HEAD OFFICE - TORONTO

)
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“If there are no courts that men can trust, there can be no credits
or contracts. If these are not, neither capital nor wages come."

The Ontario Loan and Debenture Co.

Dividend No. 121

“A clear and wise economic picture of

Mexico, beyond any others that | have read.” ¢« Notice is hereby given that a QUARTERLY DIVIDEND
Dr, Talcott Williams of Columbia University. of 2% PER CENT. for the three months ending 380th

September, 1917, (BEING AT THE RATE OF 9 PER

° CENT. PER ANNUM) has been declared on the paid up
e I he Mechan robl m capital stock of this Company, and will be payable at the
e Company's Office, London, Ontario, on and after the lst
October next, to Shareholders of record of 15th September.,
By By order of the Board.

C. W. BARRON A. M. SMART,

Manager
Author of “THE AUDACIOUS WAR.” London, Canada, August 28th, 1917,

A business solution, based on first-hand

investigation, Mr. Barron's vivid and illu-
minating portrayal of Mexican unrest, casts a
shaft of light over the whole field of inter-
national affairs and throws into sharp relief
the fundamental causes of all wars.

With Map and Illustrations, $1.00 net.
Order today from Your Bookseller.

THOMAS ALLEN, TORONTO

HOUGHTON MIFFLIN CO., BOSTON

*' This is the need of Mexico to-day- opportunity to labor, oppor-
tunity for the family, opportunity for food, clothing, better shelter,
and better social conditions.

‘“And this is exactly what Canadian, American and European
capital and organization have brought to Tampico, attracted by its
underground wealth, and this is what will ultimately redeem Mexico
and forward her people by industrial opportunity."
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RECENT EFIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Burlington, Ont.—September 22—Cottages adjoining
Brant Hotel destroyed. Cause, overheated chimney.

Calgary, Alta.—September 19—The Palliser Hotel badly
damaged. Estimated loss, $1,000. Cause, defective flue.,

Cobalt, Ont.—September—Mr. C. McFarlane’s house
badly damaged. No insurance carried.

Elderslie Township, Ont.—September 20—Mr. E. Ster-
nall’s barn, containing the summer’s crop of grain, de-
stroyed. Small insurance carried.

Elgin, Man.—September 24—Premises of Western Can-
ada Elevator Company and Imperial Oil Company destroyed;
Elgin Hotel and station damaged. Loss, $15,000, covered by
insurance. Cause, treading on a match.

Fall River, N.S.—September 21—Mr, Geo. Stone’s barn.

Halifax, N.8.—September 7—Mr. R. E. Archibald’s
garage, containing several cars, two of which were destroyed
and several damaged. Estimated damage, $5,000.

London, Ont.—September 24—Stables behind the Duke
of York Hotel gutted, Estimated loss, $s500.

Mitchell, Ont.—September 18—Mr. J. Maloney’s two
bank barns destroyed. Loss will run into thousands of
dollars, Cause, spark from engine,

Montreal, Que.—House of Mr. Delpt, 2400 Fabre Street,
destroyed. Cause, cat spilling an oil lamp.

Montreal, Que.—September 16—Four horses in stables
of Kendall Brothers, 149 Iberville Street. Building damaged
by fire. Cause unknown.

Moncton, N.B.—September 18—Mr. Geo. H. Leaman’s
residence badly damaged, also Mr. Levi West’s. Estimated
loss to former, $2,500; to latter, $400. Insurance carried
in both cases.

North Bay, Ont.—September 23—Stoddard Brothers’ gen-
eral store. Estimated loss, $25,000.

Oak Ridges, Ont.—September 23—Mr. H. Legge’s barn
destroyed.

Owen Sound, Ont.—September 19—Captain Somerville’s
house badly damaged. The resident is Mrs. D. McDonald.
Estimated loss, $300. Insurance carried, $1,500.

Oustic, Ont.—September 21—General store and barn,
the property of Mr. Joseph Fletcher, completely lestroyed.
Estimated loss, $6,000, partly covered by insurance.

Penticton, B.C.—September 24—The Penticton Hotel
completely destroyed. Estimated loss, $35,000; insurance
carried $10,000.

Petrolea, Ont.—September 22—Mr, J. Dugan’s barn and
farm buildings badly damaged. FEstimated loss, $5,000.

Port Dalhousie, Onf.—September 23—Mr. M. Reed’s
frame cottage destroyed,.

Volume 5q.

Port Burwell, Ont.—September 25—Mr. F. Tickett’s store
burned to the ground. Loss partly covered by insurance.
Cause, mice nibbling matches.

Redcliffe, Alta.—September 17—Mr. Brockie’s residence
completely destroved. Estimated loss, $1,000. No insurance
carried.

. St. Scholastique, Que.—September 22—Mr,
cigne’s general store gutted out.

Swift Current, Sask.—Sef)tember 16—Mr. J. O. Grinder’s
livery stable and contents.

Thorndale, Ont.—September 24—West Missouri cheese
factory totally destroyed. Estimated loss, $4,000, partly
covered by insurance. Cause, spark from engine.

Torento, Ont.—September 25—Moffat-Irving Steel Come
pany’s plant badly damaged. Estimated loss, $1,000. Cause
overflowing molten lead. 4

Welland, Ont.—September 22—Welland Machine and
Foundries, Limited, badly damaged. Estimated loss, $2,000,
fully covered by insurance.

September 24—Mr. A. J. Coniam and Adam Misener’s
barns destfoyed. Estimated loss to former $700, to latter
$300. Cause, boys playing with matches. :

~ Windsor, Ont.—September 22—A. G. and W. E. Bel-
linger’s dry goods store badly damaged. Estimated loss
$30,000. Cause, gas explosion.

Alixis La-

ADDITIONAL INFORMATION CONCERNINC
ALREADY REPORTED rine.

Black River, Lake Winnipeg, Man.—September 2
The Northern Fish Company’s freezer, icehouse and !ﬁ
shed. Estimated loss, $2,500. Insurance, 1,900, carried j
Canadian Fire Insurance Company. Cause, gasoline -
plosion. > b

Burford, Ont.—4September 3—South Brant
Society’s fair buildings. Estimated loss, $2,s500.
$1,500, carried in the Brant Farmers’ Mutual
Company. .

Kingston, Ont.—August 18—Mr. D. Macrow’s has
and stables. Estimated loss, $1,500. Insurance on guns
$300; on buildings, $2,750. Total insurance, $3,050, ca:.f:i
in the London Mutual Insurance Company.

Moosomin, Sask.—September 7—Mr. J. E, H
blacksmith’s shop, Estimated damage to stock, $1,sog‘?es.
buildings, $7. Insurance, $z00, carried in the London 'al:s
Lancashire Insurance Company.

Trenton, N.S.—September 19—The Eastern Stee
pany’s machine shops destroyed. Estimated loss, $xlsocom’
Covered by insurance. »060,

vVan Anda, B.C.—August 30—The Union Hall, Kirkn
store and Windsor Hotel destroyed. Owners, Kirkn
Brothers, Carter Brothers and W. A. Emphton. Esti i
damage on stock, $15,000; on buildings, $11,000. TGt

Victoria, B.C.—September 2—Ah Jame’s laundr
mated loss on stock, $12,000; on buildings, $3’000.Y-N°Es‘ti‘
surance carried. Cause, cigarette stub. e

Agricultura]
Insurance,
Insm-ance

%
UNLISTED SECURITIES Quotations furnished to The Monetary Times by A. J. Pattison Jr., & Co., Toronto
(Week ended Sept 26th 1917.)
o Bid Ask Bid Ask Bid Ask Bid T\ h
Abitibi Power....... com. 53 58 |Crossen Car Bonds...... 97 .... |Home Bank.. 64 67 |Ont. Pulp Bonds........ PV \-"3..‘
3 cossoopref.) ..o 92  |Chapman Ball Bearings. 30 40 Imperial Oil ... ..| 380 395 |Otis-Fenson Elev...pref. 87 83.50
Alberta Pac. Grain..pref.| 90 96 |Continental Life......... 20 25 |International Mill ..pref.| .... 92 |Penn. Water Power com.| 70 % X
Atlantic Sugar...... pref.| 28 33 ICarter Crume...... pref.l iy 70  |Imperial Steel......pref.| .... 4.50 [Peoples Loan & Savings.| 80 G
T com.| 10 15 [Collingwood Ship...com.| .... 74 |Lambton Golf Club...... 325 375 |P. L, Robertson Screw..| 35 o
Belding Paul........pref.| 80 85 |Dominion Linseed Oil...| 70 sons|MIBSEEY Harrin .o 0.0, 122 182 |Rosedale Golf Club..... . LAY
Brantford Roofing. ...| 95 -... |Dom. Manufac...... prefll- o 48 ‘Donald .... ,....pref.| 84 -... |Std. Rel’ce. Loan (par50)| 47 380
Can. Cereal & Flour Mill.| .. 1.00 |D. Po’er & Trans ....pref.| 94.50 | 97.50 |[Morrow Screw........6's| 86 92 [Sterling Bank....,....... 88 bl
Canada Machinery..com.| 7.50 | 10.50 o et L comil e 59 |Murray-Kay........ pref.| .. . 25 |Sovereign Life .. . . 83
¥ i pref.| 43.50 .... |Dom. Permanent Loan..| 67 70.50 |Monarch Life Assur. Co.| 12 19  |Sterling Coal Bonds..... 60 20
b o 6's| 74.50 | 78.50 |Dominion Sugar... com.| 110 .... |Mex. Mahogany....bonds| .... 56 |Toronto Paper 6 das
Canada Marconi......... 1.75 2.7 |DunlopTire......... R 96 S D guies com.) ... 10 |Trust & Guarantee 92
Can. Mort. & Investment| 80 90 |EasternCar....... Cabe 55 |National Brick Bonds...| 25 31 |Univ. Steel & Tool. H e S0
Canada Paper...... praf.l Ui, 90 e I T 90 .... |North. Crown Bank..... 63 .--. |WestCan. Flour....com.| 115 =
Can. Timber & Land..... Sxas 90 IPocd WIOLOr . .\ veyrvipesoos 200 220 |North. Ont. L. & P....6°s| .... L i s SRS SR R T S SE 110 3
Cockshutt Plow... pref.! 72 77.50 'Great West Perm. Loan.' .. 70 |Natioral Drug..pref. 7%' 90 R R o oy o e ey s

Ssaa

Statistics relating to Dominion Savings Banks, Post Office Savings Banks, National Debt, Building Permits Compared, Index N, W"?
of Commodities, Trade of Canada by Countries, and Preliminary Monthly Slatement of Canada’s Trade appear once a month qg

issued by the various Government departments.




September . 28, 1917.

THE MONETARY TIMES 39

Fifty Dollars a Mor

(Guaranteed to you by the Canada Life’

You know of men we”
still drudging along. T”
they would, but mu’
days working for

When th-

‘the chancr
possible
lutel~

P

This “Ad.” drew 100 in-
quiries in the first mail.
hey were passed on to
our men in the field, and
much business resulted.

This is only one of the
“Field Aids" given to its
representatives by the

CANADA LIFE
ASSURANCE €.

Head Office
Toronto - Canada

e

New Records

nmmum|l|mmuunuwmnmmu|nwnmmummmnul||n|mm|m|mnuummmn|muuumm

Results secured during the past year
re-affirm the position o% the Sun Life
of Canada as the leading life assurance
organization of the Dominion.

[t leads all Canadian Companies in
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premium Income, Total
Income and Payments to Policy-
holders.

Fair:dealing and progressive busi-
ness methods are the foundations for
the Company’s phenomenal growth.

SUN LIEE AlssURANCE
ComrAny OF CANADA

HEAD OFFICE-MONTREAL

=

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
Por Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.
For Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers.72 Queen St, West, Toronto

EQUITABLE ADVANTAGES

The holder of an Equitable agency contract benefits not only by the im-
pregnable strength and prestige of the Society. but also through being able
to offer a variety of policies that meet with precision the requirements of the
insuring public. Profitable openings at various points in Canada for men of
character and ability, with or without experience in life insurance.

The Equitable Life Assurance Society of the U.S.

120 Broadway, New York

COFFEE & CO.
GRAIN MERCHANTS

Board ot Trade Bullding,

Established 1845 Torento, Ontarts

Tuomas FLYNN

BRITISH AMERICA ASSURANCE COMPANY

FIRE, HAIL, OCEAN MARINE and INLAND MARINE INSURANCE
IncorroraTED 1833
HEAD OFFICES: TORONTO
W. R. BROCK, President. W. B. MEIKLE, Vice-Pres. and Gen. Mgr.
JOHN SIME, Asst. Gen. Mgr. E. F. GARROW, Secretary,
Assels, Over $2,500,000.00
Losses pald since organization over $41,000,000.00,

(FIRE)

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND

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

Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY

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

The Northern Assurance Company, Ltd.
of London, Eng.
ACCUMULATED FUNDS, 1916 ...............cc00: $39,935,000.00
Including Paid up Capital Amount, $1,460,000.00

Head Office for Canada, 88 Notre Dame Street West, Montreal
G. E. MOBERL!Y, Manager
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COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station, for the week ended September 21st, 1917:—
Temiskaming Mining Company, 65,828 ; Penn Canadian,
40,015; Hudson Bay, 65,060; Nipissing Mining Company,
570,185; McKinley-Darragh-Savage, 223,467; Dominion Re-
duction Company, 172,000; La Rose, 191,566. Total, 1,329,-

" 021 pounds, or 664.51 tons.

The total shipments since January 1st, 1917, now amount
to 23,674,778 pounds, or 11,837 tons.

NATIONAL TRUST & CANADIAN NORTHERN RAILWAY

That Canadian Bank of Commerce owns less than g per
cent. of the total shares of the National Trust Company, and
that National Trust is not interested directly or indirectly in
the stock of the Canadian Northern Railway, is the statement
made by Mr. W. E. Rundle, general manager of the latter
institution. Mr. Rundle’s statement amd the reasons that
prompted it are contained in the following letter addressed
to the Morning Leader, of Regina:—

‘““My attention has just been called to an editorial relative
to the proposed purchase by the Dominion government of
Canadian Northern Railway shares, which appeared in your
paper on August 25, in which the following assertion is
made :—

‘“ ‘Hence the Canadian Bank of Commerce and all its sub-
sidiary interests, as, for instance, the National Trust Com-
pany, of which Sir Thomas White was vice-president and
general manager prior to being pitchforked by the big inter-
ests into the finance portfolio in the Borden Cabinet, are
deeply interested in having a good round price paid by the
Canadian people for this worthless stock no® lying in their
vaults as an asset.’

“I desire to inform vou that the National Trust Com-
pany does not now own, either directly or indirectly, nor has
it ever owned directly or indirectly a share of stock in the
Canadian Northern Railway, nor has it ever advanced any
u}xloney directly or indirectly upon the security of any such
shares. y

“I further desire to inform you that your suggestion that
the National Trust Company is a subsidiary organization of
the Canadian Bank of Commerce, is also incorrect. The
shareholdings of the bank are a small percentage—less than
9 per cent.—of the total shares of the National Trust Com-
pany and never have been any greater.” :

STEEL PRICE FIXED AT $58 A TON

Steel prices agreed upon by the United States govern-
ment and producers were announced on Monday as follows:
Steel bars at Pittsburgh and ‘Chicago $2.00 per hundred-
weight. The recent price was $5.50. This is equivalent to
l?581:;. ton. The Street has talked of $68 a ton for some time

ack.

Netting redudtions in steel prices of from so to 70 per
cent., President Wilson approved an agreement between the
war industries and the steel men for figures on steel and its
products. The prices become effective immediately, subject
to revision January 1, 1918. They are:—

Iron ore, basis, Lower Lake, new price, $5.05 gross ton,
recent price, $5.05 gross ton; coke, basis, Connellsville, new
price, $6 net, recent price, $16 net; pig iron, basis, Connells-
ville, new price, $33 gross ton, recent price, $58 gross ton;
steel bars, basis, Pittsburgh and Chicago, new price, $2.90
cwt., recent price, $5.50 cwt.; shapes, basis, Pittsburgh and
‘Chicago, new price, $3 cwt., recent price, $6 cwt.; pla@es,
gasis, Pittsburgh and Chicago, new price, $3.25, recent price,

1.

Other prices agreed upon, all subject to revision January
1, 1918, but to become effective immediately, follow: Iron
ore, basis, lower Lake Ports, price agreed upon, $5.05 gross
ton, no change; coke, Connellsville, price agreed upon, $6
net ton, recent price, $16 a ton, a reduction of 62.5 per cent. ;
steel plates, basis, Chicago and Pittsburgh, prices agreed
upon, $3.25 cwt., recent price, $11 cwt., a reduction of 70.5
per cent.; pig iron, price agreed upon, $33 gross ton, recent
price, $58 net ton, a reduction of 43.1 per cent.; steel bars,
Pittsburgh and Chicago, basis, price agreed upon, $2.90 cwt.,
recent price, $5.50 cwt., a reduction of 47.3 per cent.; steel
shapes, basis, Chicago and Pittsburgh, price agreed upon, $3.

Volume s5q.

ANALYSES OF FIRE CAUSES

Mr. Garrett B. James, assistant chemical engineer of the
Underwriters Laboratories, Chicago, has made a report on
the fire prevention phases of oil storage, in the quarterly of
the National Fire Protection Association. An examination :
of the records of the oil fires in the south-west shows that
99 per cent. were.due to lightning, and of the total losses
32 per cent, occurred during the month of August, when
lightning storms are most numerous. He recommended as
the most effective means of reducing the fire hazard of oil
in steel storage tanks the equipment of such tanks with gas-
tight steel roofs. The use of a tenacious foam solution was
endorsed as the most efficient extinguisher for oil tank fires
once started. '

The National Fire Protection Association has made ga
tabulation of fires in warehouses and storehouses, with cot-
ton, wool, tobacco warehouses and cold storage plants ex-
cluded. The report covers 834 fires, of which 204 were due
to causes common to all risks, and o1 to the special hazards
of the line, while 39 were incendiary and 30 were due to ex-
posure. Forty-five per cent. of the fires were attributed to
unknown causes. Of the known causes, $pontaneous com-
bustion of stock led with 12.6 per cent., followed by smoking,
with 10.4 per cent. Automatic sprinklers were unusually val-
uable in warehouses, where there is more than the usual like-
lihood of delay in discovering a fire and where the presence
of closely packed goods may hamper the work of the fire-
men. Comparatively few of these risks are sprinklered, how-
ever. Of 205 sprinkler fires reported, the equipment worked
satisfactorily in 68.8 per cent. of the cases, held the fire in
check in 2.49 per cent., and was unsatisfactory in 6.3 per cent.

BANK CLEARINCS

The following are the bank:clearings for the weeks of
September 21, 1916, and September 22, 1917, respectively, with

changes :—
Week ended Week ended
Sept. 22, ’17. Sept. 21, ’16. Changes.

Montreal i v iE $ 73,380,100 $ 71,603,046 + § 1,606,003
207} 03113 SOEPE AN S 55,104,461 46,704,170 + 8,310,201
Wannipeg 15l 37,715,688 © 34,100,620 + 3,606,068
Vancouver b il 0,950,950 7,670,526 + 2.286,433
Etawa oo tibeee ldoy 5,212,514 8,112,406 — ,899,
Calgary: v, Sl 5,610,075 4,320,586 + 1,208,480
Hamilton: " vt 4,993,669 4,460,560 + 533,100
Quebec: - oot 3,754,968 3,000,752 — 21y o8
Edmonton = ol 2,803,215 1,011,727  + 081 488
Halifax: v iiaiibiisg 3,261,052 2,449,260 + 12'69:
London i ewinioe 2,150,247 = 1,800,266 + 3 49'9&
Regiha s i s 3,351,518 2,610,218 732’300
Sthabn i i 1,811,206 1,500,138 + 22;158
Vietorta 0ol iusn 1,615,022 2,217,307 s 1’4
Saskatoon' 5 i 1,617,680 1,282,000 + 335’62
Moose Jaw =i, . 1,275,604 969,108 + 3 'M
Brandon e i 664,313 525,680 + T8
Brantford s 000 828,063 643,639 + X 5: 33
Fort William ..... 553,081 588,765 34'324
Lethbridge ........ 874,026 718,474 '+ 5 784
Medicine Hat = ..... 527,302 365,837 + !6',452
New Westminster .. 432,456 280,307 + 152"65
PeterBoro il Lk 503.000 576,045  + l6’°$9
Sherbrooke ........ 708,163 563,834 -+ 144’355
Kitchener ... 557,008 475,530 + 82:2

(Totals s biny $210,464,640 $200,708,761 +m

The Toronto bank clearings for the current week are Sk
$56,829,091, compared with $48,339,996 for the same wékek S
1016, and $33,881,818 in 19135. o R

Mr. George B. Woods, of Toronto, president of the
don and Lake Erie Railway, an electric line running het
London and Port Stanley, informed a committee of the oo
council this week, that his company is willing to acce tch
cents on the dollar of the bonded indebtedness of the - 6"
or $505,000. for the railway. Failing this, he said, the Toaq,
will be ‘“‘scrapped” immediately, and its equipment dis: m
of. The committee referred the offer to the London Rali’losﬁ R

Commission for a report.
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Canada Branch
Head Office, Montreal

DIRECTORS

M. Chevalier, Esq.

Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Bsq.

Sir Frederick Williams.
Taylor. LL.D.

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

=@ LIMITED 6

N~

ROYAL EXCHANGE ASSURANCE

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

HEAD OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. EB. P. LACHAPELLE Montreal
H. B, Mackenzig, Esq. ... Montreal
J. 8. Houan, Esg., K.C. Winnipeg
B. A. WesToN, EsQ. Halifax, N.S.
Sir VincenT MxreEpiTH, Bart,,
_ Chairman .4 Montreal

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

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

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, Thos. J. Clark, Esq.
Cawthra Mulock. Esq. Lt.-Col, J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Esq. -
Lt.-Col. A, B, Gooderham Lt.-Col. The Hon. Frederic Nicholls
John Firstbrook, Esq.
Actuary, V. R. SMITH, A.AS,, ALA.
Secretary, J. A, MACDONALD.
Medical Director:
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE TORONTO

OGen. Supt. of Agencies,
J. TOWER BOYD

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.

l‘v_l. Chevalier, Esq., A. G. Dent, Esq., John Emo, Esq.,
Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,
J. C. Rimmer, Esq., Sir Frederick Williams-Taylor, LL.D.
J. D. Simpson, Assistant Secretary.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
COMPANY OF LIVERPOOL,

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

turers of Loft dried, Air dried, Tub sized Bond, Ledger and
a:::f?’:pers. S.C. and M. F. Writing, Envelope and Coloured Flats.
Extra grade S.C., M.F. and Antique Book, Lithograph and Off-set
Papers. Linen Finishing a specialty,
— Ask your dealer for samples and prices. —

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS, $1,976,156.08
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,
Manager

LONDON & |,
' LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond Street E.
TORONTO

FIRE

INSURANCE COMPANY e

LIMITED
Security, $31,750,000

ORWICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

- ®
Sotwick, Grngland
Founded 1797
FIRE INSURANCE

ACCIDENT axp SICKNESS EMPLOYERS’ LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

HEeAp OFFICE FOR CANADA Norwich Union Building
12-14 Wellington St. East TORONTO

i G athedral.

i
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COST OF QUEBEC BRIDGE

It is Estimated at $17,000,000—Some Interesting Figures
Concerning the Structure

The placing of the centre span of the Quebec.brldge lgst
week practically completes the structure. The brldge,.whlch
will carry the main line of the National Transcontinental
Railway across the St. Lawrence River near Quebec city, is
the most remarkable steel structure ever built. Enterprising
citizens of the city of Quebec advocated a bridge across the
St. Lawrence River, near Quebec, as early as 1852, the cost
then being estimated at $3,000,000. In 1882 a charter to con-
struct the bridge was obtained by Mr. M. W. Baby, of Quebec,
and two years later a design was submitted to the Quebec
board of trade for a bridge at about the present site, but
nothing was ever done until 1000, when the company was
reorganized as the Quebec Bridge and Railway Company and
undertéok a Dominion government contract to build the
structure. The south cantilever arm of the first bridge col-
lapsed on August 29th, 1907, with a loss of 70 men and about
$8,000,000.

After the accident a commission was appointed to report
on its causes. The members of that commission were Messrs.
J. G. G. Kerry, Henry Holgate and the late Dean Galbraith,
of Toronto University, After their report the government
decided to reconstruct the bridge, and in 1908 appointed a
board of three engincers to prepare plans. The board con-
sisted of Messrs. H. E. Vautelet (chairman), Ralph Modjeski

and Maurice Fitzmaurice, chief engineer of the London (Eng-
land) county council.

Contract to St. Lawrence Company,

After studies lasting about a year, the idea of inclined
planes for the trusses was abandoned, and Mr.

Fitzmaurice,
whg Was a staunch advocate of the Forth type of bridge,
resigned. He was temporarily succeeded by Mr., McDonald,

and when bids were called, Messrs. Hodge and M. J. Butler
were called in as consultants, Four out of the five recom-
mended that the St. Lawrence Bridge Company’s tender be
accepted. Mr. Vautelet did not favor that firm’s method of
¢rection, and resigned from the board, being succeeded by
Colonel Monsarrat, Mr. McDonald, having agreed to act
only_until.the bids were decided upon, asked to be relieved
of his duties and was succeeded by Mr. C. C. Schneider, of
New York. Mr., Schneider died not very long after his ap-
pointment, and wag succeeded by Mr. H. P. Borden,

The board of engineers, under direction of Mr. Vautelet,
made exhaustive studies of various possible designs, both
Suspension and cantilever., Tenders were called on cantilever
designs with invitation to submit alternative tenders on the

idders’ own designs. One German, one English and one

tates firm bid on the board’s designs, but the St,
Bridge Company bid only on their own alternative
-truss designs and received the contract.

The St: awrence Bridge Company, Limited, of Mont-
real, was Incorporated August sth, 1910, to construct the
Quebep Bridge. The company undertook no other contract
excepting for the manufacture of some 9.2 and 6-inch shells.
Its shops are located at Rockfield, Que.

The authorized capital stock is $3,000,000, half of which

or by the Dominion Bridge Company and
3 adian Bridge Company. Poor’s Manual of
Industrials says: “Paid in to May 31st, 1917, $2,750,000.

Shares, $100. Annual meetj third Th in M
Montreal. Stock closely held.l}’g' 2 e

The directors are Messrs, Phelps Johnson, Chas, Cassils,
G. H. Duggan, F. L. Wanklyn, J. F. Weber, F. C. McMath,

Willard Pope and B. S. Colburne, The officers are Messrs.
Phelps Johnson, president; Chag. Cassils, vice-president; f i
F. Weber, secretary-treasurer; and W. P. Ladd, superin-
tendent.

Some lnterestlng Statistics.

The Canadian Engineer, of Toronto, which last week
published an unusually Interesting issue dealing with the
bridge and the lifting of the span, gives the following statis-
tics regarding the structure: Lengths—Length of suspended
span, 640 feet; length of cantilever arm from centre of main
pier to end of cantilever, 580 feet: centre to_centre of main
piers, 1,800 feet; centre to centre of anchor: piers, 2,830 feet;
centre of main pier to centre of anchor pier, 515 feet; first

north approach span, 110 feetl 7 9-16 inches; second north
approach span, 157 feet 10}% inches; south approach Span,
140 feet 4 3-16 inches. % 3 - ;

Quantities and weights: Timber in south main pier,
3,845 cubic yards; concrete in south main pler, 24,050 cu})xc
yards; masonry in south main pier, 10,385 cubic vards; tim-
ber in north main pier, 5,450 cubic vards; concrete n north
main pier, 16,480 cubic vards; masonry in north main piq-,
9,940 cubic yards; concrete in south anchor pier, 2,135 cubic
vards; masonry in south anchor pler, 14,279 cubic vards;
coucrete in north anchor pier, 1,123 cubic yaz:ds; masonry in
north anchor pier, 17,954 cubic yards; ste_el in main anchor-
age, each anchor pier, 732,000 Ibs. ; steel in wind a:nchorage,
each anchor pier, 58,000 lbs.; four main shoes wel.gh about
450 tons each; four main posts, 10 feet square, weigh about
1,200 tons each; pins at shoe connection to bottom chord and
main post are 45 inches diameter. Weight, 12 tons each, in-
cluding sleeve; weight of each anchor arm inclusive of main
posts, 17,000 tons; weight of each cantilever arm exclusiye
of main posts, 12,000 tons; weight of suspended span, erect-
ed complete, 6,000 tons; weight of approach Spans, 1,500 tons ;
anchorages, 790 tons; total structural steel received at bri
site for the structure, exclusive of rails and reinforcing steel
in sidewalk, 133,310,570 lbs., or 66,655 tons.

Cost of Bridge.

The cost of the new bridge is estimated at approximately
$17,000,000. The estimated total cost of the first Quebee
bridge and the new bridge, including interest on all mon
expended, is estimated at about $35,ooo,ooo.. This figure has
been variously estimated by different authorities. Mr, W, F.
Tye, consulting engineer, places it as high as $40,000,000.
The contractors for the superstructure were the St. Lawrence
Bridge Company, Limited, and the contractors for the syh.
structure, Messrs. M. P. and J. T. Davis, Quebec, The
contract for the superstructure was let in 1011 and work op
the substructure was started in December, 1911. The W
of constructing the cantilever and anchor arms of the bri
progressed rapidly and without accident, and just about
year ago, on September 11th, 1916, an effort was made to hoist
the central span. Due to the failure of a casting, the s
was lost, twelve men being killed. A new suspended
was erected at a cost of about $800,000, and was success-
fully hoisted 150 feet into place last week. The hoisting of
this span was practically the last, and certainly the
difficult, stage of the erection of the world’s largest canti.
lever bridge.

TOO MUCH WATER IN BUTTER '

The laboratory of the inland revenue department, Otta
has just issued a report upon 228 samples of butter,
cured by their inspectors during January, February and M
of the present year. This collection was made in consequence
of many complaints, suggesting the extensive sale of
oleomargarin as butter, or as a butter substitute. Neg
single sample of the article was obtained by the inspectors.
although this may not be held as conclusive proof :
oleomargarin is entirely absent from our markets, Another
complaint to the effect that excessive amounts of water
frequently incorporated into butter, appears to be sub
ed by the fact that seven samples contained decidedly
water than the 16 per cent. fixed as a maximum permissj
limit; while sixteen other samples nearly reach, or slighﬁ’
exceed this limit.

Legal butter should contain approximately 82.5 per cent.,
of milk fat. Slightly less than this amount may be present

samples of butter which contain maximum, or nearly maxim -
amounts of water, salt and curd; but as a rule, the defecﬁn‘ 3

does not exceed one or two per cent.

Thus nearly 9o per cent. of the samples (138 in number
collected in October, November and December of 1015, cah
tained at least 82.5 per cent. fat, many of them considerahiw
exceeding this limit. Of the present collection, Tepresentine
228 samples, 187 samples contain at least 82.5 per cent. :
fat. (82 per cent. of the total collection). T

Since milk fat is the most valuable constituent of butter
it is important that any deficiency below 82.5 per :
should be small. Six samples show deficiencies varyving
5 to 13 per cent. of fat. No admixtures or substitutions of

foreign fats, instead of milk fat, ‘occurred.

stantiag.

L
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WESTERN "
FIRE, EXPLOSION,
Assurance Company OCEAN MARINE &

L R over $5,000,000.00 INLAND MARINE
Losses paid since organization ' 66,000,000.00 INSURANCE

BOARD OF DIRECTORS :

SIR JOHN AIRD JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE, M.P. Z.A LASH, KC, LL.D.

W. R. BROCK, President W. B. MEIKLE, Vice-President
ALFRED COOPER (London,Eng.) GEO. A, MORROW

H. C. COX Lt.CoL.the Hox. FREDERIC NICHOLS
D. B. HANNA Bric.Gex SIRHENRY PELLATT,C.V.O.
E. HAY E. A. ROBERT (Montreal)

E. R. WOOD
Head Oftice: TORONTO, Ont.

W. B. MEIKLE,
Vice-President and General Manager

W. R. BROCK,
President

C. C. FOSTER,
Secretary

THE

CONTINENTAL
INSURANCE CO.

OF NEW YORK

“THE BIG COMPANY."
ASSETS EXCEED - $34,000 000

Fire. Rent. Tornadoe

HEAD OFFICE FOR CANADA

17 ST, JOHN STREET, MONTREAL

6‘0 ERD@,.

v ¥

Special Agent
W. E. BALDWIN, A. R. STELL,
Manager 31 Scott St., Toronto

British Northwestern Fire

Insurance Company
Head Office St WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-up $242,000
Security for Policyholders $677,000
BDWARD BROWN, President E. B. HALL, Vice-Presidenat

F. K. FOSTER, Managing Director

ATLAS

Assurance Company Limited

OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGRE 1V. § 887,065 $ 800,605
KING WILLIAM 1V, 657,118 .. 8,038,880
QUEEN VICTORIA 789,865 4,575,410
KING EDWARD VIl o 8,500,670 11,186,405
KING OBOROB V. 6,846,895 15,186,080

and a
81sT DBCBMBER 1916 ... 7,980,685 20,780,010

In addition the Company has a Subscribed Capitul of Bleven Million
Dollars (of which $1,820,000 is paid up).
Agents wanted in unrepresented districts.

Head Office for Canada, 260 St, James St., MONTREAL
MATTHEW C, HINSHAW, Branch Manager

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
Teronto Montreal Winnipeg Calgary VYancouver

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863 .
Head Office, Waterloo, Ont.
Total Assets 31st December, 1915.................. $908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch Montreal

T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12.500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montre
Agents wanted in unrepresented towns in Canadi:
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch
LYMAN ROOT, Manager

Toronto

Economical Mutual Fire Ins. Co.
HEAD OFFICE : KITCHEAER, ONTARIO
CASH AND MUTUAL SYSTEMS
TotaL Assets, $800,000 AMOUNT OF Riskg, $28,000,000
GOVERNMENT DEeprosiT, $50,000

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

The LONDON ASSURANCE

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

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

Mining Corporation of Canada,—The stock of the com-
pany, at present the largest producer in the Cobalt camp,
was listed on the Standard Mining Exchange this week, and
found buyers at $4.35. The par value of the shares is $s.
The company pays dividends of fifteen per cent.

Ophir Mining Company.—The capital of the company
has been increased from $1,000,000 to $1,500,000. It was
stated at a recent meeting that sufficient of the new treasury
stock had already been underwritten to provide for unin-
terrupted development of the property for the next year.

British Columbia Fishing & Packing Company, Limited.—
During the season of 1017, the company packed 250,000 cases,
which represents a good pack, especially at prices that now
prevail. This compares with 193,000 in 1916; 286,000 in
1915, which was regarded as the big vear, and 208,000 in 1914.

Southern Canada Power Company.—The company is
building 88 miles of high-tension transmission lines, con-
necting up the cities of Sherbrooke, Magog, Waterloo,
Granby and St. Johns., It is expected that these lines will
be completed this fall. When completed this will give the
company over 160 miles of high-tension transmissions, prin-
cipally 50,000 volt.

Dominion Park Company.—This company, which has been
in the non-dividend paying class since July, 1915, last week an-
nounced a declaration of five per cent., pavable September
3oth, to sholders of record September 2oth. Gross earnings
for the year are reported in the neighborhood of $220,000,
while the record year was $245,000 in 1006, the first vear the
park was in existence. In 1906 a dividend of six per cent.
was declared, from 1908 until 1911 five per cent. was paid,

from 1912 to 1914 six per cent., and in 1915 three per cent.
was paid.

Porto Rico Railways.—Net earnings for August show a
gain of $11,058, or no less than 56.5 per cent., over the same
month a year ago. Net earnings for the vear to date, how-
ever, are $13,436, or 4.7 per cent. lower,

August, August,
1916, 1917. Increase.
e R $ 60,528 $ 75,153 $14,625
NGB el et 21,148 53,107 11,058
For eight months :—
1016, 1017. Increase.
NaTORE LUl $563,025 $508,030 835,014
P [ Y S 281,445 268,009 13,436

Consolidated Mining and Smelting Company of Canada,
le!tod.—The company makes the following statement of ore
receipts at Trail smelter, from September 8th to 14th, 1917,
and from October 1st, 1016, to date, in tons:—

Company’s mines—
Centre Star

.................. 1,056 44,120

L0 ROT et et RSl o S 1,484 53,228
RRPEhT g At e s T 1,685 127,280
StoEagene 2 Lo iEie e G R 32 1,450
By el e e 1,382 36,802
Ludlcy Pholight 4 005 v o JeEaty 745
Mol Gibsn o e dakar s on i 450
Highland: F ey il s siem v 170 2,214
OEtawa: o Sdil e e e L SRl 153
NG Tl el B S e Al 50
QtHer, minas Lot e 2570 101,700
8,581 368,300

International Nickel Company.—With active operations
conducted in two countries, savs a New Vork despatch, the
International Nickel Company must pay tribute in the form
of taxes to bhoth the Canadian and United States treasuries.
The management has, however, carefully investigated the
situation, and, after making most liberal allowances for the
probable tax in this country, in conjunction with the known
tax in Canada, has determined that current earnings more

. Hamilton; John L. Whiting, Kingston; Warren Y

than meet dividend requirements. Its nickel-copper deposits
in Canada constitute the largest in the world, and enable
the company to maintain almost a world monopoly. During
August the International company set up a new high pro-
duction record with approximately 5,000,000 pounds of nickel.
The mew refinery in Canada should he ready for commence-
ment of operations early in 1918, if not by the end of the
current vear as planned. This plant will cost approximately
$5,000,000, and will permit the company to increase its annual
output'by about 20,000,000 pounds of nickel, all of which will
go to the Camnadian and British governments,

Lake Superior Corporation.—A more confidential attitude
on the part of the management has assured certain large
stockholding interests that highly commendable progress is
being made in advancing the financial status of the corpora-
tion, according to a Philadelphia dispatch. New arrange-
ments just effected have securely placed the Algoma and
Eastern Railway in a position to earn its interest charges in
the future, while the Algoma Central and Hudson Bay Rail-
road is now earning 5o per cent. of its interest charges.
Additional light has also been thrown upon the development
of the new ore properties in the Helen mine. While Siderite
ore, new deposits of which have been found beneath the floor
of the old hematite mine workings, has long been regarded
among mining men as a ‘‘bastard’’ Ore, a new process has
been installed at the Algoma Steel Company to undertake the
conversion of it into a fine steel-making product. This ore
in its natural state contains 48.28 per cent. iron and has a
hardness ranging from 3.5 to 4.5 with a specific gravity of
3.7 to 3.9. But up until this new process, which the man-
agement naturally is not willing to disclose, this ore has
been practically useless because of its utter lack of flexible
properties.

Canadian Locomotive Company.—Mr, M. J. Haney, re-
ferring to the report at the company’s annual meetiné—’]
week, drew attention to the considerable change that hag
taken place in the company’s position. He also pointed out
that for some time past the company has been working out
its munition contracts and devoting more effort and attention
to the locomotive output.

Extracts of his address follow: “The proportion of the
munition output compared to the total output of the factory
in the year under review was 33 per cent. Gradually de.
creasing with each succeeding month, to-day this proportion
was only 10 per cent. The munition contracts had been taken
at very low figures, which is emphasized by the fact that
our profits for the first two months of this vear over the
corresponding period of last had increased 40 per cent.” He
also drew attention: to the position of the company with
regard to its liquid assets. At the end of 1916 the company
owed the banks $581,500, whereas at the corresponding Period
this vear the company had no loans with the banks and had
over $175,000 cash in hand, which has been very sub.
stantially increased since that date. s

Sir Henry Pellatt, in congratulating the board,
that it was in times like the present that companies
give every possible consideration to shareholders,
needed all the income thev could get. It was
whether it was a good thing to build up too large s
Instead of companies investing largely in government bonds
it would be better to give the shareholders their money and
let them do the investing. Mr, Jarvis concurred in Col. Pel-
latt’s remark, and expressed the hope that the COmpany
should long be able to maintain the disbursement to share
holders. S

The board of directors was re-elected as follows :
Jarvis, Toronto; J. I. Harty, Kingston; Robert

Stated
should
as they
doubtfy]
urpluses_

HObSOns‘

Ottawa; H., W, Richardson, Kingston : Frank G. Wgﬁg’:;,
Kingston. : ;

After the meeting of the shareholders the directors me
and elected the /following officers for the ensuing Vear?
Zmilius Jarvis, chairman of the board; J. J. Harty, Dredis
dent; F. G. Wallace, vice-president: J. H. Birkett, sécreta{v-
treasurer. 3
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_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

You Look for Security

Whether with the intention of taking out insurance or asso-
ciating yourself with some Company, you look for security.

The latest figures emphasize the unexcelled financial position
of this Company.

Business in Force over,..... $59,600,000
ABSSts OVer.... ... ii)iiicy 16,400,000
NGOt SUrplng ..ot erinnivaiss 2,600,000

These are reasons why the Company is known as

“SOLID AS THE CONTINENT"”
North American Life Assurance Co.

HEAD OFFICE - TORONTO, ONT,

Ideal War-time Policies

Combining Savings, Investment and Protection Features

It's a question whether there is a more completely satisfied
class of men anywhere than those Mutual Life policyholders who
are to-day receiving settlements under maturing endowment
policies. Year by year they have laid by in premiums sums that
would otherwise probably have been dissipated: and now they
find that for every $100.00 so invested, from $125.00 to $210.00
have been received, depending on the length of the endowment
term. Meanwhile their homes have been protected for the face
value of the policies.  Thus endowments in the Mutual of
Canada combine an easy savings system with a gilt-edged
investment and perfect home protection.

SECURE AN ENDOWMENT WITH

The Mutual Life Assurance Co. of Canada
Waterloo Ontario

Guardian Assurance Company
Limited B * Established 1821,

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East - Toronto

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.

"1 WILL INSURE NEXT YEAR.”

In nineteen cases out of twenty, men canvassed for Life Insur-
ance agree that they should be insured, and intend * some
day” to obtain Insurance—but too many are disposed to pro-
crastinate. ‘‘I will insure next year,” they say—forgetting
that if only one could count upon ‘‘next year,” there would be
no need of Life Insurance.

The Great-West Life Policies offer the protection of Insurancé
on most attractive terms, and at the same time offer a remark-
ably good investment,  The leaflet, ‘‘Deferred Dividend
Policies,” gives convincing proof in this direction, and a copy
will be mailed to any interested person on request.

The Great-West Life Assurance Co.

DEBPT. "R”

HEAD OFFICE : ' WINNIPEG

ACCOUNT BOOKS
LLOOSE LEAF LEDGERS
BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

tHE BROWN BROTHERS wmitep

Simecoe and Pearl Streets - TORONTO

Merchants Casualty Co.

Head Office: Winnipeg, Man,

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

SALESMEN NOTE

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

Covers over 2,500 different diseases,

Pays for Five Years Accident Disabllity and
Life Indemnity for illness. G

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

Good Openings for Live Agents

Eastern Head Office...1 Adelaide St. E., Toronto
Home Office .. ... Electric Railway Chambers,
Winnipeg. Man.
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The Standard Life Assurance Co. of Edinburgh

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

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

Deposited with Cana- adian Branch, over...§ 16,000,000
dian Government and . Revenue, over.... we 7,900,000
Government Trust- Bonus declared .

GO, DVEP. L il ey 7,000,000 Claims paid

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

SAF ET Y FIR S T : Fire Insurance Company, Limited, of PARIS.‘ FRANOR

Capital full i A T AN SR
Govern in investments of the bk e R AR * 2000000

L . %v:illalljle Balangde frorln Profit nnl;:leLo ss Account 1 11:521.48
ondon Life Insurance Co. e e T o 1oL Docsmben, ... 10 Schomt

Canadian Branch, 17 St. John Street, Montreal ; Manager for C
LONDON Canada MauriceE FERRAND. Toronto Office, 18 Wellington St. Bast.n.d.'
POLICIES * GOOD AS GOLD." 3 J. H. EwarT, Chief Agent.

—

FOR THE First British Insurance Company established in Canada, A.D. 1804
COUNTY OF ESSEX, ONT. Phoenix Assurance Company, Limited
Liberal Contract and practical assistance furnished. All correspondence
strictly confidential. Address, H. A, KENTY, Superintendent of Agencies. FIRE of London, England LIFE
= ——
CONTINENTAL LIFE INSURANCE COMPANY Total resources over.......... Founded 1792 ................. $ 90,000
TORONTO, ONT. Flre losses paid .............. 00000 i @ G000
Deposit with Federal Government and Investment in Canada »090.000
for security of Canadian policy holders only exceed...... 2,500,000
Agents wanted in both branches. Apply to
4
IN " ES r IGATE R. MacD. PATERSON,
the proposition which J. B. PATERSON, }Manage.-.
The British Col‘:lgl::igul;,ig‘ Agscurance Company 100 St. Francois Xavier Street, Montreal, Que
vy All with fi lici d pri
OFFERS TO SALESMEN for a Full year's reversionary bonus st vhat date, . Dcember will rank
—

¢ s . AGENTS’ ATTENTION
BI‘ ltlSh COlOIllal The Western Life Assurance Company
FIRE INSURANCE COMPANY have made the following increases for the quarter ending

March 31st, over the corresponding period of last year :

2 PLACE D’ARMES, MONTREAL NEW SUSINESS. ... . ... coatid o 280%

CASH BECEIPTS ..o\ iy 1407
— and —
Authorized Capital * $2,000,000 INVESTED ASSETS have increased during

Subscribed Capital i $1,000,000 the guarter by ;o cosod s aiu e 83%
Worklgor a P}IXKOGRESSIVE COMPANY. We want two

. more District Agents for the West, If -
Agents Wanted in Unrepresented Agent, write at once (:o thee He:ad Oﬁiyc‘;u:;et:: uCl:;:)p::;e
Districts WINNIPEG “ 4 MANITOB A

—

v HE PRUDENTIAL has a large force of Canadiam oo ]
Baldw'"! DOW & Bowman T ployees at work in every large cityintge(l))om?:i:) it

n sellin
Gibraltar-like life i Nt
Chartered Accountants 10 Ind et lotut o A
OFFICES AT

and industriously payin
claims in afflicted homesydagyd:f‘t;?
Edmonton, Alberta. Toronto, Ont.

day. The Prudential has thro

the United States and Canada ‘Eifl::;“
Million Policies in Force, equal =
nearly twice the population of
Dominion, and indicating the po =
larity of this big American compagt;.

AGENTS WANTED.

SECURITY ano SERVICE

IJIVHNUIT LI The Prudential Insurance Co. of Americg

Incorporated under the laws of the State of New Jersey,
HEAD OFFICE - WINNIPEG. : FORREST F. DRYDEN, President. Home Office. NEWARR, 3
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Swimming pool which we recently erected. In Toronto, we recently finished one for Sir John C. Eaton.

Let Us Build For You a Glass Enclosed Swimming Pool

UR new Glass Enclosure Book shows several interesting pools, that we have designed
especially. Each one has some unique features. You probably would not want all these
features in one pool. But let us build for you a glass enclosed pool, combining such features

as appeal to you. We will attend to its building from the turning of the sod to the turning on of
the water. :

The New Book No. 342 containing them you are welcome™to. Representative will gladly call at
your request. For over half a century we have been builders of greenhouses, swimming pools

and glass enclosures.

LIMITED

OF CANADA

Builders of Greenhouses and Conservatories
SALES OFFICES—

Royal Bank Bldg.,, TORONTO Transportation Bldg., MONTREAL

Factory—St. Catharines, Ont.
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CANADIAN WAR LOAN BONDS

are free of all present and future Dominion

Taxes, INCLUDING ANY INCOME TAX. -
THE RETURN on an Investment in these

Bonds is at the present time over 5.45%

per annum. |

Full particulars on request.

DoMINION SECURITIES (ORPORATION

LIMITED.
MONTREAL BRANC Established 1901
4 g AN ¢ H 26 KINC STREET EAST LONDON, EN(?.,BRAY'QCH
a Life Building No. 2 Austin Friars
R. W. Steele - Manager TORONTO A.L.Fullerton, Manager
—— e
T T e

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCCRPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS,

POSTAGE AND
REVENUE STAMpg_

DEBENTURRS
LETTERS OF SHARE
OREDIT, CHECKS, OERTIFICA TR
ETC. FOR Gof,};"" ok
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK A
AGAINST ONCTIIFM
COUNTERFEINING

STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:
MONTREAL TORONTO

WINNIPRQ»\‘




